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 Remittances   Exports   Imports   Current Account   

  10MFY26 10MFY25 Change    10MFY25 10MFY25 Change    10MFY25 10MFY25 Change    10MFY25 10MFY25   

  $38.11 bn $34.89 bn ▲   9.23%    $27.88 bn $29.56 bn ▼   -5.7%    $62.85 bn $59.15 bn ▲   6.3%    $0.255 bn $1.618 bn   

The KSE-100 Index delivered a strong and resilient performance 

during June 2026, extending its broader upward trajectory and 

closing the month with a solid 3.6% gain on a month-on-month 

basis, settling at 180,302 points. The rally was largely driven by 

improving geopolitical conditions, as mediating nations Qatar and 

Pakistan announced a US and Iran roadmap toward a final deal, 

pulling international oil prices down 19% MoM and translating 

into lower petrol and diesel prices domestically. Sentiment was 

further supported by the announcement of the fiscal budget 

2026-27, which provided clarity on Capital Gain and Capital Value 

Tax rates alongside relief for salaried individuals and corporates. 

Gains were partly capped as US and Iran talks continued without 

a solid conclusion, with Israel's attack on Lebanon adding fresh 
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uncertainty around the Strait of Hormuz. Macroeconomic indicators pointed to a broadly stabilizing environment, with easing inflation and a swing to current account 

surplus supporting sentiment, while the policy rate was held steady at 11.5%. Market participation strengthened materially, with average daily traded volumes rising 

17.6% MoM, while average traded value surged 26.7%. Overall, June's performance reaffirmed a constructive outlook for equities, supported by improving external 

account dynamics and easing geopolitical risk, despite residual volatility tied to the unresolved US and Iran situation. 

With the index at fresh highs, near-term performance will hinge on the upcoming corporate results season, with earnings outcomes likely to drive stock and sector-level 

differentiation, alongside the durability of the US-Iran de-escalation and its follow-through on global oil prices. 

 

                        
(USD’ mn) 
(June-26) 

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

LIPI 
Portfolio 

Banks / DFI 3.25 1.69 -1.32 -0.19 -1.24 -1.84 -0.58 -4.43 1.75 36.37 33.45 

Broker Proprietary Trading 2.94 5.19 -0.44 1.02 -0.91 0.84 0.23 0.33 0.01 -1.39 7.83 

Companies -2.18 3.80 0.70 215.83 -0.30 -0.35 0.20 -0.39 1.59 11.24 230.14 

Individuals -1.93 7.97 2.30 -62.20 1.13 9.14 -0.61 -0.23 2.60 15.94 -25.90 

Insurance Companies 0.55 -38.15 1.21 -0.71 5.15 -0.35 -3.98 -0.17 -1.59 -6.78 -44.83 

Mutual Funds 18.44 16.95 -1.30 2.24 3.89 -7.29 7.33 4.37 3.08 -57.99 -10.27 

NBFC -0.06 0.06 -0.02 -0.02 0.10 -0.16 -0.10 0.03 0.02 0.25 0.10 

Other Organization -0.03 -6.47 -0.21 1.72 -8.46 -0.68 -0.27 0.84 -0.68 6.00 -8.23 

 
LIPI Total 20.98 -8.97 0.92 157.69 -0.64 -0.69 2.22 0.36 6.78 3.65 182.31 

 
    

        

              

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

FIPI 
Portfolio 

Foreign Corporates -0.02 0.01 0.08 0.00 -0.04 0.00 -0.01 0.02 0.00 -6.99 -6.96 

Foreign Individual 2.27 1.54 1.03 8.66 1.32 0.97 0.73 1.58 0.53 0.00 18.63 

Overseas Pakistani -23.23 7.41 -2.03 -166.35 -0.64 -0.28 -2.94 -1.95 -7.31 3.47 -193.85 

 
Total -20.98 8.97 -0.92 -157.69 0.64 0.69 1.94 -0.36 -6.78 -3.52 -182.18 

 
    

       
Source: NCCPL 
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               Crude Oil 

Crude oil remained under sustained extreme selling pressure throughout June, extending the 

correction from the geopolitical rally witnessed in previous months. Prices opened the month near 

$97.00 per barrel and trended lower for most of the period, eventually closing around $69.00 per 

barrel, representing a decline of approximately 29% over the month. The downward movement was 

largely driven by easing geopolitical tensions following a ceasefire and renewed diplomatic 

engagement between the U.S. and Iran, which significantly reduced concerns over prolonged supply 

disruptions. Progress toward an agreement supported the continued operation of the Strait of Hormuz, 

allowing crude exports and tanker traffic to normalize and removing much of the geopolitical risk 

premium embedded in prices.  

Looking ahead to July, crude oil prices are expected to remain highly responsive to the durability of the 

U.S. Iran agreement and the stability of shipping through the Strait of Hormuz. While any renewed 

geopolitical tensions could temporarily revive risk premiums, a sustained peace agreement, 

uninterrupted exports, and moderate demand growth could allow crude oil prices to decline further 

toward the $50–55 per barrel range during the coming months. 

Gold 

Gold remained under sustained selling pressure throughout June, opening near 4,570 and closing at 

approximately 4,033, marking a decline of around 11.8% for the month. The bearish trend was driven 

by easing U.S. Iran tensions, which reduced safe-haven demand, alongside a stronger U.S. dollar and 

elevated Treasury yields that weighed on the non-yielding metal. Although central bank purchases 

continued to provide some long-term support, softer investment demand and improving market 

confidence kept gold prices under pressure throughout the month. 

Looking ahead to July, gold is expected to remain influenced by U.S. economic data, Federal Reserve 

policy expectations, and geopolitical developments. If the U.S.–Iran agreement holds, the dollar 

remains firm, and risk sentiment continues to improve, selling pressure could persist, pushing gold 

prices toward the 3,800 level. Any resurgence in geopolitical tensions, however, could provide support 

and limit further downside. 
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This report has been prepared by Abbasi & Company (Private) Limited and is provided for information purposes only. Under no c ircumstances, 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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