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general public with skills and knowledge to make informed financial decisions and manage their money wisely. Established, as a 
subsidiary of the Securities and Exchange Commission of Pakistan, JamaPunji takes a universal approach to improve financial 
literacy in Pakistan. It aims to impart knowledge about financial markets and products to different segments of the society.  

 
Disclaimer: This document has been prepared by IGI Investment Bank Limited and all the information (including any comments, opinions and analyses) contained in this document (the information) is 
for informational purposes only and should not be considered individual investment advice or recommendations to invest in any security, fund or to adopt any investment strategy. Because market and 
economic conditions are subject to rapid change, the information is rendered as of the date of publication and may change without notice. The information is not intended as a complete analysis of every 
material fact regarding the country, region, market, industry, investment or strategy. Whilst every effort has been made to ensure that the information is not misleading or unreliable, IGI Investment Bank 
Limited makes no representation as to the accuracy, completeness or timeliness of the information. Neither IGI Investment Bank Limited nor any director, officer or employee of IGI Investment Bank 
Limited shall in any manner be liable or responsible for any loss that may be occasioned as consequence of a party relying on the information. This document takes no account of the investment 
objectives, financial situation and particular needs of investors, who shall seek further professional advice before making any investment decision.  
All investments in mutual funds are subject to market risk. The NAV, any dividends and/or returns have been provided by the asset Management Company/ (ies), and are dependent on forces affecting 
the capital markets. Past performance is not necessarily indicative of future results. IGI Investment Bank Limited does not take any responsibility for the financial soundness of any scheme or guarantee 
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Industry Update 
Monthly Performance Review 
 
Industry 
According to the data compiled by the Mutual Funds Association of Pakistan (MUFAP), the 
industry’s Asset-Under Management (AUM) increased by PKR 27.1bn (or +4.6%MoM) to PKR 
613.9bn. Excluding the impact of Funds of Funds, the increase in AUMs during the month was of 
PKR 22.1bn (or +4.1%MoM). Shariah Complaint funds asset advanced by +7.0%MoM to PKR 
251.2bn, while Conventional funds asset increased by +3.0%MoM to PKR 362.6bn.  
 
By Strategy Type 
In January 2017, Aggressive funds attracted highest growth of PKR 17.1bn (or +5.1%MoM) to 
stand at PKR 350.7bn, Moderate funds recorded growth of PKR 8.8bn (or +4.9%MoM) and stand 
at PKR 189.6bn while Conservative funds attracted a growth of PKR 1.2bn (or +1.7%) and stand 
at 73.6bn. 
 
By Asset Class 
During the month, Treasury Bills (T-bills) asset class attracted the largest inflows of PKR 28.3bn 
(or +168%MoM) followed by investment in Equities with cash inflow of PKR 14.04bn (or 
+5%MoM), whereas cash ratio decreased to 20% (PKR 119.8bn / PKR 613.9bn) from 25% (PKR 
149.6bn / PKR 586.8bn).  
 
By Asset Management Company 
In terms of Asset Management Company (AMC), AKD investment Management Limited 
AMC recorded highest growth of PKR 1.0bn (or +22.8%MoM). In terms of volumetric inflows,  
NBP Fullerton Asset Management Limited attracted highest cash inflow of PKR 8.0bn (or 
+9.4%MoM), followed by Al Meezan Investment Management Limited, attracted PKR 5.6bn (or 
+5.4%MoM). 
 
Returns 
For the month of Jan-17, Money Market funds recorded highest average return of +17.6%MTD 
(+7.1%YTD), followed by Income Funds +15.0%MTD (+6.6%YTD) and Shariah Compliant Money 
Market Funds +10.8%MTD (+5.5%YTD). 

Exhibit: Sector-wise Foreign Investors Portfolio investments (USDmn)         Exhibit: Foreign Investors Portfolio Investments (USDmn) 

 
 

 

 

Source: Fund Select, NCCPL 
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Asset under Management 
Categorized by Asset Management Company 
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Asset under Management 
Categorized by Fund Type 
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Asset under Management 
Categorized by Asset Allocation 
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Source: MUFAP 

Exhibit: Average Year-to-date returns  Exhibit: Average Month-to-date returns 

 

 

Exhibit: Average rate of returns Conventional Funds Exhibit: Average rate of returns Shariah based Funds 

  

Exhibit: Monthly AUMs  Exhibit: Changes in AUMs 
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Market Review 
Economic and Money Market 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Monthly Inflation edged up on account of higher POL prices: 
For the month of Jan-17, general inflation level as measured by CPI clocked in at +3.7%YoY compared to 
+3.3%YoY last year, up by 0.2%MoM. During the month, food prices decreased by 1.0%MoM. Core 
inflation clocked in at +5.4%YoY (+1.1%MoM) compared to +5.2% (+0.1%MoM) in previous year. Going 
forward, we expect the CPI will increase due to government recent decision of increases in price for POL 
products. 
 
Exports remain shy:  
On external front, current account balance continues to deteriorate, with deficit extending to USD 2.6bn for 
1HFY17 compared to USD 1.4bn in 1HFY17. For Dec-16, month alone current account recorded a deficit 
of USD 1.08bn compared to a deficit of USD 0.43bn in Dec-15. Country’s import showed a moderate 
growth of +7%YoY in 5MFY17, to USD 17.3bn as oil prices recover. Export decline by 2%YoY due to 
benign recovery in Textile product prices and stronger rupee (PKR). The recently announced special 
Export Packages worth PKR 180bn particularly targeted towards Textile sector will bode well for overall 
export oriented sector. 
 
FX Reserves deteriorates: 
Country, foreign exchange reserves stand at USD 22.45bn by Dec-16 end, down by USD ~840mn on 
account of external debt servicing. 
 
Tax Collection slips: 
On fiscal front, provisionally tax collection stood at PKR 1,073bn during 5MFY17 (+2.3%YoY) against a 
target of PKR 1,200bn. 
 

  

 Monthly Inflation edged up on account of higher POL 
prices 

 Exports remain shy 
 

 FX Reserves deteriorates 
 

 Tax Collection slips 

Exhibit: Yield Curve 
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Market Review 
Equity 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

KSE100 index posted an increase of 2.0% M/M in Jan-17: For the month of Jan-17, the 
benchmark KSE100 index increased ~950 points (2.0%MoM), to close at 48,757 points translating 
in return of ~2%. The average trading volumes of the market recorded 443.3mn shares, up by  
26%MoM as compared to average 351mn shares registered in Dec-16. The profit taking was 
witnessed as a result of the SECP’s notices to multiple brokerage houses. The positive 
momentum continued from the previous month with inflow of strong local liquidity amid continued 
selling from foreigners. 
The prime outperformers in the market during the month were Chemical and Automobile sectors. 
Chemical sector benefitted from an improved profitability outlook whereas optimism in the 
automobile sector was driven by the launch of new car models and strong growth in volumetric 
sales. 
 
Key global and domestic news during the month:  
• Trump’s taking of the Oval Office as the 45th President was followed by its stringent policies 

of immigration, travel and border with Mexico. 
• Despite the tensions on the political front due to Panama case, investors had a positive 

stance towards the market, foreign investors continued to show persisting interest for 
investment in the country mainly in the energy and infrastructural‐development led sectors. 

• In its latest Monetary Policy meeting, State Bank of Pakistan (SBP) maintained the country's 
main policy interest rate at 5.75 percent and discount rate at 6.25 percent, on account of 
overall macroeconomic stability and a steady inflation outlook.  

 
Markets remain well-liquid, Yield curve moved up slightly: 
 
Money market remained fairly liquid owing to regular OMO injections (6x) from SBP and market 
traded close to policy rate. Two T-Bills auction was conducted during the month with acceptance 
of PKR 794bn against participation of PKR 1759bn. On PIB front, auction was accepted by SBP 
against initial target of PKR 39bn and participation of PKR 137bns citing higher bids by 
participants. The cutoff yields for 3 and 6 months’ tenor instruments were 5.90% and 5.93% while 
PIBs cut-off yield for 3years and 5years were 6.41% and 6.90% respectively. 
 
 
 
 
 
 
 

Exhibit: KSE 100 
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 KSE100 index posted an increase of 2.0% M/M in Jan-

17 
 Key global and domestic news during the month 
 Markets remain well-liquid, Yield curve moved up 
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Source: IGI Fund Select, SBP, NCCPL 

Exhibit:  Positive Contributing Sector Exhibit:  Negative Contributing Sector 

    

 
 

 

Exhibit:  Volume Leaders – Top 10 Sectors (PKRmn) Exhibit:  Volume Leaders – Top 10 Companies (PKRmn) 

  

Exhibit: Local Investors Portfolio Investments (USDmn) Exhibit:  Local Investors Portfolio Investments (USDmn) 
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Monthly Macro Snapshot 
December 2016 
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Top Holdings of AMCs’ in Equities 
January 2017 
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Top Holdings of AMCs in Equities 
By scrip – Monthly change 
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Top Performers 
Categorized on Month-to-date (MTD) basis 
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Top Performers 
Categorized on Year-to-date (YTD) basis 
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Fund in Spotlight 
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Performance Summary 
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JamaPunji 
Fundamental knowledge and understanding of financial market 

is crucial for general public and lack of financial literacy and 

capability makes general public vulnerable to frauds. The 

Securities and Exchange Commission of Pakistan (SECP) while 

recognizing the importance of investor education has initiated 

an investor education program, ‘Jamapunji’. 

 

It aspires to improve their financial literacy and capability which 

can help them make sound financial decisions through the 

provision of general financial education across the entire 

financial sector, ranging from banking and insurance to 

investing and retirement planning as well as generic money 

management. 

 

Jamapunji would help the investors to take prudent measures 

before entering into a contractual agreement with a financial 

services provider, educate investors on strategies to mitigate 

risks associated with various investment products, engender 

investor confidence, and lead to an effective investor 

protection regime. 

 

 

 
Securities and Exchange Commission of Pakistan 
National Insurance Corporation Building, 
Jinnah Avenue, 
Islamabad-44000, Pakistan. 

 +92 (51) 111 117 327 

 
www.jamapunji.pk 

 info@jamapunji.pk 

 jamapunji.pk 

 jamapunji_pk 

 jamapunji 

 JamaPunji Investor Education Portal 
 

 

 

 

http://jamapunji.pk/contact-us�


 

 Monthly Fund Performance Review  
Publishing Date:  Thursday, 23 February 2017 
  
 

 

 
Page | 23 

Contact 
 

IGI Investment Bank Limited 
UAN: (+92-21) 111-234-234 
 

Website: www.igiinvestmentbank.com.pk 
 

Investor Services 
 

Muhammad Raza 
 

UAN # 92-21-111-234-234 Ext: 897 
Direct +9221-35368897 
Email: muhammad.raza@igi.com.pk 
 

 
Offices 
 
Karachi 
Suite No 701-713, 7th Floor, The Forum, G-20,  
Khayaban-e-Jami, Block-09, Clifton, Karachi  
UAN: (+92-21) 111-234-234 | (+92-21) 111-444-001 
Fax: (+92-21) 35309169, 35301780 
 

Lahore 
5-F.C.C. Ground Floor, Syed Maratib Ali Road,  
Gulberg II, Lahore.  
Tel: (+92-42) 35777863-70, 35876075-76  
Fax: (+92-42) 35763542 
 

Islamabad 
Mezzanine Floor, Office 5, 6 & 7, Kashmir Plaza,  
Block- B, Jinnah Avenue, Blue Area, Islamabad. 
Tel: (+92-51) 2604861-2, 2604864, 2273439  
Fax: (+92-51) 2273861 
 

Faisalabad 
Room #: 515-516, 5th Floor, State Life Building,  
2- Liaqat Road, Faisalabad  
Tel: (+92-41) 2540843-45 
Fax: (+92-41) 2540815 
 

Rahim Yar Khan 
Plot # 12, Basement of Khalid Market, Model Town,  
Town Hall Road, Rahim Yar Khan  
Tel: (+92-68) 5871653-6, 5871652  
Fax: (+92-68) 5871651 
 

Disclaimer 
This document has been prepared by IGI Investment Bank Limited and all the information (including any comments, opinions and analyses) contained in 
this document (the information) is for informational purposes only and should not be considered individual investment advice or recommendations to invest 
in any security, fund or to adopt any investment strategy. Because market and economic conditions are subject to rapid change, the information is 
rendered as of the date of publication and may change without notice. The information is not intended as a complete analysis of every material fact 
regarding the country, region, market, industry, investment or strategy. Whilst every effort has been made to ensure that the information is not misleading 
or unreliable, IGI Investment Bank Limited makes no representation as to the accuracy, completeness or timeliness of the information. Neither IGI 
Investment Bank Limited nor any director, officer or employee of IGI Investment Bank Limited shall in any manner be liable or responsible for any loss that 
may be occasioned as consequence of a party relying on the information. This document takes no account of the investment objectives, financial situation 
and particular needs of investors, who shall seek further professional advice before making any investment decision. 
 
All investments in mutual funds are subject to market risk. The NAV, any dividends and/or returns have been provided by the asset Management 
Company/ (ies), and are dependent on forces affecting the capital markets. Past performance is not necessarily indicative of future results. IGI Investment 
Bank Limited does not take any responsibility for the financial soundness of any scheme or guarantee any returns on investment made in the products by 
users. The information, data, analysis and opinions contained herein (1) includes the confidential and proprietary information of IGI Investment Bank 
Limited, (2) may not be copied or redistributed, and (3) are not warranted to be complete, accurate or timely. IGI Investment Bank Limited shall not be 
responsible for any trading decisions, damage or other losses resulting thereof. 

http://www.igiinvestmentbank.com.pk/�
mailto:muhammad.raza@igi.com.pk�
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