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 Remittances   Exports   Imports   Current Account   

  11MFY25 11MFY24 Change    11MFY25 11MFY24 Change    11MFY25 11MFY24 Change    11MFY25 11MFY24   

  $34.89 bn $27.09 bn ▲   28.79%    $37.34 bn $35.58 bn ▲   4.9%    $64.40 bn $58.20 bn ▲   10.7%    $1.810 bn -$1.570 bn   

In June 2025, the KSE-100 Index rose 4.96% month-on-month, 

closing at 125,627 points, amid a dynamic landscape shaped by 

both domestic and geopolitical developments. The month began 

with bullish volatility, fueled by anticipation and uncertainty 

surrounding Pakistan’s federal budget, which sparked speculative 

activity and optimism over potential economic reforms. After the 

budget’s release, featuring market-friendly measures, the index 

surged to an all-time high of 126,718 points on June 12. However, 

gains were short-lived as Israel and Iran conflict on June 13 

triggered a sharp sell-off, with the index plunging to 116,167 

points by June 23 amid global risk-off sentiment and fears of oil 

supply disruptions via the Strait of Hormuz. The market staged a 

swift recovery following the announcement of a 

 

-43

0

6

-38

Foreign Corporates

Foreign Individual

Overseas Pakistani

Net

FIPI (USD'mn) (Jun-25)

Source: PBS, SBP 

  
Source: NCCPL 

Source: PSX 

  

3.4%

-0.71%

0.77%

3.35%

9.68%

13.93% 13.58%

-0.76% -0.88%

4.02%

-5.50%

7.51%

4.96%

Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

KSE 100 Return

0%

4%

8%

12%

16%

20%

24%

Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25

NCPI Inflation Discount Rate

-20

-3

19

22

7

11

0

1

38

Banks / DFI

Brokers

Companies

Individuals

Insurance

Mutual Funds

NBFC

Others

Net

LIPI (USD'mn) (Jun-25)



Tuesday, July 1, 2025  

 

ACPL DIGEST (Jun-25) 
 

 
Abbasi and Company (Private) Limited 2 

  

US-brokered ceasefire between Iran and Israel on June 24, regaining all lost ground and ending the month on a strong note. 

Looking ahead, inflation is projected to remain in single digits, keeping the door open for potential policy rate cuts in upcoming MPC meetings. Furthermore, with 

geopolitical tensions now eased, the positive impact of the FY26 budget is expected to begin unfolding, supporting market sentiment in the coming months. 

Our recommended stocks for Dividend yield include PAKRI, FABL, ORM, OLPL, FFC & for Capital Gain are FFL, BFBIO, PSO, ILP & ENGROH.  

                      (USD’ mn) (Jun-25) 

 
Column1 Cement Banks Fertilizer Food E&P OMC Power Tech Textile Others Gross 

LIPI 
Portfolio 

Banks / DFI -1.10 -7.63 -3.18 -1.10 1.94 4.74 1.36 1.87 1.02 -17.67 -19.73 

Broker Proprietary Trading 1.73 -0.79 -1.06 -1.20 -3.75 0.76 0.72 -0.23 -0.03 1.17 -2.69 

Companies 1.60 12.65 0.08 1.22 -0.28 -0.74 -1.75 -0.90 0.01 6.76 18.65 

Individuals 0.31 3.76 -4.09 9.87 1.75 3.29 -1.02 3.06 -1.68 7.09 22.32 

Insurance Companies 0.66 -1.80 10.42 -0.70 4.21 -3.05 2.31 -1.18 -1.47 -2.26 7.14 

Mutual Funds -4.34 0.03 -0.37 0.38 0.67 -2.18 -1.18 1.34 1.72 14.79 10.87 

NBFC -0.05 0.03 0.00 -0.01 0.05 -0.01 0.06 0.01 -0.01 0.34 0.41 

Other Organization -0.96 0.30 -0.01 0.66 1.10 -2.66 0.15 -0.25 -0.18 2.49 0.63 

 
LIPI Total -2.14 6.54 1.80 9.12 5.68 0.14 0.64 3.71 -0.61 12.72 37.60 

 
    

        

             

 
Column1 Cement Banks Fertilizer Food E&P OMC Power Tech Textile Others Gross 

FIPI 
Portfolio 

Foreign Corporates 1.99 -8.45 -1.59 -11.39 -6.37 -0.31 -0.76 -3.26 0.34 -13.56 -43.35 

Foreign Individual 0.01 -0.35 0.16 -0.07 0.00 0.09 0.00 0.05 0.00 -0.18 -0.28 

Overseas Pakistani 0.14 2.26 -0.37 2.35 0.68 0.08 0.12 -0.50 0.27 1.02 6.04 

 
Total 2.14 -6.54 -1.80 -9.12 -5.68 -0.14 0.48 -3.71 0.61 -12.72 -37.60 

 
    

       
Source: NCCPL 
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In June 2025, WTI crude oil prices experienced sharp volatility driven by escalating and 

easing tensions between Israel and Iran rising approximately 4.4%. Prices opened the 

month at $61 per barrel and surged to $77.49 following Israeli airstrikes on Iranian nuclear 

facilities. As ceasefire rumors began to circulate, prices retreated to $71.77 on June 16, 

only to rebound to $77.58 by June 20 amid renewed U.S. strikes on Iran. The 

announcement of a ceasefire on June 24 led to a sharp drop, dragging the prices to $64. By 

the end of the month, WTI stabilized around $65, supported by steady global supply from 

OPEC+ despite ongoing geopolitical uncertainty. 

Looking ahead, market volatility is likely to persist, with price direction shaped by 

geopolitical developments. Continued supply growth amid weak demand could weigh on 

prices, while supply disruptions or rising geopolitical tensions may offer price support.  

Gold 

In June 2025, gold prices experienced notable volatility, decreasing by 0.8%, which was 

driven by the escalating Israel-Iran conflict and shifting market sentiment. Beginning the 

month around $3,289 per ounce, gold surged to $3,451 on June 16 as Israel’s airstrikes on 

Iranian nuclear and military facilities fueled safe-haven demand. However, the same day 

saw a pullback to $3,383 due to profit-taking and growing expectations of a contained 

conflict. Gold remained bearishly volatile in the days that followed, with ongoing 

geopolitical tensions offering support, while a stronger U.S. dollar capped further gains. 

Following the announcement of a ceasefire, safe-haven demand declined sharply, sending 

gold down to $3,255 by month-end.  

Looking ahead, gold prices are expected to remain volatile but supported by lingering 

economic uncertainty, geopolitical risks, and inflation concerns. Safe-haven demand may 

strengthen if central banks maintain cautious monetary policies or if global growth slows. 

However, a stronger U.S. dollar could limit further upside. 
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This report has been prepared by Abbasi & Company (Private) Limited and is provided for information purposes only. Under no circumstances, this is to be used or considered as an offer to sell or solicitation of any offer to buy. While reasonable care has been taken to 
ensure that the information contained therein is not untrue or misleading at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. From time to time, Abbasi & Company (Private) Limited and or any 
of its officers or directors may, as permitted by applicable laws, have a position, or otherwise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is provided only for the information of professional advisers who are 
expected to make their own investment decisions without undue reliance on this report. Investments in capital markets are subject to market risk and Abbasi & Company (Private) Limited accepts no responsibility whatsoever for any direct or indirect consequential loss 
arising from any use of this report or its contents. In particular, the report takes no account of the investment objectives, financial situation, and needs of investors, who should seek further professional advice or rely upon their own judgment and acumen before making 
any investment. The views expressed in this report are those of Abbasi & Company (Private) Limited Research Department and do not necessarily reflect those of the company or its directors. Abbasi & Company (Private) Limited as a firm may have business relationships, 
including investment‐-banking relationships, with the companies referred to in this report. Abbasi & Company (Private) Limited does not act as a market maker in the securities of the subject company. Abbasi & Company (Private) Limited or any officers, directors, associates 
or close relatives do not have a financial interest in the securities of the subject company to an amount exceeding 1% of the value of the securities of the subject company at the time of issuance of this report. Abbasi & Company (Private) Limited or any officers, directors, 
associates or close relatives are not currently serving or have served in the past three years as a director or officer of the subject company. Abbasi & Company (Private) Limited or any officers, directors, associates or close relatives have not received compensation from the 
subject company in the previous 12 months. The subject company currently is not, or during the 12-month period preceding the date of publication or distribution of this report, was not, a client of Abbasi & Company (Private) Limited. We have not managed or co-managed 
a public offering or any take-over, buyback or delisting offer of securities for the subject company in the past 12 months and/or received compensation for  corporate advisory services, brokerage services or underwriting services from the subject company in the past 12 
months. Abbasi & Company (Private) Limited does not expect to receive or intend to seek compensation for corporate advisory services or underwriting services from the subject company in the next 3 months All rights reserved by Abbasi & Company (Private) Limited. This 
report or any portion hereof may not be reproduced, distributed or published by any person for any purpose whatsoever.  
 
VALIDITY OF THE PUBLICATION OR REPORT 
The information may be subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may not contain all material information concerning the company, jurisdiction or financial instruments referred to in th is report. The 
valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report and were based upon several estimates and assumptions and are inherently subject to significant uncertainties and contingencies. It can be 
expected that one or more of the estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, 
forecasts, ratings or risk assessments described herein is not to be relied upon as a representation and/or warranty by Abbasi & Company (Private) Limited and/or its other associated and affiliated companies, that: 

I. Such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and  

II. There is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein 

DEFINITION OF TERMS 
 

TP Target Price DDM Dividend Discount Model FCF Free Cash Flows 

FCFE Free Cash Flows to Equity FCFF Free Cash Flows to Firm DCF Discounted Cash Flows 

PE Price to Earnings Ratio PB Price to Book Ratio BVPS Book Value Per Share 

EPS Earnings Per Share DPS Dividend Per Share ROE Return of Equity 

ROA Return on Assets SOTP Sum of the Parts JPB Justified Price to Book 

 
Ratings are updated to account for any development impacting the economy/sector/company, changes in analysts’ assumptions or a combination of these factors.  
 
VALUATION METHODOLOGY 
To arrive at our Target Price, Abbasi & Company (Private) Limited uses different valuation methods which include: 
 

I. Discounted Cash Flow Model 

II. Dividend Discount Model 

III. Relative Valuation Model 

IV. Sum of Parts Valuation 
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