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Important Disclosures at the end of this report 

Morning News 

IMF approves disbursement of $1bn to Pakistan under $7bn deal 

https://www.dawn.com/news/1909691/imf-approves-disbursement-of-

1bn-to-pakistan-under-7bn-deal   

IMF sets stringent fiscal path for next fiscal year 

https://tribune.com.pk/story/2545180/imf-sets-stringent-fiscal-path-for-

next-fiscal-year   

US President Trump says will work with Pakistan, India to resolve 

Kashmir issue 

https://www.brecorder.com/news/40362080/us-president-trump-says-

will-work-with-pakistan-india-to-resolve-kashmir-issue   

FY26 budget; Rates of CGT and WHT will be reduced 

https://epaper.brecorder.com/2025/05/11/1-page/1049159-news.html   

Jul–Apr FY25; Robust 31pc jump recorded in remittances 

https://epaper.brecorder.com/2025/05/10/1-page/1049054-news.html    

IMF targets: ECC orders Rs50bn reallocation from PSDP to PD 

https://epaper.brecorder.com/2025/05/12/1-page/1049312-news.html    

Consumers to get relief in power bills for summer months 

https://www.dawn.com/news/1909892/consumers-to-get-relief-in-

power-bills-for-summer-months   

IMF wants cut in auto tariffs 

https://www.dawn.com/news/1910172/imf-wants-cut-in-auto-tariffs   

Govt Hints at Relief for Steel Industry in Upcoming Budget 

https://propakistani.pk/2025/05/09/govt-hints-at-relief-for-steel-

industry-in-upcoming-budget/   

Pakistan to Launch National Fisheries Policy to Boost Exports 

https://propakistani.pk/2025/05/09/pakistan-to-launch-national-

fisheries-policy-to-boost-exports/    

 

Market Statistics 

 

Market 

KSE 100 Close | 107174.6 | Chg: 3.52% 
KSE ALL Vol. (mn) | 513.34 
FIPI ($. mn) | -2.26 
 
*Commodities* 
Brent Oil | US$ 64.22| +0.49% 
Crude WTI | US$ 61.37| +0.28% 
Coal (RB) | US$ 89| -0.45% 
Gold | US$ 3275.05| -2.05% 
Silver | US$ 32.79| -0.39% 
Copper | US$ 4.68| +0.53% 
 
*Forex* 
US$/PKR | $ 281.71| -0.07% 
US$/EUR | $ 1.12| -0.14% 
US$/JPY | $ 145.84| +0.33% 
US$/GBP | $ 1.33| -0.16% 
DXY | $ 100.57| +0.23% 
 
*Major Global Stock Indices* 
S&P500 | -0.07% 
Euro Stoxx 50 | +0.39% 
FTSE100 | +0.27% 
Nikkei | -0.03% 
Shanghai | +0.5% 
 
*Today's Company announcement* 
GFIL 

SHFA 
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Important Disclosures at the end of this report  

Cigarettes: WHO pressures FBR to further raise FED 

https://www.brecorder.com/news/40362078/cigarettes-who-pressures-

fbr-to-further-raise-fed   

 Mari Energies discovers gas at Soho-1 well in Sindh 

https://mettisglobal.news/mari-energies-discovers-gas-at-soho-1-well-

in-sindh/   

Retiring Rs50bn loan; ECC seeks SNGPL’s cash flow projections 

https://epaper.brecorder.com/2025/05/10/1-page/1049058-news.html   

JAC Announces Massive Price Reduction on T9 Hunter Pickup with Fast 

Delivery 

https://propakistani.pk/2025/05/10/jac-announces-massive-price-

reduction-on-t9-hunter-pickup-with-fast-delivery/   

Hyundai launches All-new TUCSON Hybrid, deliveries commence 

nationwide 

https://www.brecorder.com/news/40362055/hyundai-launches-all-new-

tucson-hybrid-deliveries-commence-nationwide   

Kia Launches the 4th-Gen Sorento Facelift in Pakistan – Country’s Most 

Powerful SUV 

https://propakistani.pk/2025/05/09/kia-launches-the-4th-gen-sorento-

facelift-in-pakistan-countrys-most-powerful-suv/   

Bolan Castings extends production halt until May 23 

https://mettisglobal.news/bolan-castings-extends-production-halt-until-

may-23/   

Maple Leaf Cement converts preference shares in Agritech 

https://mettisglobal.news/maple-leaf-cement-converts-preference-

shares-in-agritech/   

Exports to Europe rise to $6.8bn 

https://www.dawn.com/news/1910175/exports-to-europe-rise-to-68bn   

Govt proposes up to 10% tax cut for salaried class 

https://www.thenews.com.pk/print/1310763-govt-proposes-up-to-10pc-

tax-cut-for-salaried-class   
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Important Disclosures at the end of this report  

After truce, Trump eyes Kashmir deal 

https://tribune.com.pk/story/2545348/after-truce-trump-eyes-kashmir-

deal   

India-Pakistan water treaty remains suspended despite ceasefire, sources 

say 

https://www.reuters.com/world/asia-pacific/india-pakistan-water-

treaty-remains-suspended-despite-ceasefire-sources-say-2025-05-10/         

    

  International 

Oil prices rise as US-China trade talks soothe market jitters 

https://www.reuters.com/markets/commodities/oil-prices-rise-us-china-

trade-talks-soothe-market-jitters-2025-05-12/   

US Stock Futures Rise, Gold Slumps on Trade Talks: Markets Wrap 

https://www.bloomberg.com/news/articles/2025-05-11/us-futures-

dollar-climb-on-geneva-trade-talks-markets-wrap  
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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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Equity Sales       
Zaeem Haider Khan Head of Equities Tel: (+92-42) 35301405 zaeem.haider@igi.com.pk 

Muhammad Naveed Regional Manager (Islamabad & Upper North) Tel: (+92-51) 2604861-62 muhammad.naveed@igi.com.pk 

Syeda Mahrukh Hameed Branch Manager (Lahore) Tel: (+92-42) 38303564 mahrukh.hameed@igi.com.pk 
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