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$1b foreign loan deal reached (Tribune)
Pakistan and two foreign commercial banks have reached an
understanding for a $1 billion loan at an interest rate of around 7.6%,
which Islamabad is obtaining on the back of Asian Development Bank
(ADB) guarantee due to its low credit rating. The final term sheet and
loan disbursement are subject to the approval of the ADB's $500
million guarantee, which the board of the Manila-based lending agency
will approve on May 28. Pakistan can borrow up to $1.5 billion foreign
commercial loan against the $500 million guarantee, said government
sources....read more

IMF projects big increase in govt expenditure (BR)

The International Monetary Fund (IMF) has projected a significant
increase of 2.2 percent in the government expenditure for Pakistan
from 19.4 percent of gross domestic product (GDP) in 2024 to 21.6 per
cent in 2025. According to the IMF report, “Fiscal Monitor, Fiscal Policy
under Uncertainty,” the government gross debt for Pakistan is
projected to increase from 70.1 per cent of GDP in 2024 to 73.6
percent in 2025. The fund has projected an increase in the net debt for
Pakistan from 64.3 percent of the GDP in 2024 to 67.5 percent in
2025....read more

Kuwait joins Pakistan offshore bids (Tribune)

Kuwait Foreign Petroleum Exploration Company (Kufpec) has decided
to participate in Pakistan's offshore bidding round. Already, the
company has been in Pakistan since 1987 and has invested $1.5
billion cumulatively. A high-level meeting was held between Federal
Minister for Petroleum Ali Pervaiz Malik and Ali Taha Al-Temimi,
Country Manager of Kufpec and Chairman of the Pakistan Petroleum
Exploration & Production Companies Association (PPEPCA). The
meeting focused on strengthening collaboration in Pakistan's oil and
gas sector, enhancing exploration activities, and addressing key
challenges to enhance exploration activities....read more

Pakistan showcases economic turnaround (Tribune)

The embassy of Pakistan in Washington DC hosted an economic
dialogue on the sidelines of the IMF and World Bank Spring Meetings,
bringing together Pakistan's economic leadership, global financial
institutions, and corporate representatives from the US. The event
showcased Pakistan's remarkable economic turnaround and its

potential as a global investment destination. Finance Minister
Muhammad Aurangzeb, in his address, emphasised the pivotal role of
the private sector in driving Pakistan's economic future, stating that the
government's role was to provide policy frameworks and ensure
continuity....read more

Relief for industries as PHC stays levy (Tribune)

The Peshawar High Court (PHC) has suspended the imposition and
recovery of the newly introduced levy on all industries generating
electricity through gas-run generators. A division bench comprising
Justice Syed Arshad Ali and Justice Qazi Jawad issued the restraining
order on Wednesday. The federal government had imposed the levy
through an ordinance promulgated in January 2025, requiring all
captive power producers to pay a levy determined by the federal

government... .read more
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PSX Indices Stats

23-Apr-25 Index DoD MTD CY25TD FY25TD
KSE100 Index 117,226 -1.0% -0.5% 1.8% 49.4%
KMI30 Index 176,990 -1.1% -3.3% -0.9% 40.0%
PSX Mkt Cap* 14,341 -0.7% -0.2% -1.1% 38.2%
International Stock (returns are USD based) 23-Apr-25
Index INdeX " cvosTD  Index Index— cyas1p
Level Level
KSE100 117,226 0.95% HSI 22,073 10.0%
SENSEX 80,116 2.53%  SASEIDX 11,681 -3.0%
NKY 34,869 -12.60% UKX 8,403 2.8%
SHASHR 3,455 -1.67% CCMP 16,708  -13.5%
FSSTI 3,832 1.18% SPX 5,376 -8.6%
VNINDEX 1,211 -4.40% INDU 39,607 -6.9%

USD/PKR, KIBOR and Eurobond

23-Apr-25 Current WTD CY25TD FY25TD
USD/PKR - Inter Bank 280.97 -0.1% -0.9% -0.9%
USD/PKR - Open Mkt 282.65 -0.1% -1.0% -0.9%
6M KIBOR 12.09% 0.0% -0.1% -8.1%
Pak. Euro Bond (Yield) 10.76% -0.2% -0.4% -1.2%
Fixed Income (Secondary and Primary Market Yields)

Tenor PKRV Cut Off Tenor PKRV Cut Off
03-M T.Bill 11.92% 12.01% 03-Y PIB 11.79% 11.89%
06-M T.Bill 11.92% 11.99% 05-Y PIB 12.30% 12.37%
12-M T.Bill 11.90% 12.01% 10-Y PIB 12.50% 12.76%
International Last Price CY25TD Local Last Price CY25TD
WTI (bbl) 62.29 -13.1% Cotton (maund) 16,900 -5.1%
Brent (bbl) 66.15 -11.4% Cement (North) 1,425 0.2%
Arablight (bbl) 72.33 -6.4% Cement (South) 1,384 0.0%
Coal (ton) 89.00 -16.6% Urea (bag) 4,484 -1.6%
Gold (0z) 3,288.34 25.3% DAP (bag) 12,277 3.0%
Cotton (Ib) 78.10 -1.6% Gold (10grms) 324,940 34.6%

Up Coming Board Meetings

NESTLE 24-Apr 10:00 AM HBL 25-Apr 10:00 AM
ABL 24-Apr 11:00 AM MUREB 25-Apr 10:00 AM
FHAM 24-Apr 11:00 AM INIL 25-Apr 10:30 AM
PKGS 24-Apr 3:00 PM NBP 25-Apr 10:30 AM
FCCL 24-Apr 10:30 PM GLAXO 25-Apr 11:00 AM

*PKR bn


https://tribune.com.pk/story/2541888/1b-foreign-loan-deal-reached
https://www.brecorder.com/news/40359258/imf-projects-big-increase-in-govt-expenditure
https://tribune.com.pk/story/2541890/kuwait-joins-pakistan-offshore-bids
https://tribune.com.pk/story/2541889/pakistan-showcases-economic-turnaround
https://www.brecorder.com/news/40359071/underutilisation-of-mtl-report-yet-to-be-submitted-to-pm
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Disclaimer: This document has been prepared by Research analysts at Arif Habib Limited (AHL). This document does not constitute an offer
or solicitation for the purchase or sale of any security. This publication is intended only for distribution to the clients of the Company who are
assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information
contained herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy
and objectivity, AHL does not represent that it is accurate or complete and it should not be relied on as such. In particular, the report takes no
account of the investment objectives, financial situation and particular needs of investors. The information given in this document is as of the
date of this report and there can be no assurance that future results or events will be consistent with this information. This information is
subject to change without any prior notice. AHL reserves the right to make modifications and alterations to this statement as may be required
from time to time. However, AHL is under no obligation to update or keep the information current. AHL is committed to providing independent
and transparent recommendation to its client and would be happy to provide any information in response to specific client queries. Past
performance is not necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and
must not alone be taken as the basis for any investment decision. The user assumes the entire risk of any use made of this information. Each
recipient of this document should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in
the securities of companies referred to in this document (including the merits and risks involved), and should consult his or her own advisors
to determine the merits and risks of such investment. AHL or any of its affiliates shall not be in any way responsible for any loss or damage
that may be arise to any person from any inadvertent error in the information contained in this report.



