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Important Disclosures at the end of this report 

Morning News 

$2.5b gap focus of IMF visit 

https://tribune.com.pk/story/2508605/25b-gap-focus-of-imf-visit    

Pakistan seeks rescheduling of $3.4b China debt 

https://tribune.com.pk/story/2508467/pakistan-seeks-rescheduling-of-

34b-china-debt    

Remittances jump by 35pc in July-October 

https://www.dawn.com/news/1871195/remittances-jump-by-35pc-in-

july-october   

Aurangzeb stresses expansion of tax net over merely raising taxes 

https://www.dawn.com/news/1871164/aurangzeb-stresses-expansion-

of-tax-net-over-merely-raising-taxes   

Govt launches ‘Climaventures’: A $50m push for climate innovation, 

investment  

https://epaper.brecorder.com/2024/11/10/1-page/1015009-news.html   

FX reserves are set to reach $12bn by end-November: SBP governor 

https://www.thenews.com.pk/print/1248909-fx-reserves-are-set-to-

reach-12bn-by-end-november-sbp-governor  

RDA inflows surpass $9bn mark 

https://mettisglobal.news/rda-inflows-surpass-9bn-mark/   

Cut-Off Yields on 1-Year Sukuk Drop by Half in 6 Months Amid Declining 

Interest Rates 

https://propakistani.pk/2024/11/09/cut-off-yields-on-1-year-sukuk-drop-

by-half-in-6-months-amid-declining-interest-rates/   

FBR will impose new surcharge on fossil fuels 

https://epaper.brecorder.com/2024/11/09/1-page/1014919-news.html   

Customs duty in 2023-24: Petroleum sector, imported vehicles top 

contributors 

https://www.brecorder.com/news/40331771/customs-duty-in-2023-24-

petroleum-sector-imported-vehicles-top-contributors   

Market Statistics 

 

Market 

KSE 100 Close | 93291.7 | Chg: 0.83% 
KSE ALL Vol. (mn) | 762.82 
FIPI ($. mn) | -2.518 
 
*Commodities* 
Brent Oil | US$ 73.66| -0.28% 
Crude WTI | US$ 70.12| 0.28% 
Coal (RB) | US$ 111.5| +0.45% 
Gold | US$ 2676.95| -0.66% 
Silver | US$ 31.33| -0.38% 
Copper | US$ 4.31| +0.08% 
 
*Forex* 
US$/PKR | $ 277.74| +-0.03% 
US$/EUR | $ 1.07| +0.06% 
US$/JPY | $ 153.34| +0.46% 
US$/GBP | $ 1.29| +0.01% 
DXY | $ 104.98| -0.01% 
 
*Major Global Stock Indices* 
S&P500 | +0.38% 
Euro Stoxx 50 | -1.03% 
FTSE100 | -0.84% 
Nikkei | -0.04% 
Shanghai | -0.31% 
 
*Today's Company announcement* 

FIBLM 
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Refining sector awaits sales tax exemption resolution to finalise upgrade 

agreements  

https://www.thenews.com.pk/print/1249288-refining-sector-awaits-

sales-tax-exemption-resolution-to-finalise-upgrade-agreements    

Govt unveils winter package to boost power consumption 

https://www.dawn.com/news/1871163/govt-unveils-winter-package-to-

boost-power-consumption   

3 imported coal-based IPPs to Thar coal 

https://epaper.brecorder.com/2024/11/09/1-page/1014913-news.html   

CCP for sell-off of Discos or exploring PPPs 

https://www.brecorder.com/news/40331779/ccp-for-sell-off-of-discos-

or-exploring-ppps   

Solar boom hits DISCOs revenues 

https://tribune.com.pk/story/2508602/solar-boom-hits-discos-revenues   

Nepra imposes Rs1.96 billion fines on power companies 

https://www.nation.com.pk/09-Nov-2024/nepra-imposes-rs1-96-billion-

fines-on-power-companies   

No more sugar exports; cane crushing to start from 21st 

https://www.dawn.com/news/1870950/no-more-sugar-exports-cane-

crushing-to-start-from-21st   

Govt will go for privatisation of PIA again: Aurangzeb 

https://epaper.brecorder.com/2024/11/09/1-page/1014915-news.html   

Reko Diq mining project selects PIBT as port partner for initial phase 

https://www.thenews.com.pk/print/1248919-reko-diq-mining-project-

selects-pibt-as-port-partner-for-initial-phase   

Bank lending to private sector surges 

https://www.dawn.com/news/1871400/bank-lending-to-private-sector-

surges   

Cordoba Logistics to launch private equity and fund management 

subsidiary 
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https://profit.pakistantoday.com.pk/2024/11/09/cordoba-logistics-to-

launch-private-equity-and-fund-management-subsidiary/   

Pakistan, Abu Dhabi Ports sign four MoUs 

https://tribune.com.pk/story/2508422/pakistan-abu-dhabi-ports-sign-

four-mous   

Chinese, Pakistani firms sign $156m MoUs in leather and footwear 

https://www.nation.com.pk/09-Nov-2024/chinese-pakistani-firms-sign-

dollar-156m-mous-in-leather-and-footwear   

PM vows to achieve $25bn IT export target 

https://epaper.brecorder.com/2024/11/09/8-page/1014980-news.html   

Exports to US and UK show strong growth in Q1 

https://www.thenews.com.pk/print/1248911-exports-to-us-and-uk-

show-strong-growth-in-q1   

WHT’s share in collection of direct taxes stands at 60pc 

https://www.brecorder.com/news/40331732/whts-share-in-collection-

of-direct-taxes-stands-at-60pc\   

PTI expects, ministers reject Trump’s role in Imran’s release 

https://www.dawn.com/news/1871358/pti-expects-ministers-reject-

trumps-role-in-imrans-release   

Imran to give final protest call this month: Gandapur 

https://www.dawn.com/news/1871370/imran-to-give-final-protest-call-

this-month-gandapur   

 

International 

Oil settles down 2% on receding hurricane risk, lackluster China stimulus 

https://www.reuters.com/markets/commodities/oil-prices-fall-

hurricane-rafael-expected-start-weakening-2024-11-08/   

Oil slips as US storm threat eases, China stimulus disappoints 

https://www.reuters.com/markets/commodities/oil-slips-us-storm-

threat-eases-china-stimulus-disappoints-2024-11-11/   
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Asian Stocks Fall as China Support Disappoints: Markets Wrap 

https://www.bloomberg.com/news/articles/2024-11-10/asian-stocks-

set-to-fall-bitcoin-passes-80-000-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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Contact Details 
 

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 

Shakeel Ahmad Branch Manager (Faisalabad) Tel: (+92-41) 2540843-45 shakeel.ahmad1@igi.com.pk 

Asif Saleem Equity Sales (RY Khan) Tel: (+92-68) 5871652-56 asif.saleem@igi.com.pk 

Mehtab Ali Equity Sales (Multan) Tel: (+92-61) 4512003 mahtab.ali@igi.com.pk 

 
Research Team 

      

Abdullah Farhan Head of Research Tel: (+92-21) 111-234-234 Ext: 912 abdullah.farhan@igi.com.pk 

Sakina Makati Research Analyst Tel: (+92-21) 111-234-234 Ext: 810 sakina.makati@igi.com.pk 
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