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Market Stats 
  

Market 

KSE 100 Close | 41442.1 | Chg: -0.94% 
KSE ALL Vol. (mn) | 101.26 
FIPI ($. mn) | -0.114 
 
Commodities 

Brent Oil | $ 76.6| +0.7% 
Crude WTI | $ 72.56| +0.71% 
Coal (RB) | $ 100.95| -4.09% 
Gold | $ 1962.04| +0.23% 
Silver | $ 23.61| +0.47% 
Copper | $ 3.72| +0.64% 
 
Forex 
$/PKR | $ 285.62| +0.08% 
$/EUR | $ 0.93| -0.02% 
$/JPY | $ 138.42| -0.2% 
$/GBP | $ 0.81| +0.02% 
DXY | $ 103.58| -0.02% 
 
Major Global Stock Indices 
S&P500 | +0.94% 
Euro Stoxx 50 | +1.2% 
FTSE100 | +0.25% 
Nikkei | +1% 
Shanghai | -0.1% 
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Morning News 

Domestic 

Pakistan Investors Brace for Thunderbolt as Imran Khan Tests Army  
https://www.bloomberg.com/news/articles/2023-05-19/pakistan-investors-brace-for-thunderbolt-
as-imran-khan-tests-army?srnd=premium#xj4y7vzkg  
 
Jul-Apr foreign borrowings down 37.7pc to $8.123bn YoY 
https://epaper.brecorder.com/2023/05/19/1-page/962763-news.html  
 
SBP-held forex reserves fall $72mn, now stand at $4.31bn 
https://www.brecorder.com/news/40242878/sbp-held-forex-reserves-fall-72mn-now-stand-at-
431bn  
 
Rupee’s slide continues, settles at 285.62 against US dollar  
https://www.brecorder.com/news/40242810/rupees-slide-continues-settles-at-28562-against-us-
dollar  
 
Cabinet grants exemption to SSGC-LPG for spot cargo imports to address gas shortages  
https://profit.pakistantoday.com.pk/2023/05/18/cabinet-grants-exemption-to-ssgc-lpg-for-spot-
cargo-imports-to-address-gas-shortages/  
 
Pakistan-Russia direct shipping service to begin on May 25  
https://www.thenews.com.pk/print/1071637-pakistan-russia-direct-shipping-service-to-begin-on-
may-25  
 
PD’s FY24 uplift projects: Rs50bn indicative budget ceilings approved 
https://www.brecorder.com/news/40243009/pds-fy24-uplift-projects-rs50bn-indicative-budget-
ceilings-approved  
 
Juices, aerated water: FBR reviewing FED structure in budget 
https://www.brecorder.com/news/40242995/juices-aerated-water-fbr-reviewing-fed-structure-in-
budget  
 
Circular debt shoots up by ‘Rs500b’ 
https://tribune.com.pk/story/2417375/circular-debt-shoots-up-by-rs500b  
 
Increased FED on Cigarettes Helps Govt Generate Additional Rs. 11.3 Billion 
https://propakistani.pk/2023/05/18/increased-fed-on-cigarettes-helps-govt-generate-additional-rs-
11-3-billion/  
 
Inflation in Pakistan Will Remain in Double Digits: UN 
https://propakistani.pk/2023/05/18/inflation-in-pakistan-will-remain-in-double-digits-un/  
 
Digital banking frauds: SBP rolls out new set of guidelines for banks, MFBs 
https://www.brecorder.com/news/40242991/digital-banking-frauds-sbp-rolls-out-new-set-of-
guidelines-for-banks-mfbs  
 
Border market, 100MW power project inaugurated  
https://epaper.brecorder.com/2023/05/19/1-page/962765-news.html  
 
$18bn penalty feared if Pakistan doesn’t complete Iran gas project 
https://www.dawn.com/news/1754035/18bn-penalty-feared-if-pakistan-doesnt-complete-iran-gas-
project  
 
‘Energy sector’: Iran eyes greater cooperation with Pakistan, says Raisi 
https://www.brecorder.com/news/40242851/energy-sector-iran-eyes-greater-cooperation-with-
pakistan-says-raisi 
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Tariff relief: AEDB urges govt to hold talks with DFC’s 5 wind power projects  
https://epaper.brecorder.com/2023/05/19/12-page/962842-news.html  
 
E&P firms scale back drilling by 50pc amid cash flow crisis  
https://www.thenews.com.pk/print/1071640-e-p-firms-scale-back-drillingby-50pc-amid-cash-flow-
crisis  
 
Supply of gas, other heads; Rs50bn spent on PSM since its shutdown  
https://epaper.brecorder.com/2023/05/19/1-page/962767-news.html  
 
Lucky Cement to Expand Production in Iraq by 1.82 Million Tons 
https://propakistani.pk/2023/05/18/lucky-cement-to-expand-production-in-iraq-by-1-82-million-
tons/  
 
TRG Ibex Recorded Strong Profit Growth in Third Quarter 
https://augaf.com/trg-ibex-recorded-strong-profit-growth-in-third-quarter/  
 
Unilever Pakistan cuts costs with solar installations 
https://mettisglobal.news/unilever-pakistan-cuts-costs-with-solar-installations/  
 
Account of privatization of PTCL; Etisalat: no progress on pending $800m 
https://epaper.brecorder.com/2023/05/19/12-page/962840-news.html  
 
MoEA to prioritize countries for holding various joint commissions  
https://epaper.brecorder.com/2023/05/19/1-page/962768-news.html  
 
Civil liberties; SCBA concerned at trials under Army Act 
https://epaper.brecorder.com/2023/05/19/1-page/962758-news.html  
 
Zaman Park to be raided after ‘Imran Khan's go-ahead, in front of media’ 
https://www.thenews.com.pk/latest/1071616-zaman-park-to-be-raided-after-imran-khans-go-
ahead-in-front-of-media  
 
TLP march from Monday 
https://www.dawn.com/news/1753999  
 

International 

Oil Set for Best Week Since Mid-April on US Debt-Deal Optimism 
https://www.bloomberg.com/news/articles/2023-05-19/crude-oil-prices-set-for-best-week-since-
mid-april-on-us-debt-deal-optimism?srnd=premium-asia#xj4y7vzkg  
 
Asia Stocks, US Futures Rise on Debt-Ceiling Hopes 
https://www.bloomberg.com/news/articles/2023-05-18/stock-market-today-dow-s-p-live-updates-
#xj4y7vzkg  
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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) 
 
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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