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Change in | Swap Implied

vo% PEN HIGH |_OW CI_OSE I-aSt Day PERIOD Swap Premiums PKR Yield
iv Close.LDC 1-WEEK 0.3950 0.0100 15.15%
2-WEEK 0.7300 0.0030 14.20%
1-MONTH 1.7600 (0.0300) 15.32%
ReadyRates 15835 | 15839 | 15820 | 15824 | 15859 LMONTH L7600 |_{0.0300)| 1552
3-MONTH 4.4500 (0.0250) 13.57%
FX-MARKET: 4-MONTH 5.8500 (0.1000) 13.38%
SBP released the data of CAD for the month of July 2019. According to the SBP,  |>*MONTH 7.4000 - 13.27%
6-MONTH 8.7500 0.0350 13.05%
. o ;
CAD declined by $342mn or 37.00% as compared to the previous month ~ l12-monTH|  15.5000 i 1182% |
$921mn to $579mn. | ECONOMIC INDICATORS
For 1MFY-18/19, CAD plunged by $1.55bn or 72.00% as compared to the same floin =i "*"‘;“ Uit - BFurel) -
. ) Gross Domestic Product-GDP FY-18/19 USD bn 23.88
period of last fiscal year $2.13bn to $579bn. Forign xchange PXReseres Shgs | usobn | 1557
CAD figure made up by the following components; FEZ5 Import Financing May 2015 | UsDmn | 474
. . . SBP Forward/Swap Position 30-Apr-19 USD bn (8.055)
Prlmary EXpenSe, SeCOndary Income and Trade Deficit. Net Interational Reserves-NIR (EST) 9-Aug-19 UsDbn | (17.882)
Primary Expense rose by $214mn from $400mn to $614mn, Secondary Income '""'5"”"‘“5“me’““”“e"“ IndexCd Asatst30n | DI 5320
. . . IBA-SBP-Inflation Expectation Index-IEl As at 31-3-2019 DI 68.40
increased by $83mn from $2.27bn to $2.35bn and Trade deficit slashed by Consumer Price Index.CPl(Yot) Toy2019 % 103
$1.68bn from $4.00bn to $2.32bn respectively. - (Mo July2019 % 230
Core CPI-Non-Food-Non-Energy-NFNE-YoY July,2019 % 7.80
o ® Core CPI-Trimmed 20%-YoY July,2019 % 8.00
Current Account Deficit-CAD waneos | % | im
M2 Growth-YoY 1July 19 - 2-Aug 19 % (1.73)
4,000 Net Govt. Sector Borrowing 1July19-2-Aug19 | Rs bn (27.23)
2 000 ‘ GOVT. Borrowing for budgetary support from SBP | 1July 19 - 2-Aug 19 Rs bn (20.38)
’ M 1MFY-18/19 (Amountin Credit to Private Sector-YoY 1July19-2-Aug19 | Rsbn (122.33)
- $, m n) Govt. Foreign Commercial Banks Borrowing 1July19-30June 19| USD mn 4.10
. SBP Policy Rate FY-19/20 YTD % 13.25
(2,000) Primary Secondary ® 1MFY-19/20 (Amountin SBP O/N REPO & Reserve REPO Rate Floor & Ceiling % 1175-13.75
Expense Income -
4.000 $, m n) SBP Policy Rate minus USD FED Fund Rate 12.25%-2.50% % 9.75
( ’ ) 1-Year KIBOR minus 1-Year LIBOR 13.95%-1.95% % 12.00
6,000 Foreign Direct livestment-FDI 1MFY-19/20 Usb mn 734
( ) Home Remittance 1MFY-19/20 UsD bn 2.039
Along with CAD, SBP also released the data of trade deficit for the month of July Curtent Account Deficit-CAD WR19/20 | ushmn | 579000
. . o . CAD % of GDP 1MFY-19/20 % 2.50
2019. According to the SBP, the Trade deficit declined by $155mn as compared rte Defdt PR e e
to the pFEViOUS month $247bn to $232bn Kerb USD/PKR 22-Aug-19 Bid/Ask | 158.50/159.20
. . . . . o, Real Effective Exchange Rate-REER June, 2019 Rs 90.50
For 1MFY-19/20, the Trade deficit diminished by $1.68bn or 42.00% as Sommmentt bomestic beby JPepepa R I
compared to the same period of last fiscal year $4.00bn to $2.32bn. Bxemal Debt ASat30122018 | UDbn | 981
. . . . . Standard & Poor's-S&P Rating & Outlook Rank B-Stable
Trade deficit drives where imports are higher than exports; Woody's roting 8 0utlook | ok | 535mble
Imports decreased by $1.41bn from $5.49bn to $4.08bn while exports rose by MSGl-Emerging Market Index-EMI 2-h0g19 s | o
. Pakistan Stock Exchage-PSX-100 Index 22-Aug-19 Pts 31,884.45
$221mn from $201bn to $223bn respectlvely. Foreign Investor Portfolio Investment-FIPI 21-Aug-19 USD'000 | (1,268.88)
. = - Special Convertibl A/c-SCRA 1July 19 To-Date usb 2.60
Trade Deficit-Goods & Services e e e Rpee b2 meme om
6000 DATE DATA 3-MONTH 6-MONTH 12-MONTH
’ 20-Aug, 2019 US-LIBOR Rate | 2.14950% | 2.02363% | 1.94850%
5,000 KIBOR AND PKRV RATE (26) 22-Aug-19
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Tenor

Cut Off vields

Bid/Ask

MONEY-MARKET:

3-Months

13.7499% 13.73/71

6-Months

13.9500% 13.00/88

PAKISTAN INVESTMENT BOND’s -PIB's AUCTION REPORT & RESULT:

12 Months

14a.2500% 1a.12/08

Yesterday, SBP held its 2" PIB Auction for FY-19/20, where the target amount
was Rs100bn while the maturity amount was Rs9.46bn. The total bid

Note: * The seconda
mMmonths tenors and 2

Floating) period in T-Bills and PIB's are not

available, so instead o

inputed PKRV Rates.

ry vields for 6 & 12-
& 10-years (Fixed &

fleaving it blank, we

participation is recorded Rs1.03trn.

But the Govt. borrowed the amount Rs494.68bn that is divided into 3, 5 and 10-
year periods Rs414.55bn, Rs55.13bn, and Rs25bn respectively.

Today MM initiated at 13.40% and traded whole day with-in the range of
12.30%-13.50% and closed at 13.00%.

DATA

Pakistan Credit Default Swap - CDS

INTERNATIONAL EURO B

Bond Issue Issue Date

5-Years EURO Bonds
10-Years EURO Bonds  29-11-17

20-May-19
376.80
OND ISSUE 20-May-19
Maturity | Coupen Secondary
ate Rate |Market Yields-%
Bid Ask
29-11-17 | 12-May-22|5.625% 5.55 5.23
12-May-27 | 6.875%  7.05 6.98

C&M MANGEMENT (PVT) LTD| SAIMA Trade Tower-B, 7" Floor, Room No: 708, 709, I.I Chundrigar Road, Karachi, Pakistan Telephone No: +92-21-3265171 Ext:105

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.




C&M MANGEMENT (PVT) LTD| SAIMA Trade Tower-B, 7™ Floor, Room No: 708, 709, I.I Chundrigar Road, Karachi, Pakistan Telephone No: +92-21-3265171 Ext:105
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.



C&M MANGEMENT (PVT) LTD| SAIMA Trade Tower-B, 7™ Floor, Room No: 708, 709, I.I Chundrigar Road, Karachi, Pakistan Telephone No: +92-21-3265171 Ext:105
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.



