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KEY HIGHLIGHTS

\

Dear Participants,

The PSX continued with its bearish trend and remained range bound during the month. In Feb25 the benchmark
KMI-30 closed at 169,717 points, shedding 2,262 points marking a 1.3% M/M decline. The reasons for this muted
performance and overall decline include: 1) The current account turned red for the first time in 4 months, recording o
deficit of USD 420Mn. 2) MSCI quarterly review also turned out to be a non-event, with minor adjustment in Pakisfan’s
weight. 3) FBR continued to fall behind its target, with the shortfall swelling fo PKR 468Bn in 7MFY25, and 4) Political
uncertainty on the global front leading to volatility in international oil prices.

On the economic front, oil prices saw a downward revision, with petrol prices decreasing by PKR 1.50/liter to PKR
255.63/liter while HSD prices deceased by PKR 9.31/liter to PKR 258.64/liter. The PKR remained sfable against
the USD in the inferbank market, closing af PKR 279.66,/USD. Total FX reserves sfood at USD 15.93 billion, with
SBP reserves at USD 11.22 billion. The trade deficit for Jan'25 inflated to USD 2.51Bn, up 37% M/M, while the
current account balance reported a deficit of USD 420 million, a ~2x M/M decline.

The major numbers during the month:

The current account deficit clocked in at USD 420mn in Jan'25.

CPl inflation in Feb'25 stood at 1.52% Y/Y, compared to 2.40% a month earlier.

PKR depreciated against USD by a mere 0.73 rupee during the month, closing at PKR 279.66/ USD.
As of 28th Feb 2025, Brent closed at USD 75.16/bbl, while coal at USD 100.41/mt.

The LSMI output for Dec’24 decreased by 3.73% Y/Y whereas in 6MFY25, LSMI has shown a negative growth of
1.87% Y/Y. The main contributors towards overall decline of 1.87% are, Garments (1.43), Automobiles (0.77),
Textile (0.36), Tobacco (0.25), Fumniture (2.27), Electrical Equipment (-0.60), lron & Steel Products (-0.59), Cement
(-0.55), Machinery and Equipment (-0.15), Food (-0.13), Petroleum Products (-0.02).

Cement dispaiches recorded 10.15% Y/Y growth in Feb'25, with tofal dispatches at 3.60mn MT compared to
3.27mn MT in Feb'24. The sale of pefroleum products witnessed an decline of 18% M/M and clocked in at 1.14mn
MT in Feb'25.



ECONOMY UPDATE

MACROECONOMIC INDICATORS

KEY STATISTICS REPORTED | curReNT [ previous -

Trade Deficit (USD mn) Jan  (2515) (1,835)  (14,139) In Jan'25, the trade deficit increased to USD
2,515mn compared to USD 1,835mn during
the previous month, an increase of 37% on a
Curert A/CBalance (USDmr)  Jan (420) 474 682 monthly basis. Cumulatively, the trade deficit for

Remittances (USD mn) Jan 3,002 3,080 20,849

7MFY25 cdocked ot USD 14.14bn compared
fo USD 12.22bn, showing an expansion of
Tax Collection* (PKR bn) Feb 846 872 7,343 16% Y/Y. In Feb'25, FBR collected PKR 846bn
in faxes, missing the month's fargef of PKR
983bn. Tofal tax collection for 8MFY25 stands
at PKR 7,343bn compared to tfarget of PKR
Source SBP, FBR 7/()47bn

* Provisional figures

FDI (USD mn) Jan 194 170 1,523

M2 Growth Feb -0.35%

INFLATION
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oo The national CPI during the month of Feb'25
5.00% stood at 1.52% Y/Y compared to 2.40%
7.00% Y/Y in the previous month. On a M/M
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0 e % % 3 3 % = % 3 3 & g > basis, CPl inflation decreased by 0.83% in
B 8 %2 Z §8 3 2 8 8 & & £ 3 Jan'25 compared to an increase of 0.2% in
B CPI Inflation (LHS)em(mmpolicy Rate (Period-ending) (RHS) the preVlOUS monfh. TO nOTe’ RlR ijOndS ata
significant 10.48%.
Source: PBS
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2.0 As of 28th Feb 2025, Net reserves with SBP

- stood at USD 11.22bn, while commercial
banks reserves held USD 4.71bn, bringing the
fofal reserves to USD 15.93bn. During the same
period, PKR remained stable against the US

Source: SBP Dollar, closing a rafe of PKR 279.66,/USD.
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CAPITAL MARKETS UPDATE

EQUITY MARKET
In Feb'25, the KMIE30 index remained

KMI -30 ONE YEAR PERFORMANCE bearish, closing at a level of 169,717 points,
marking a slight decline of 1.3% (2,262
points). Trading activity was also muted with
average volumes down 24% M/M fo 515
vvvvvvv million shares and average traded value also
~ down 27% M/M to PKR 24.3bn. The drop in
' erformance can be affributed fo the
Eollowing reasons: 1) The current account

uuuuuuu

140,000

UUUUUU turned red for the first time in 4 months,
| recording a deficit of USD 420Mn. 2) MSCI

non-event, with minor adjustment in Pakisfan’s
‘H weight. 3) FBR continued to fall behind its
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S — uncerfainty on the global front leading fo
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SECTOR WISE TOP CONTRIBUTORS

The major sectors driving the negative
performance of equity benchmark during the
month were Inv. Banks / Inv. Cos (2,523
points), Oil & Gas Exploration (-1,088 points),
Technology & Communication (-1,049 points),
and Oil & Gas Marketing Companies (681
points). On the other hand, the seciors that
contributed positively to market performance are
Cemenis  (+3,423  poinis),  Automobile
Assembler (+116 points), Commercial Banks
(+109 Points), and Cable & Electrical Goods

Cement

Automobile Assembler

Commercial Banks

Cable & Electrical Goods

Oil & Gas Marketing Companies

Technology & Communication

Oil & Gas Exploration Companies

Inv. Banks / Inv. Cos. / Securities Cos. [EEYEZEN

Source: PSX (+97 Points).
FIPI LIPI
Mutual Funds

Companies —— EE]

Banks/DFl e [ Foreigners were net sellers of USD 28.13mn
i ) with major outflows recorded in Cements
o L m (USD 9.8mn), Banks (USD 8.7mn), Misc.

(USD 6.4mn), and FMCG (USD 1.7mn). On
ones . the other hand, the only inflows were

il ] e recorded in Oil & Gas Dist. (USD 1.5mn).

On the domestic front, Insurance (USD
16.2mn), Mutual  Funds  (USD  9.2mn),
Companies (USD 6.3mn) and Banks/DFls
(USD 4.2mn) were major net buyers while the
only net sellers were Individuals (USD 9.7mn).




CAPITAL MARKETS UPDATE

DEBT MARKET

SECONDARY MARKET PKISRV

INSTRUMENT FEB-25 JAN-24 CHANGE

Source: MUFAP

Throughout the month, the prices of GoP ljara
Sukuks VRR and FRR displayed a mixed frend,
with some insfruments’ prices appreciating
while others declined.

KIBOR
INSTRUMENT FEB-25 JAN-25

Kibor-6 Month 11.82% 11.72%

Source: SBP

During the month, the Kibor rates for the
3:month, &-month and  12-month  periods
wrapped up aof 11.91% (8bps MoM),
11.82% (10bps MoM) and 12.00% (12bps
MoM).

AUCTION UPDATE

TENORS CUT OFF PREVIOUS CUT OFF CHANGE

GOP IJARA VRR

5 year

GOP IJARA FRR

3 year 11.49% 11.49%

10 year 11.70%

For GoP ljara (VRR) during the month, auction
participation of PKR 164 bn across various
fenors was observed, significantly exceeding
the target of PKR 50 bn. Out of fotal accepted
bids of PKR 42 bn, PKR 32 bhillion was
accepted in 10-year VRR GIS only. The latest
auction cut-offs stand at a spread of -79 bps for
the 3-year tenor (-9 bps MoM), -66 bps for the
5-year tenor (no change MoM) and -33 bps for
the 10-year fenor (7 bps MoM).

For GoP ljara (FRR), tofal market participation
of PKR 92 bn was winessed against a farget of
PKR 50 billion and the MoF accepted a total of
PKR 49 bn out of which PKR 43 billion was
accepted in 5-year FRR GIS only The latest
auction cutoffs stand at 10.25% (-17 bps
MoM) in T-year, 11.50% (no change MoM) in
3-year, 11.99% (no change MoM) in 5-year
and bids were rejected for 10-year.
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STRATEGY & OUTLOOK

EQUITY MARKET:

Albeit the recent volafility and bleak performance we expect the equity market fo continue ifs broader upward

momentum, driven Syé;rovvin investor confidence. This positive sentiment is reinforced by Pakistan’s participation in
e

the 37-month Extended Fund Facility, World Bank’s plans to invest USD 40bn in Pakistan over the next decade and
considerable decline in CPl readings, creating room for further policy rafe cuts. However, market performance remains
susceptible fo changes in government policies, economic indicators, global developments, and rising political
fensions.

Key friggers which can have an impact on benchmark include:

Successful completion of the first IMF EFF review, expected in Mar’25.

Further monetary easing, supported by a softer inflation outlook.

Political stability, ensuring the continuation of economic consolidation.

Revenue-enhancing and expenditure-control measures, crucial for economic stability and fiscal health.
Anticipated P/E re rating and increased liquidity in equities.

We remain vigilant on the performance of the equity market and will capitalize on any opportunity that comes along to
enhance refurns for our policy holders.

DEBT MARKET:

The monetary policy committee (MPC) reduced policy rate this year by 100 bps in Jan'25 from 13% to 12%
ased on receding inflationary pressure. The inflation for the month of Feb” 25 dropped to 1.5% from 2.4% in

JEon'QS. CPI shows a decrease of 0.83% MoM, primarily driven by the drop in food prices, Housing and
lectricity price index.

Inflation is anficipated to remain subdued until the second half of 2025, after which it is expected to reaccelerate

as the core inflafion is proving to be more persistent at an elevated level. On the external front, government moves

through with the II\/\FCFrogrom which remains essential to moinfoinin%ghmocroeconomic stability.” Given the current

it

macroeconomic conditions, we believe MPC will cautiously reduce The policy rate going forward fo adequately
maintain real interest rate.
Considering the existing macroeconomic conditions and projected inferest rates, our portfolios are well calibrated
in various fixed and variable rental rate GoP ljara Sukuk, mutual funds and corporate Sukuks. Lastly, we continue
fo remain vigilant about any developments that could affec

FUND WISE STRATEGY

e Jubilee Life Balanced Takaful Fund: Jubilee life Balanced Takaful Fund offers its parficipants high yielding return with
optimal allocation of 92% in government backed instruments, along with 8% exposure in mutual funds, cash deposits
and corporate sukuks, thereby allowing policy holders to capitalize on opportunities along the yield curve.

*  Jubilee Life Aggressive TokaE/u|: Equity allocation in JL Aggressive Takaful fund is around 32% to capitalize on returns
from stable macro-economic environment. The remaining 68% of the allocation is strategically placed in a diversified
portfolio of high-yielding Shariah-compliant debt instruments and cash deposits.

*  Family Takaful Income Fund: The Family Takaful Income Fund is projected to achieve a sustainable return in the
medium-term by leveraging its exposure to low-risk GoP liara Sukuks and bank deposits. The fund allocation is
m{e’riculously positioned, with a focus on GoP ljara almost 98% and a remaining allocation of cash and bank deposits
ot 2%.

*  Family Takaful Balanced Fund: Family Takaful Balanced Fund offers its participants high yielding return with optimal
allocation of 96% in government backed instruments, along with 4% exposure in high yielding mutual funds, corporate
sukuks and bank deposits. This strategic allocation enables policyholders to maximize their benefits from opportunities
along the yield curve.



BALANCED TAKAFUL FUND Fond Mnogers ke

February 2025

FUND OBJECTIVE

"To optimize aggregate long term risk adjusted return 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 2025, Balanced Takaful Fund's (BTF) Unit Price increased by PKR 5.24 (0.47%). The fund's
allocation fo government securities stands at 91.87% at month end against 87.78% last month while allocation to mutual
funds is at 5.56% versus 9.51% last month.

FUND INFORMATION

12:M ROLLING FUND PRICE

1150 - Fund Name Jubilee life Balanced Takaful Fund
1100 - Net Assets PKR 21,767 Million
1050 - Launch Date 07.07.2015
o e R
9007 m:/rhpzr:dugg{gzzozs) PR T, 120,26
g ; 5 ; 3 % z\ g g z g g § Pricing Mechanism Forward on daily basis
Risk Profile Medium
Management Fee 1.50% p.a.
ASSET QUALITY Expense Ratio CYTD 0.24%
(Pebt Securites) Pricing Days Monday to Friday
FUND RETURNS
1 month 0.47%
3 months 3.26%
12 months (365 days) 20.88%
Calendar YTD 1.59%
Since Inception (annualized) 8.77%
B Govt.Gtd « AA+ B AAA & At 5 Years (annualized) 11.28%
ASSET ALLOCATION
Government Securities 91.87% 87.78%
Sukuks 2.52% 2.62%
Cash and Short Term Deposits  0.04% 0.09%
Mutual Funds 5.56% 9.51%
Others Including Receivables  0.003% 0.003%

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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AGGRESSIVE TAKAFUL FUND Sp— Re,,mO8

February 2025

FUND OBJECTIVE

"To optimize aggregate long ferm risk adjusfted 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."

FUND MANAGER’'S COMMENTS

During the month of February 2025, Aggressive Takaful Fund's (ATF) Unit Price decreased by PKR .01 (0.001%). The fund's allocation
fo govemnment securifies stands at 62.32% af the month end against 47.72% last month while allocation to equities is at 7.05% versus
7.54% last month. Within sectors, the fund is filted towards Oil & Gas Exploration Companies with a fotal allocation of 89.46% followed
by Pharmaceuticals with a sector allocation of 10.54% respectively.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Aggressive Takaful Fund
1050+
1000 Net Assets PKR 14,366 Million
950
900 Launch Date 07.07.2015
8501 NAYV Per Unit At Launch
800 Date (07.07.2015) PRR 50000
7301 NAYV Per Unit At
700+ Month end (28.02.2025) NS
8501 Cofegory %gresswe Fund
EEEEEEEEEEEEE: arich Complionf)
$ £ 5‘ § § E 5 5", $ é é g @ Pricing Mechanism Forword on daily basis
e A Risk Profile High
Management Fee 1.50% p.a.
ASSET QUALITY : .
(Debt Securities) Expense Ratio CYTD 0.24%
Pricing Days Monday to Friday
4.1%
0.5% 1.4%
FUND RETURNS
PERIOD RATE OF RETURN
1 month -0.001%
3 months 5.98%
12 months (365 days) 34.81%
Calendar YTD 2.24%
[ oA LIAA LA LIRGR Since Inception (annualized) 7.19%
5 Years (annualized) 8.51%
SECTOR ALLOCATION
(Equities) ASSET ALLOCATION
Government Securities 62.32% 47.72%
Oil & Gas Exploration e Sukuks 1.98% 2.12%
Companies
Cash and Short Term Deposits ~ 0.22% 0.24%
Equities 7.05% 7.54%
Pharmaceuticals 10.54%
Mutual Funds 28.43% 42.38%
Others Including Receivables  0.003% 0.002%

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

FUND OBJECTIVE

Fund Manager's Report
February 2025

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 2025, Family Takaful Income Fund's (FTIF) Unit Price increased by PKR 3.75 (0.47%). The funds
allocation to government securities stands at 98. % at the month end against 96.98% last month while allocation to cash

and shortterm deposits is at 1.99% versus 3.02% last month.

840
810
780
750

690
660

600

12-M ROLLING FUND PRICE

29-Feb-24

29-Mar-24

29-Apr-24

29-May-24 -
29-Jun-24

29-Jul-24 4
29-Aug-24
29-Sep-24
29-0Oct-24

29-Nov-24 A

29-Dec-24 A

29-Jan-25+

28-Feb-25-

ASSET QUALITY

(Debt Securities)

2.0%

AAA E Govt. Gtd.

FUND INFORMATION

DESCRIPTION INFORMATION

Fund Name
Net Assets
Launch Date

NAV Per Unit At Launch
Date (01.08.2021)

NAYV Per Unit At
Month end (28.02.2025)

Category

Pricing Mechanism
Risk Profile
Management Fee
Expense Ratio CYTD
Pricing Days

Weighted Average
Maturity

FUND RETURNS

Family Takaful Income Fund
PKR 8,212 Million
01.08.2021

PKR 500.00

PKR 806.98

Income Fund
(Shariah Compliant)

Forward on daily basis
low

1.50% p.a.

0.24%

Monday fo Friday
922

PERIOD RATE OF RETURN

1 month

3 months

12 months (365 days)
Calendar YTD (annualized)
Since Inception (annualized)
5 Years (annualized)

10 Years (annualized)

ASSET ALLOCATION

0.47%
3.34%
20.20%
10.03%
14.30%
N/A
N/A

ASSETS FEBRUARY-25 JANUARY-25

Government Securities
Cash and Short Term Deposits

Others Including Receivables

38.00% 96.98%
1.99% 3.02%
0.006% 0.004%

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 e

February 2025

FUND OBJECTIVE

The investment objective 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 Sharich Compliant instrument as permitted by
regulations.

FUND MANAGER’'S COMMENTS

During the month of February 2025, Family Takaful Balance Fund's (FTBF) Unit Price increased by PKR 6.34 (0.8%). The
funds allocation o government securities stood at 96.5% at the month end against 84.38% last month, while allocation to
cash and shortterm deposits is at 2.89% versus 1.38% last month.

FUND INFORMATION

12:M ROLLING FUND PRICE

Fund Name Family Takaful Balanced Fund
Net Assets PKR 1,377 Million

jjz: Launch Date 01.08.2021

= i oo

i mﬁ;/mp:.:du(nzlzzgz.zozs) ISR B02.5%

570

Balanced Fund

T ¥ ¥T ¥ T YT Y T ¥ T T 0o

P S S a4 (Shariah Complian)

22222280 24 "¢ - : o

24 24 4% 432 g 2R Pricing Mechanism Forward on daily basis
Risk Profile Medium
Management Fee 1.50% p.a.

ASSET QUALITY Expense Ratio CYTD 0.24%
(Debt Securities)

Pricing Days Monday to Friday

3.5%

FUND RETURNS

PERIOD RATE OF RETURN

1 month 0.80%
3 months 3.76%
12 months (365 days) 20.64%
Calendar YTD 1.79%
Since Inception (annualized) 14.13%
5 Years (annualized) N/A

B Govt. Gtd. B AAA
10 Years (annualized) N/A

ASSET ALLOCATION

Government Securities 96.50% 84.38%
Term Finance Securities 0.60% 0.64%
Cash and Short Term Deposits  2.89% 1.38%
Mutual Funds 0.00% 13.59%
Others Including Receivables  0.01% 0.02%

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

10



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: (O21) 111-111-554

SMS: Your Query to 8554

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

Website:  www.jubileefamilytakaful.com



