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13-Jun-24 MTD 30days 90days FYTD CYTD SECTORS

Index 
Weight 

(%)

Current  
Market Cap 

(PKR'Bn)

Previous 
Market Cap 

(PKR'Bn)

Change (%) in 
Market Cap.

KSE100 76,208                   7.18% 2.3% 17.6% 83.8% 22.0% COMMERCIAL BANKS 19         599               600               (0.20)                 
KMI30 125,821                 5.34% 1.5% 14.3% 77.8% 20.1% FERTILIZER 7           315               311               1.16                  
KMIAll 34,483                   3.64% -0.5% 10.7% 68.6% 12.5% OIL & GAS EXPLORATION COMPANIES 14         300               304               (1.41)                 

CEMENT 5           199               189               5.13                  
CHEMICAL 4           47                50                (5.80)                 

13-Jun-24 MTD 30days 90days FYTD CYTD OIL & GAS MARKETING COMPANIES 2           72                72                1.03                  
UK 8,168                     -0.3% 3.2% -5.4% -7.8% -5.3% PHARMACEUTICALS 2           63                59                6.81                  
USA 17,666                   -11.4% -6.5% -9.6% -22.0% -15.0%
China 3,029                     2.5% 3.9% 0.8% 5.7% -1.8%
Japan 38,714                   -0.8% -0.9% 0.0% -14.3% -13.6%
India 76,811                   -3.0% -4.8% -5.4% -15.7% -6.0%

7 days 30 days 90 days 365days FYTD CYTD
FIPI (net) (8)                          (0)                  67                 140                  136                136                  
LIPI (net) 8                           0                   (67)                (140)                 (136)               (139)                 
Ind. (11)                        (23)                (47)                (57)                  (59)                (23)                  
Banks/DFIs (1)                          3                   (25)                (128)                 (127)               (103)                 
Companies 7                           (0)                  (21)                36                   26                 103                  
M.Funds 11                         1                   9                   (50)                  (43)                (123)                 
Brokers 2                           (5)                  (3)                  (35)                  (29)                (36)                  
Others (1)                          (2)                  (18)                (29)                  (30)                (21)                  
Ins. 2                           26                 39                 124                  127                66                   
NBFC (0)                          (0)                  (1)                  (1)                    (1)                  1                     

FY20 FY21 FY22 FY23 13-Jun
Policy Rate 13-Jun-24 7.0% 7.0% 13.8% 22.0% 20.5%
1yr KIBOR 13-Jun-24 7.4% 8.1% 15.7% 23.3% 19.5%
Inflation Oct End 7.8% 9.8% 21.3% 29.4% 11.8%
PKR USD* 13-Jun-24 168.2             157.3             204.8               286.0             278.5%

FY20 FY21 FY22 FY23 FY24-TD
Imports USD'mn 46,417           56,380           72,048             51,979           43,353             
Exports USD'mn 23,462           25,304           32,450             27,903           25,669             
Trade Deficit USD'mn (22,955)          (31,076)          (39,598)            (24,076)          (17,684)            
Remittances USD'mn 23,131           29,370           31,238             27,028           27,093             
FX Reserves USD'mn 18,886           24,398           15,742             9,181             14,384             

Rate % 15day 1m 3m 6m 12m 
PKRV 1Y 18.96 (184)               (167)               (138)                 (223)               (299)                 
PKRV 3Y 16.30 (31)                (34)                (42)                  (13)                (285)                 
PKRV 5Y 15.28 (17)                (17)                (17)                  (65)                20                   
PKRV 10Y 14.03 (15)                (17)                (19)                  (90)                (107)                 
PKRV 20Y 13.93 (8)                  (8)                  (9)                    (76)                (122)                 
*Inter Bank Rate
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Economic Review

The Federal government revealed the budget for the next fiscal year FY25, with total expenditures set at PKR
18,877 billion, reflecting a 25% rise from the revised budget for FY24. GDP growth rate is projected at 3.6%,
alongside an inflation target of 12% for the upcoming year. Although these targets seem feasible, there are potential
challenges posed by the impacts of budgetary measures, fluctuations in food prices, and uptick in international
commodity prices. On the fiscal front, the government aims to achieve a consolidated deficit of PKR7.3 trillion,
equivalent to -5.9% of GDP, compared to the estimated PKR7.8 trillion, or -7.4% of GDP, for the current year. The
federal budget deficit is primarily financed by bank borrowings, which account for 90% of the deficit. The tax
revenue target has been raised from 8.7% to 10.4% of GDP, stimulating growth primarily involves significantly
increasing the PSDP by PKR 1400 billion, allocated for infrastructure development and social protection
expenditures.

The government, guided by the IMF, is steadfast in its commitment to fiscal consolidation, aiming for a primary
surplus of 2.0% of GDP for FY25B, up from 0.4% of GDP in FY24R. Despite focusing on consolidation, the
government plans to boost the development budget to provide s upport. The FBR has set an ambitious tax target of
PKR 12.9 trillion, representing a 40% year-on-year increase. Non-tax revenue is forecasted to grow by 64%, reaching
PKR 4.8 trillion, which constitutes 3.9% of GDP. This growth is primarily driven by a significant increase in the
SBP's profit, expected to reach PKR 2.5 trillion (a 157% rise), and the collection of petroleum levy amounting to PKR
1.3 trillion (a 33% increase). With expected rises in petroleum levy rates, there is a likelihood that collections will
surpass the targeted amounts. These comprehensive measures reflect the government's strategy to balance fiscal
consolidation with economic growth, considering potential challenges from external economic fluctuations and
inflationary pressures. The ambitious tax reforms and increased development spending aim to stimulate the
economy and support infrastructure and social protection.

Stock Market Review

During the fortnightly basis, the KSE 100 recorded a gain of 7.18%, and the KMI 30 also showed positive returns,
marking a 5.34% increase. Notably, the Pharmaceuticals, Cement and Fertilizers have experienced positive
sentiments. The Central Bank maintained a stable policy rate, leading market participants to adopt a stable
approach, anticipating the peak of the interest rate cycle. Notable performers in the KMI 30 index for the month
included DGKC, LUCK, SEARL, PIOC and MTL witnessing increased trading prices. Conversely, CNERGY, MEBL,
PRL, TPLP and COLG experienced noticeable decreases in their trading prices.
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