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Swaps moved higher today as demand for the rupee picked up due to the
holiday tomorrow. Rupee liquidity was absent in the money market lead swap
premiums to be bid higher. While the shorter tenors saw increased demand,
work was also seen in the longer tenors with 1-month trading at 23.50paisas, 2-
months at 40.50paisas and 3-months at 59.50paisas.

MONEY MARKET:

Today SBP held its 9" PIB Auction for FY-16/17, where the target amount is
Rs50bn while the maturity amount is Rs49bn. The total bid participation is
recorded higher from the target amount Rs68.71bn. The total bid participation
is divided in 3, 5, 10 and 20-years are Rs57.79bn, Rs8.62bn, Rs2.14bn and
Rs152mn respectively. We expect that PIB’s Cut-off yield for 3 and 6-years rose
by 2 and 10bps respectively, while 10-year remained un-changed and bids may
be rejected for 20-years period.

9th PIB Auction Result
As per our Expectation based on Bid Participation

Maturity Period Cu.t-off Weigl’rted Realized Value Face Value
Yield Avg Yield (Rs, bn) (Rs, bn)
3-Years 6.4300% 6.4063% 31.747 30.791
5-Years 6.9998% 6.8947% 1.105 1.051
10-Years 7.9402% 7.9402% 1.229 1.144
20-Years Bids may be rejected - -
Total 34.081 32.986

Today MM initiated at 5.90%-6.10% and traded whole day within the range of 5.90%-
6.20% and expected to close at same.

COMMODITIES MARKET:

GOLD: Gold traded higher despite better than expected economic data of US.
Yellow metal is currently trading at $1,245.25 per ounce.

CRUDE OIL: Crude oil declined ahead of the API report and inventories from the

EIA due to be released today. Black gold is currently trading at $47.57 per barrel.

WORLD ECONOMIC DATA RELEASED DUEING THE LAST 24-HOURS

Date Events Actual Forecast Previous

21-3-17 GBP CPI y/y 2.30% 2.10% 1.80%
21-3-17 GBP PPI Input m/m -0.40% | 0.20% 1.60%
21-3-17 GBP Public Sector Net Borrowing 1.1B8 2.98B -11.7B
21-3-17 GBP RPI y/y 3.20% 2.90% 2.60%
21-3-17 EUR ECOFIN Meetings

21-3-17 GBP BOE Gov Carney Speaks

21-3-17 USD FOMC Member Dudley Speaks

21-3-17 CAD Core Retail Sales m/m 1.70% 1.30% -0.50%
21-3-17 CAD Retail Sales m/m 2.20% 1.50% -0.40%
21-3-17 USD Current Account -1128B -129B -116B

21-3-17
22-3-17

NZD GDT Price Index
AUD RBA Assist Gov Debelle Speaks

Source: www.dailyfx.com
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ECONOMIC INDICATOR
Forex Reserves 3-Mar-17 UsD bn 22.151
CPI- MoM 2-Feb-17 0.30%
CPI- YoY 2-Feb-17 4.22%
M2 Growth FY17 YTD 3.15%
SBP Target Rate FY17 YTD 5.75%
SBP Discount Rate FY17 YTD 6.25%
FDI 8MFY17 USD bn 1.284
Home Remittance 8MFY17 UsD bn 12.363
Current A/C Def. 8MFY17 USD bn 5.473
Trade -Deficit 8MFY17 USD bn 17.389
Kerb USD/PKR 22-Mar-17 Bid/Ask| 106.45/80
Govt. Domestic Debt | As at 30-11-2016 | Rs trn 14.645
External Debt As at 30-09-2016 | USD bn 74.638
MSCI-EM Index 22-Mar-17 Pts 965.14
PSX-100 Index 3/22/2017 Pts 49,018.89
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Disclaimer: All reports and recommendations have been prepared for your information only. The facts, information, data, indicators and charts presented have been obtained from sources believed to
be reliable, but their accuracy and completeness cannot be guaranteed. C & M Management (Pvt) Ltd. Company and its employees are not responsible for any loss arising from use of these reports and
recommendations.
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