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v" Swaps moved lower today as the ballooning trade deficit data, along with the financial /L ®CHNTH omz4 | D0o0s1) 3 1%

press reporting of $1bn of debt payments due in the next 2-months, gave market players
a reason to offer swaps in all tenors. The 1-week tenor was traded at 4paisas, 2-months
at 40paisas; 125days was seen trading at 82paisas while the 6-months saw the low of
Rs1.18. With no foreign financial inflow expected until the end of the financial year, the & pacwam 1Im3E | (ODZ35) 3 ID%
market players are hence positioning themselves for further dollar demand in the next |1Z-mecwTH I=EFE | D DASL FEs "

few months. ECONDMIC INDICATOR
v" According to THE NEWS newspaper, Pakistan needs to repay at least $1.0bn on a/c of its | Foms Remrvas IEMUCEF | LD bn n=s
foreign debt liabilities during the up-coming May and June. CP1- ok Thuaror ks
v" The $1.0bn payment is divided into 2-major payments. - Tor TharIr s
v" In 2007, Pakistan secured $750mn through a bond, whose maturity will be due on 24th M Srmath FrAFTImD AT
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May, 2017 and $250mn is related to Paris Club repayments and other multilateral and p—— p— p— Py
bilateral creditors. m ENFTIF LIS by 176
v' PBS released the data of Trade deficit for the month of March, 2017. According to PBS, | o m: Resstttance SAFTEF P b AT
Trade deficit increased by $427mn as compared to the previous month $2.78bn to | Dumnt Afr Der. ENEYIF LIS b 543
$3.20bn. For 9MFY-16/17, Trade deficit climbed by $6.537bn or 38.80% as compared to | T Cuficit ENETLF Lsohn | X3
the same period of last fiscal year $16.84bn to $23.38bn. Trade deficit figure made-up by Rty LD EEARCLT | AfAck| WS aen
| i ts: Exports declined by $478mn from $15.59bn to $15.11bn while cDute | el IDITRE|_Rotm
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imports climbed up by $6.059bn from $32.44bn to $38.50bn is the main reason of higher [z s insas r——r = P
trade deficit figure. PRELDIndur AT Az | AEAGESD

MONEY MARKET:
v" Today SBP held its 21% MTB Auction for FY-16/17, where the target amount is Rs250bn
and the maturity amount is Rs227bn. While the total bid participation amount is UHOR M-Apr| 115567% | 14T1% | 1 FOR44%

DATA 3-MONTH 6-MONTH 12-MOMNTH

recorded more than from the target and maturity amount Rs343.66bn. The total bid | Money Market 1z-Apr-17
participation amount is divided in 3, 6 and 12-months tenor Rs276.41bn, Rs65.0bn and T EmEIHR -
Rs2.25bn respectively. We expect that 3-month cut-off yield remained same while 6 and | 1-fwtonti 5. FEX% SoaM
12-month tenor cut-off yield rose by 2 and 4bps respectively. S hion = IE S OEE
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As per our Expectation based on Bid Participation 1 F—in i = sl [ ]
Maturity Period Cu‘t—off Weigl’rted Realized Value Face Value Al Auctdon Date
Yield Avg Yield (Rs, bn) (Rs, bn) — Fa-naor-17F AF-Ayw—-1 T
3-Months 5.9910% 5.9753% 258.854 262.414 Cank LA Vil i B A
6-Months 6.0322% 6.0185% 32.523 33.500 2-Vaars = Lo T ]
12-Months 6.0273% 6.0273% 0.24 0.25 SI-Tears [T o ] & azfan
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v' Today MM initiated at 5.85%-5.95% and traded whole day within the range of 5.85%- o TesrE = oo
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5.95% and expected to close at same.
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v Today in bond secondary market, when issue traded at the following levels: 3-years at e R E——
6.42/41, 5-years at 7.00/6.95 and 10-years at 8.00/7.95 respectively. R R g —
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v" GOLD: Gold traded higher as investors fled risk assets and sought refuge in safe-haven |12 o it = e —— & osse 00
gold amid rising geopolitical tensions, after expectations grew the U.S. may take military st amire s mracrs /a7
ion inst North Korea. Yellow metal is currently tradin 1,276.1 rounce. YTDFEL
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v" CRUDE OIL: Crude oil advanced after reports surfaced that Saudi Arabia supported the
idea of extending OPEC-led cuts by an additional six months to the end of the year. Black m!mu" L S | eS| e
gold is currently trading at $18.33 per barrel. BRENT-DA
WORLD ECONOMIC DATA RELEASED DURING THE LAST 24-HOURS SO LED TR
Date Events Actual Forecast Previous LT,
& D-ELRARD
1i1/4/2017 GBP CPI y/y 2.30% 2.20% 2.30%
11/4/2017 GBP PPI Input m/m 0.40% -0.50% -0.10% W
11/4/2017 GBP RPI y/y 3.10% | 3.10% | 3.20% OOy Y [
11/4/2017 EUR German ZEW Economic Sentiment 19.5 13.2 12.8 EMDHUECITAD A,
11/4/2017 G7 Meetings W
i11/4/7/2017 USD JOLTS Job Openings 5.74M 5.59M 5.63M
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i1i1/4/72017 USD FOMC Member Kashkari Speaks
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12/4/2017 CNY PPI y/y 7.60% | 7.40% | 7.80% T=TAEEFROFN SI-5T0F MO TE=THRTD M
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