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Important Disclosures at the end of this report 

Morning News 

IMF, remittances key to Pakistan’s outlook: Standard Chartered 

https://www.thenews.com.pk/print/1307609-imf-remittances-key-to-

pakistan-s-outlook-standard-chartered   

IMF declines India’s request to revisit Pakistan’s loan, board to meet on 

May 9 

https://profit.pakistantoday.com.pk/2025/05/03/imf-declines-indias-

request-to-revisit-pakistans-loan-board-to-meet-on-may-9/   

Aurangzeb sees tax-to-GDP ratio climbing to 10.6% as reform drive gains 

momentum 

https://profit.pakistantoday.com.pk/2025/05/02/aurangzeb-sees-tax-to-

gdp-ratio-climbing-to-10-6-as-reform-drive-gains-momentum/   

April trade deficit widens to 3-year high as imports surge, exports slump 

https://profit.pakistantoday.com.pk/2025/05/02/april-trade-deficit-

widens-to-3-year-high-as-imports-surge-exports-slump/   

S&P suggests staying the course, accelerating reforms 

https://epaper.brecorder.com/2025/05/03/1-page/1048045-news.html   

Pakistan’s short-term FX liabilities reach nears $30bn 

https://mettisglobal.news/pakistans-short-term-fx-liabilities-reach-

nears-30bn/   

LNG import: Petroleum Div proposes reconstitution of body 

https://www.brecorder.com/news/40361018/lng-import-petroleum-div-

proposes-reconstitution-of-body   

 Cement sales jumped 7.64% in April 

https://tribune.com.pk/story/2543832/cement-sales-jumped-764-in-

april   

FBR authorized to recover taxes immediately after court decisions 

https://profit.pakistantoday.com.pk/2025/05/04/fbr-authorized-to-

recover-taxes-immediately-after-court-decisions/   

 

Market Statistics 

 

Market 

KSE 100 Close | 114,113.9 | Chg: 2.5% 
KSE ALL Vol. (mn) | 371.28 
FIPI ($. mn) | -1.736 
 
*Commodities* 
Brent Oil | US$ 59.07| -3.62% 
Crude WTI | US$ 55.98| 0.28% 
Coal (RB) | US$ 89.1| +0.39% 
Gold | US$ 3,267.1| +0.73% 
Silver | US$ 32.34| +0.22% 
Copper | US$ 4.69| -0.23% 
 
*Forex* 
US$/PKR | $ 281.06| -0.03% 
US$/EUR | $ 0.88| -0.35% 
US$/JPY | $ 144.17| -0.54% 
US$/GBP | $ 0.75| -0.15% 
DXY | $ 99.72| -0.31% 
 
*Major Global Stock Indices* 
S&P500 | +1.47% 
Euro Stoxx 50 | -2.2% 
FTSE100 | +1.17% 
Nikkei | +1.04% 
Shanghai | -0.23% 
 
*Today's Company announcement* 
PIBTL 

SSGC 

PKGI 
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Important Disclosures at the end of this report  

Govt to set Rs14.3 trillion revenue target for FY25-26, with Rs500 billion 

in new taxes 

https://profit.pakistantoday.com.pk/2025/05/03/govt-to-set-rs14-3-

trillion-revenue-target-for-fy25-26-with-rs500-billion-in-new-taxes/   

Electricity market under CTBCM: Power Div invites comments from 

stakeholders 

https://www.brecorder.com/news/40361017/electricity-market-under-

ctbcm-power-div-invites-comments-from-stakeholders   

WB likely to approve $100m for education programme 

https://epaper.brecorder.com/2025/05/04/1-page/1048296-news.html  

FBR begins tax recovery after Tax Laws (Amendment) Ordinance, 2025 

enacted 

https://profit.pakistantoday.com.pk/2025/05/04/fbr-begins-tax-

recovery-after-tax-laws-amendment-ordinance-2025-enacted/   

OMC sales jump 32% YoY in April as economic activity rebounds 

https://profit.pakistantoday.com.pk/2025/05/02/omc-sales-jump-32-

yoy-in-april-as-economic-activity-rebounds-2/   

Pakistan to launch largest EV fast-charging network with 128 stations 

across the country 

https://profit.pakistantoday.com.pk/2025/05/03/pakistan-to-launch-

largest-ev-fast-charging-network-with-128-stations-across-the-country/   

Thatta Cement to sub-divide shares with 5:1 split ratio 

https://profit.pakistantoday.com.pk/2025/05/02/thatta-cement-to-sub-

divide-shares-with-51-split-ratio/   

 

 

 

International 

Saudis Double Down on Seismic OPEC+ Shift to Sink Oil Prices 

https://www.bloomberg.com/news/articles/2025-05-03/saudis-double-

down-on-seismic-opec-shift-to-sink-oil-prices   

https://profit.pakistantoday.com.pk/2025/05/03/govt-to-set-rs14-3-trillion-revenue-target-for-fy25-26-with-rs500-billion-in-new-taxes/
https://profit.pakistantoday.com.pk/2025/05/03/govt-to-set-rs14-3-trillion-revenue-target-for-fy25-26-with-rs500-billion-in-new-taxes/
https://www.brecorder.com/news/40361017/electricity-market-under-ctbcm-power-div-invites-comments-from-stakeholders
https://www.brecorder.com/news/40361017/electricity-market-under-ctbcm-power-div-invites-comments-from-stakeholders
https://epaper.brecorder.com/2025/05/04/1-page/1048296-news.html
https://profit.pakistantoday.com.pk/2025/05/04/fbr-begins-tax-recovery-after-tax-laws-amendment-ordinance-2025-enacted/
https://profit.pakistantoday.com.pk/2025/05/04/fbr-begins-tax-recovery-after-tax-laws-amendment-ordinance-2025-enacted/
https://profit.pakistantoday.com.pk/2025/05/02/omc-sales-jump-32-yoy-in-april-as-economic-activity-rebounds-2/
https://profit.pakistantoday.com.pk/2025/05/02/omc-sales-jump-32-yoy-in-april-as-economic-activity-rebounds-2/
https://profit.pakistantoday.com.pk/2025/05/03/pakistan-to-launch-largest-ev-fast-charging-network-with-128-stations-across-the-country/
https://profit.pakistantoday.com.pk/2025/05/03/pakistan-to-launch-largest-ev-fast-charging-network-with-128-stations-across-the-country/
https://profit.pakistantoday.com.pk/2025/05/02/thatta-cement-to-sub-divide-shares-with-51-split-ratio/
https://profit.pakistantoday.com.pk/2025/05/02/thatta-cement-to-sub-divide-shares-with-51-split-ratio/
https://www.bloomberg.com/news/articles/2025-05-03/saudis-double-down-on-seismic-opec-shift-to-sink-oil-prices
https://www.bloomberg.com/news/articles/2025-05-03/saudis-double-down-on-seismic-opec-shift-to-sink-oil-prices


 

Equity Outlook 2023  
 

 
 

  

 
 

                                                                                                  

 

  

Important Disclosures at the end of this report  

Oil Slumps After OPEC+ Plan, Asian Currencies Jump: Markets Wrap 

https://www.bloomberg.com/news/articles/2025-05-04/oil-slumps-

after-opec-agrees-another-supply-surge-markets-wrap?srnd=phx-

markets   
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Important Disclaimer and Disclosures 
 
Research Analyst(s) Certification: The Research Analyst(s) hereby certify that the views about the company/companies and the security/ securities 
discussed in this report accurately reflect his or her or their personal views and that he/she has not received and will not receive direct or indirect 
compensation in exchange for expressing specific recommendations or views in this report. The analyst(s) is principally responsible for the 
preparation of this research report and that he/she or his/her close family/relative does not own 1% or more of a class of common equity securities 
of the following company/companies covered in this report. 
 
Disclaimer: The information and opinions contained herein are prepared by IGI Finex Securities Limited and is for information purposes only. Whilst 
every effort has been made to ensure that all the information (including any recommendations or opinions expressed) contained in this document 
(the information) is not misleading or unreliable, IGI Finex Securities Limited makes no representation as to the accuracy or completeness of the 
information. Neither, IGI Finex Securities Limited nor any director, officer or employee of IGI Finex Securities Limited shall in any manner be liable 
or responsible for any loss that may be occasioned as consequence of a party relying on the information. This document takes no account of the 
investment objectives, financial situation and particular needs of investors, who shall seek further professional advice before making any 
investment decision. The subject Company (ies) is a client of the IGI Finex Securities Limited and IGI Finex Securities offers brokerage services to 
Subject Company (ies) on a regular basis, in line with industry practice. This document and the information may not be reproduced, distributed or 
published by any recipient for any purpose. This report is not directed or intended for distribution to, or use by any person or entity not a client of 
IGI Finex Securities Limited, else directed for distribution. 
 
Rating system: IGI Finex Securities employs three tier ratings system, depending upon expected total return (return is defined as capital gain 
exclusive of tax) of the security in stated time period, as follows: 
 
Recommendation Rating System 
Buy if target price on aforementioned security (ies) is more than 10%, from its last closing price(s) 
Hold if target price on aforementioned security (ies) is in between -10% and 10%, from its last closing price(s) 
Sell if target price on aforementioned security (ies) is less than -10%, from its last closing price(s) 
 
Valuation Methodology: To arrive at Target Prices, IGI Finex Securities uses different valuation methodologies including 

- Discounted Cash Flow (DCF) 
- Reserve Based DCF 
- Dividend Discount Model (DDM) 
- Justified Price to Book 
- Residual Income (RI)  
- Relative Valuation (Price to Earning, Price to Sales, Price to Book) 

 
Risk: Investment in securities are subject to economic risk, market risk, interest rate risks, currency risks, and credit risks, political and geopolitical 
risks. The performance of company (ies) covered herein might unfavorably be affected by multiple factors including, business, economic, and 
political conditions. Hence, there is no assurance or guarantee that estimates, recommendation, opinion, etc. given about the security 
(ies)/company (ies) in the report will be achieved. 
 
Basic Definitions and Terminologies used: Target Price: A price target is the projected price level of a financial security stated by an investment 
analyst or advisor. It represents a security's price that, if achieved, results in a trader recognizing the best possible outcome for his investment, Last 
Closing: Latest closing price, Market Cap.: Market capitalization is calculated by multiplying a company's shares outstanding by current trading 
price. EPS: Earnings per Share. DPS: Dividend per Share. ROE: Return on equity is the amount of net income returned as a percentage of 
shareholders’ equity. P/E: Price to Earnings ratio of a company's share price to its per-share earnings. P/B: Price to Book ratio used to compare a 
stock's market value to its book value. DY: The dividend yield is dividend per share, divided by the price per share.  
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