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Dear Policyholders,

InJan'26, the equity market maintained its upward trajectory, increasing by 10,120 points franslating into a monthly
gain of 5.81%. Index touched a high of 189,167 points mainly due to anticipation of further rate cut in the policy
rate, however post MPC's decision to maintain the policy rate at current levels, market declined sharply and closed
at 184,174 points. Additionally key macro-economic data continued to show economic recovery signs as large
scale manufacturing increased  sequentially followed by a controlled external account, steady rise in foreign
reserves, stable exchange rate and a single digit inflation.

On the economic side, Pakistan’s CPl inflation for Jan'26 arrived at 5.8% Y /Y, compared o 5.6% a month earlier.
Petrol prices decreased by PKR 3.9/lir to PKR 253.17/lir whereas HSD prices sow a decrease of PKR 3.23/lir to
PKR 257.08/lir. The current account balance registered a deficit of USD 244mn for Dec'25 compared to a surplus
of USD 98mn in Nov'25. Overall THFY26 registered a deficit of USD 1,174mn. The PKR remained stable fo close
the month at PKR 279.77 /USD. Total FX reserves stood at USD 21.29bn, with SBP reserves at USD 16.10bn.

The major numbers during the month:

* The current account deficit clocked in at USD 244mn in Dec’25.

* CPl inflation in Jan'26 stood at 5.8% Y/Y, compared to 5.6% a month earlier.

* PKR witnessed subtle appreciation, closing at PKR 279.77/ USD.

* As of January 2026, Brent closed at USD 66.77/bbl, while coal at USD 90.56/mt.

The LSMI output for November'25 recorded a growth of 10.37% Y/Y and 6.01% for 5SMFY26. The main
contributors towards the growth of 6.01% are Automobiles (1.77), Petroleum Products (1.29), Garments (1.24),
Cement (0.78) and Food (0.47) while negative contributors to this were Pharmaceuticals (0.34), Furniture (0.19),
Iron & Steel Products [0.17), Chemicals (0.12) and Machinery and Equipment (0.05).

Cement dispafches recorded a 12.5% Y/Y growth in Jan'26, with total dispatches at 4.54mn MT compared fo
4.03mn MT in Jan'25. The sales of pefroleum products witnessed a 12% M/M drop clocking in af 1.5mn MT in
Jan'26.
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ECONOMY UPDATE

MACROECONOMIC INDICATORS

KEY STATISTICS REPORTED | CURRENT [PREVIOUS -

Trade Deficit (USD mn) Dec (2,986) (2,439) (15,818
Remittances (USD mn) Dec 3,589 3,188 19,734
In Dec'25, the trade deficit increased by 22%
Current A/C Balance (USD D 244 o8 1,174 '
et A/ roe (U5D mrj = 1244) | ] to USD 2,986mn compared to USD 2,439mn
FDI (USD mn| Dec (122) 104 751 during the previous month. Moreover, during
Tox Colledion* PKR br] Jon 1015 1,427 7179 Jan'26, FBR collected PKR 1,015 bn in taxes,
falling short of monthly target by PKR 15bn.
M2 Growth Jan 0.51% Cumulatively, during period of JulyJanuary, fax
collected was PKR 7,17%bn, against target of
PKR 7,52 1bn with a shorffall of PKR 342bn.
Source SBP, FBR

* Provisional figures
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e o .
B CPI Inflation (LHS)==@=Policy Rate (Period-ending) (RHS) mﬂohon mcreosed by 0.4% in Jon 26

compared to a decrease of 0.4% in the

previous month. To note, Real Inferest Rate
(RIR) stands at 4.7%

Source: PBS

PKR/USD PARITY VS FX RESERVES

25.00

20.00

15.00

10.0 As of 23rd January 2026, Net reserves with
SBP  stood at USD 16.10bn, while
commercial  banks reserves held USD
. 5.19bn, bringing the tofal reserves to USD

e o s sy 21.29bn. During the same period, PKR
showed slight appreciation against the USD,

closing at a rate of PKR 279.77/USD,

Source: SBP compared fo last month's PKR 280.12/US




CAPITAL MARKETS UPDATE

EQUITY MARKE

KSE-100 ONE YEAR PERFORMANCE
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In Jan 2026, the KSE100 Index, closed the
month on a level of 184,174 points, up 6%
(10,120 points) from December. Market
activity declined slightly, with average daily
trading volume decreasing by 15.89% to
1,08T.7mn shares, while the average fraded
value increased by 14.93% to PKR 61.96
billion.  Sentiment was  supported by
onficipation of a further rafe cut and
confinuation o improvement in  key
macroeconomic data including higher Urea
Sales, increased domestic cement dispatches
and higher aufo sales supporting overall.

SECTOR WISE TOP CONTRIBUTORS

Commercial Banks 4,986

0il & Gas Exploration Companies

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

Oil & Gas Marketing Companies
Miscellaneous

Technology & Communica tion

Source: PSX

The major sectors driving this performance of
equity benchmark during the month were
Commercial banks (+4,986 points), Oil &
Cas Exploration (+2,089 points), Investment
banks (+846 points) & Automobile assembler
(692 points). While sectors that contributed
negatively were, Cement (622 points),
Technology and communication (-393 points)
Miscellaneous (-266 points), and Oil and gas
companies (-35 Points).

FIPI LIPI (USD Mn)

MUTUAL FUNDS
COMPANIES

INDIVIDUALS

OTHER ORGANIZATION

NBFC

BROKER PROPRIETARY TRADING
INSURANCE COMPANIES

BANKS / DFI

FIPI

Foreigners were net sellers of USD 66.46mn
with major outflows recorded in Banks (USD
27.68mn), Foods (USD 41.28 mn), Cement
(USD 23.55mn), Technology (USD 5.61mn),
Others (USD  5.31mn), Fertilizers (USD
2.08mn), Power (USD 1.89mn) and Textile
(USD 0.09mn] while net buying was noted
in E&P (USD 4.94mn) and OMC | USD
0.83mn).

On the domestic front, inflows were recorded
from  Mutual  fund  (USD  ©5.21mn),
Companies  (USD  44.05mn), Individuals
(24.17mn),  Other  Organization  (USD
8.96mn), and NBFC's (USD O.1 1mn), while
Banks/ DFl's (80.06mn), Insurance (USD
21.22mn), & Broker (USD 4.75mn) were net
sellers.




CAPITAL MARKETS UPDATE

Durilrgg the monﬂ(wj OHTJnTory 2026&, secon%ory
market remained volatile as market priced in
DEBT MARKET another 50 to 100 bps cut in oﬁcy rate,
following surprise cut in December 2025.

YIELD CURVE However, SBP prudently maintained the policy

rafe at 10.5% in ifs January meeting. Overall,

market yields across the curve decﬁned. 3,6

and 12-months Tbills closed at 10.20% (-18

bps MoM|, 10.33% [8 bps MoM) and

10.35% (-4 bps MoM) respectively. Similarly,
yields on 3-, 5, 10vyear PBs closed at

12.50 ‘@ 730-]an-26®msse31-Dec-25

12,00 10.28% (22 bps MoM), 10.61% (20 bps
§ 150 MoM), and 11.10% (37 bps MoM)
o respeciively.

10.50

In the TBills auctions held during the month,

1W 2W 1M 2M 3M 4M 6M 9M T.lV tZVM :iY .4V 5Y 6Y 7Y 8Y 9Y 10Y 15Y 20Y TOTO| bids Worth PKR AIQQ3 bn Were received,

mee ety surpassing the overall target of PKR 1,550 bn

whereby an amount of PKR 1,705 bn was

accepted. The latest cutoffs declined to

9.90% (59 bps MoM), 9.90% (-59 bps

MoM), 9.95% (-53 bps MoM), and 10.00%

Source: MUMAP (49 bps MoM| for T-month, 3-months,
6months and 12-months tenors respectively.

10.00

KIBOR

Kibor-3 Month 10.48% 10.63%

Kibor-6 Month 10.49% 10.65%

Kibor-12 Month 10.74% 10.90% During the month, the Kibor rates for the
3month, &month and 12-month  periods
declined 1o 10.48% by 15 bps MoM
10.49% by 16 bps MoM and 10.74% by

Source: 37 16 bps MoM respectively.

AUCTION UPDATE

TENORS CUT OFF PREVIOUS CUT OFF CHANGE
T-BILLS

1-Month 9.90% 10.49% -59

3-Month 9.90% 10.49% -59
6-Month 9.95% 10.48% 53 Additionally, in the aucfion of 10year floating rate
12-Month 10.00% 10.49% 49 bond, tofal participation amounted fo PKR 1,104
G e e I o e
100 bilion. The Ministry of Finance (MoF)
2 year 10.19% 10.78% 59 accepted bids worth PKR 108 billion during the
3 year 10.14% 10.84% 70 monih at 47 bps with the latest auction being

5 year 10.53% 11.19% &7 refected.

10 year 11.00% 11.67% o7 SBP also conducted the fixed rate PIB auction in
15 year BR 12.00% - which fotal bids received amounted to PKR

2,105 billion, exceeding the target of PKR 450

5 - e ; billion while bids tofaling PKR 551 billion were

yedr accepted. The cutoffs siand at 10.19% (59 bps
Mo, 10.14% (70 bps Mo, 10.53% (67
bps MoM), and 11.00% (67 bps MoM| for
2Years, 3Years, 5Years, and  10Years
respectively, while bids for 15year zero coupon

Source: SBP bond were rejected.




STRATEGY & OUTLOOK

EQUITY MARKET:

The market outlook remains broadly positive going forward, supported by sustained improvement in macroeconomic indicators, a
moderating inflation outlook, easing monetary conditions, and a relatively stable political environment. However, downside risks
persist, including, volatility in global financial and trade conditions, and renewed geopolitical tensions, which could weigh on
market senfiment and valuations.

Key triggers which can have an impact on benchmarks include:

* Improvement in foreign direct investment inflows, progress on privatization initiatives, and targeted export
incentive
schemes to support external account stability and earnings growth

* Timely settlement of government payables, improved fiscal giscipline, and consistent performance across key
macroeconomic indicators including reserves, inflation, and current account balance.

* Trends in global commodity prices, shifts in international trade relations, global interest rate trajectories, and
escalation or de-escalation of geopolitical developments impacting capitcﬂ flows and risk appetite.

We remain committed fo actively moniforing equity market developments and capitalizing on emerging opportunities to

maximize returns for our policyholders.

DEBT MARKET:

Pakistan’s economy continues to show sustained improvement across ifs highfrequency indicators. Workers' remitiances
maintain their strong momentum, while foreign exchange reserves have demonstrated resilience despite a prominent global
economic slowdown. Additionally, following the successful IMF review and respective tranche dispersal, Pakistan remain
on frack with the IMF’s Extended Fund Facility and Resilience & Sustainability Facility, further strengthening external buffers.
Fiscal performance continues fo improve as the shortfall between IMF targets and FBR collections narrowed and investor
senfiment remained positive. Government priorifization of fiscal discipline to ensure nearterm economic sfability and
improving longterm growth prospecis.

While acknowledging favourable macroeconomic environment and anchored domestic inflation, the Monetary Policy
Committee held the policy rate at 10.5% on January 26, 2026. This decision signals a measured response fo volatile
global commodity prices and international uncertainties.

Given the positive domestic macrooutlook and sufficient real interest rate cushion, we anticipate a further cumulative
reduction of up to 100 bps by year end. The fixed income market has already priced in up fo 50bps of this adjusiment,
evidenced by shorttomedium term instruments trading below the policy rate.

JUC's portfolio is well positioned 1o benefit from this environment through a diversified allocation across Treasury Bills,
Floating Rate Bonds, and Fixed Rate PIBs.

FUND WISE STRATEGY

¢ Jubilee Life Balanced Fund: Jubilee Life Balanced Fund is well poised to generate sustainable risk adjusted retumns with sizable
allocation of 77% in high yielding fixed income instruments and a prudent allocation of 23% in equities.

¢ Jubilee Life Aggressive Fund: Equity allocation in Jubilee Life Aggressive fund is around 50% to capitalize on returns from stable
macroeconomic environment. Investment in government securities is 50%, yielding higher risk adjusfed returns.

e Jubilee Life Government Securities Fund: GSF's concentration in sovereign fixed income instruments positions is favorably for
capiuring affractive yields while also providing the fund with exposure to durafion.

o Meesaq Balanced Fund: Our Meesaq Balanced fund offers its policyholders sustainable return through 67% allocation in
government backed instruments, 19% allocation to equities and equity mutual fund10% allocation in fixed income mutual funds
o\olr(;lg with 4% exposure in corporate sukuks and bank deposits, thereby maximizing the benefits derived from opportunities in the
yield curve.
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JUBILEE LIFE BALANCED FUND

January 2026

FUND OBJECTIVE

To maximize capital appreciation by investing in a balanced portfolio of wide range of securities, such as Equities,
Government securities, other fixed income securities, Mutual funds and bank deposits

FUND MANAGER’S COMMENTS

During the month of January 2026, Jubilee Life Balanced Fund's (JLBF) Unit Price increased by PKR 49.97 (2.01%). The
fund's allocation to government securities stands at 72.89% at month end against 74.24% last month while allocation to
equities is at 13.65% versus 12.87% last month. Within sectors, the fund is tilted towards Commercial Banks with a total
allocation of 94.26% followed by Miscellaneous, Paper and Board, Oil & Gas Exploration Companies and Food &
Personal Care Products with a sector allocation of 3.08%, 1.1%, 0.95% and 0.62% respectively.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Jubilee Life Balanced Fund
Net Assets PKR 73,740 Million
Launch Date 31.12.1996

Zm NAV Per Unit At Launch

—l___/_’/_/———/"“—"f Date (31.12.1996) PKR 99.50

1500 NAV Per Unit At PKR 2,531.59

lm month end (31.01.2026)

Category Balanced Fund
Pricing Mechanism Forward on daily basis
Risk Profile Medium
Management Fee 1.50% p.a.
Expense Ratio CYTD 0.13%
ASSET QUALITY ’
(Debt Securities) Pricing Days Monday to Friday

FUND RETURNS

e i PERIOD RATE OF RETURN

2.4%

1 month 2.01%
3 months 5.31%
12 months (365 days) 23.01%
Calendar YTD 2.01%
Since Inception (annualized) 11.76%
B Govt. Gtd. M AA+ WA AA- T AAA A+
5 Years (annualized) 13.68%
10 Years (annualized) 10.03%

ASSET ALLOCATION

SECTOR ALLOCATION

Government Securities 72.89% 74.24%
commercial v | - - Term Finance Securities 3.46% 3.44%
Mrcammens [ 21% Cash and Short Term Deposits 0.27% 0.01%
Paperand Board | 1.1% Equities 13.65% 12.87%
Ol 8 Gas Exploration Compantes | 0.9% Mutual Funds 9.73% 9.43%
Food & Personal Care Products | 0.5 Others Including Receivables 0.004% 0.000%

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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JUBILEE LIFE AGGRESSIVE FUND Fund Mongers Rapor

January 2026

FUND OBJECTIVE
The objective of the fund is to maximize refurns to policyholders by investing in Equities, Equities Mutual Funds, Government
securities, Term Finance Certificates and Bank Deposits

FUND MANAGER’S COMMENTS

During the month of January 2026, Jubilee Life Aggressive Fund's (JLAF) Unit Price increased by PKR 47.36 (3.17%). The
fund's allocation to government securities stands at 50.09% at month end against 54.32% last month while allocation to
equities is at 32.21% versus 30.1% last month. Within sectors, the fund is tiltled towards Oil & Gas Exploration Companies

with a total allocation of 44.02% followed by Commercial Banks, Others, Textile Composite, Fertilizer and Cement with
a sector allocation of 41.32%, 6.97%, 2.88%, 2.5% and 2.31% respectively.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Jubilee life Aggressive Fund
1,650 Net Assets PKR 37,093 Million
1,550
a0 Launch Date 28 .07.2004
1,350
' NAYV Per Unit At Launch
e Date (28.07.2004) PR 100.00
I NAYV Per Unit At
zzg Month end (31.01.2026) AN 12,19
o Category Aggressive Fund
5 E 2 3 2 3 i i i é R Pricing Mechanism Forward on daily basis
Risk Profile High
Management Fee 1.50% p.a.
Expense Ratio CYTD 0.13%
ASSET QUALITY
(Debt Securities) Pricing Days Monday to Friday

FUND RETURNS

0.47% PERIOD RATE OF RETURN

1 month 3.17%
3 months 6.74%
EELEED 12 months (365 days) 28.73%
Calendar YTD 3.17%
Since Inception (annualized) 13.55%
B Govt.Gtd M AAA 5 Years (annualized) 12.35%
10 Years (annualized) 7.94%
SECTOR ALLOCATION
(Equities) ASSET ALLOCATION
i — Government Securities 50.09% 54.32%
o e [, > Cash & Short Term Deposits 0.23%  0.19%
oo 7o Equities 3221% 30.10%
recteconeese fll 25% Mutual Funds 17.38%  15.39%

Fertilizer ] 2.5%

Others Including Receivables 0.09% 0.00%

cement I 2.3%

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



MEESAQ BALANCED FUND

FUND OBJECTIVE
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 shariah compliant stocks, sukuk, short term deposits in Islamic banks / Islamic bank
branches, Islamic mutual funds and other valid interest-free investments

FUND MANAGER’S COMMENTS

During the month of January 2026, Meesaq Balanced Fund's Unit Price increased by PKR 16.61 (0.89%). The fund's
allocation to government securities stands at 66.59% at month end against 74.14% last month while allocation to mutual fund
is at 21.48% versus 21.99% last month. Within sectors, the fund is tilted towards Commercial Banks with a total allocation
of 26.97% followed by Qil & Gas Exploration Companies, Fertilizer, Power Generation & Distribution, Oil & Gas Marketing
Companies and Cement with a sector allocation of 21.24%, 13.34%, 12.996%, 12.77% and 12.69% respectively.

2,000
1,950
1,900
1,850
1,800
1,750
1,700
1,650
1,600
1,550

12-M ROLLING FUND PRICE

|

\

31Jan-25
28-Jan-25
31-Mar-25
30-Apr-25
31-May-25
30-Jun-25
31-Jul-25
31-Aug-25
30-Sep-25

31-Oct-25

30-Nov-25

31-Dec-25

ASSET QUALITY
(Debt Securities)

0.5%

5.7%

11.4%

82.4%

u u u
Govt. Gtd. AA-  AAA  AA+

Disclaimer:

SECTOR ALLOCATION

(Equities)
commercial Banks [ NNNRDDE >7.0%
il & Gas Exploration _ 0

Companies 222

rertiizer [ 133%
Power Generation &

Denaton I :3.0%
Oil & Gas Marketing Companies 12.8%

.
Cement - 12.7%

31-Jan-26
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Fund Manager's Report
January 2026

FUND INFORMATION

DESCRIPTION INFORMATION

Fund Name
Net Assets
Launch Date

NAV Per Unit At Launch
Date (27.03.2008)

NAV Per Unit At
Month end (31.01.2026)

Category

Pricing Mechanism
Risk Profile
Management Fee
Expense Ratio CYTD

Pricing Days

FUND RETURNS

Meesaq Balanced Fund
PKR 3,613 Million
27.03.2008

PKR 475.00

PKR 1,891.85

Balanced Fund
(Non-interest Bearing)

Forward on daily basis
Medium

1.50% p.a.
0.14%
Monday to Friday

PERIOD RATE OF RETURN

1 month

3 months

12 months (365 days)
Calendar YTD

Since Inception (annualized)
5 Years (annualized)

10 Years (annualized)

ASSET ALLOCATION

0.89%
2.52%
9.10%
0.89%
8.05%
10.37%
8.18%

ASSETS JANUARY-26 |DECEMBER-25

Government Securities
Sukuks

Equities

Cash and Short Term Deposits
Mutual Funds

Others Including Receivables

66.59% 74.14%
3.11% 3.06%
7.31%

1.48% 0.79%
21.48% 21.99%
0.02% 0.03%

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



JUBILEE LIFE GOVERNMENT SECURITIES FUND

FUND OBJECTIVE
This fund has been formed to enable Jubilee life’s policyholders to participate in a diversified portfolio of Fixed Income
Securities. Government Securifies fund is suitable for those who wish to eamn steady returns on investments through full
exposure fo debt securities and minimum risk of capital erosion

FUND MANAGER’S COMMENTS
During the month of January 2026, Jubilee Life Government Securities Fund's JLGSF) Unit Price increased by PKR 22.59
(0.86%). The fund's allocation to government securities stands at 98.97% at month end against 98.77% last month while
allocation to cash and shortterm deposits is at 1.03% versus 1.23% last month.

2,800
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2,600
2,500
2,400
2,300
2,200
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2,000

12-M ROLLING FUND PRICE

31-Jan-251

28-Feb-25 -

31-Mar-25

30-Apr-25
31-May-25 4
30-Jun-25

31-Jul-25
31-Aug-25 -
30-Sep-25 -

31-0Oct-25-

30-Nov-25 -

31-Dec-25

ASSET QUALITY

(Debt Securities)

99.0%

B Govt. Gtd. ™ AAA

31-Jan-26-

FUND INFORMATION

Fund Name

Net Assets
Launch Date

NAYV Per Unit At Launch
Date (01.06.2009)

NAV Per Unit At
Month end (31.01.2026)

Category

Pricing Mechanism
Risk Profile
Management Fee
Expense Ratio CYTD
Pricing Days

Weighted Average
Maturity

FUND RETURNS

Fund Manager's Report
January 2026

DESCRIPTION INFORMATION

Jubilee Life Government
Securifies Fund

PKR 39,932 Million
01.06.2009

PKR 475.00

PKR 2,643.45
Government Securities Fund
Forward on daily basis
Low

1.50% p.a.

0.13%

Menday to Friday
2.69 Years

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

0.86%

3.18%

12.48%
10.63%
10.84%
13.88%
11.12%

Government Securities
Cash and Short Term Deposits

Others Including Receivables

?98.97% 98.77%
1.03% 1.23%
0.002% 0.00%

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



JUBILEELIFE.COM

Jubilee Life Insurance Company Limited
74/1-A, lalazar, M.T. Khan Road,
Karachi - 74000, Pakistan

Phone:  (021) 32120201, 35205094

Fax: (021) 35610959

UAN: (021) 111-111-554
WhatsApp: 021 111-111-554
E-mail:  info@jubileelife.com,

complaints@jubileelife.com
Website:  www.jubileelife.com
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