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Why choose Hemayah Pension Fund? 

With the Hemayah Pension Fund, You can enjoy the following: 

II 

Start with as little as 
PKR 1,000. 

Invest in a portfolio 
aligned with best 
ethical practices. 

Access powerfu I tax 
credits up to 20%. 

Takaful Coverage 

Basic Death Benefit: 

Enjoy financial protection 
through Complementary 
Takaful benefits. 

Earn rewards for 
long-term savings. 

Convert your savings into 
guaranteed retirement income 
when you 're ready. 

Sum covered equal to average of 3 months remaining cash value. Maximum: 

PKR 5 Million per investor, in addition to investment value. 

Accidental Death Benefit: 

Sum covered equal to average of 3 months remaining Cash Value. Maximum up 

to PKR 5 million in addition to Basic Death Benefit. 

Annuity Option 
Convert savings into lifetime income through EFU Hemayah Secure Income Plan. 
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Please be advised that the Sales Load (including Front-End Load, Back-End Load and Contingent Load) up to 3.00% or 1.5%, as may be applicable, may be charged on the 
investment and/or upon redemption of funds, at the discretion of the Management Company. 

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an ofter to buy or sell any fund. All 
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand the 
investment policies and risks involved. 
The transaction Cutoff times for EFU HPF are 9 am to 3 pm 
Transaction requests made prior to Cutoff timings will be processed on the day-end NAV, of the same day 
Transaction requests made after the Cutoff Timings will be processed on the next working day's NAV 
Dispute resolution/ complaints handling: retirementsolutions@efulife.com; https://sdms.secp.gov.pk/ 



Economy Review:
January 2026 unfolded against a mixed macroeconomic backdrop, marked by improving domestic 
momentum alongside rising external pressures. The State Bank of Pakistan (SBP) held the policy rate 
steady, surprising expectations of a 50bps cut, while simultaneously reducing the Cash Reserve Requirement 
(CRR) to 5%. The decision signaled a preference for liquidity support through the banking system rather than 
premature monetary easing.

Global risk sentiment deteriorated during the month following an escalation in Iran, including nationwide 
protests, an internet blackout, and reported casualties. Markets responded with a brief spike in safe-haven 
assets, with Brent crude moving above USD 70/bbl and gold crossing USD 5,100/oz. These developments 
coincided with the World Economic Forum in Davos, held amid elevated geopolitical frictions.

Pakistan’s external account remained under pressure. The current account posted a USD 244 million deficit 
in December, marking the fourth deficit in six months and widening the 1HFY26 cumulative balance to a USD 
1.17 billion deficit versus a USD 957 million surplus last year. Remittances continued to provide partial relief, 
with December inflows rising 17% YoY to USD 3.6 billion, taking 1HFY26 remittances to USD 19.7 billion 
(+11% YoY).

Trade dynamics weakened further. Exports of goods and services declined 5.8% YoY in December to USD 
3.69 billion, while imports surged 18.3% YoY to USD 7.04 billion, driven by higher energy and consumer-
related inflows. In contrast, IT exports remained a structural bright spot, reaching a record USD 437 million in 
December, lifting 1HFY26 IT exports to USD 2.2 billion (+20% YoY). RDA inflows remained stable, with net 
repatriable liabilities of USD 2.23 billion.

On the policy front, the government announced a 300bps cut in the export refinance rate to 4.5%, alongside a 
reduction of Rs4.04/unit in industrial power tariffs and a cut in wheeling charges to Rs9/unit. These measures 
directly lowered input and financing costs for export-oriented and energy-intensive sectors.

Domestic activity indicators remained firm. LSMI output rose 6.0% YoY in November, while headline inflation 
for December is estimated at 6.35% YoY, with food prices emerging as the main source of pressure. The 
REER depreciated modestly to 103.73, while SBP FX reserves improved to USD 16.1 billion.

Equity Market review:
The KSE-100 Index gained momentum in Jan'26, and closed at 184,174 points, posting a 5.8% increase over 
the previous month. In terms of index points, KSE100 saw an increase of 10,120 points. Sector performance 
was mixed. Cement dispatches grew marginally as higher local sales were offset by weaker exports. Fertilizer 
demand remained uneven, with strong urea offtake but subdued DAP sales. OMC volumes rose YoY, led by 
MS demand, while auto sales sustained strong growth despite a seasonal MoM decline. Power generation 
increased 9% YoY in December.

Looking ahead, macro conditions remain balanced between resilient domestic demand and a widening 
external gap. Inflation trends, FX reserve accumulation, and the SBP’s cautious monetary stance will remain 
key market drivers, while IT exports, industrial recovery, and auto demand continue to underpin economic 
activity into 2026.
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*MUFAP RECOMMENDED FORMAT

Please be advised that the Sales Load (including Front-End Load, Back-End Load and Contingent Load) up to 3.00% or 1.5%, as may be applicable, may be charged on the 
investment and/or upon redemption of funds, at the discretion of the Management Company. 

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All 
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand the 
investment policies and risks involved. 
The transaction Cutoff times for EFU HPF are 9 am to 3 pm 
Transaction requests made prior to Cutoff timings will be processed on the day-end NAV, of the same day 
Transaction requests made after the Cutoff Timings will be processed on the next working day's NAV 
Dispute resolution/ complaints handling: retirementsolutions@efulife.com; https://sdms.secp.gov.pk/ 




