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Important Disclosures at the end of this report 

Elections 2024 

Elections 2024: Outcome Casts More Uncertainty; 

Coalition Government Likely  

2024 Elections – Coalition Government Likely 

Pakistan’s General Elections took place on 08-Feb-2024 as scheduled. As 

per official results shared by Election Commission of Pakistan (ECP), none 

of the political parties were able to secure majority seats (>50%) in 

National Assembly. Independents (Pakistan Tahreek-e-Insaaf -PTI) were 

able to secure 96 seats whereas Pakistan Muslim League – Nawaz (PMLN) 

and Pakistan Peoples Party Parliamentarian (PPPP) got 75 and 54 seats 

respectively. Based on this, it is likely that a coalition Government may 

form as dominant parties have initiated efforts to secure support from 

independent candiates and other political parties.  

Province-wise, Punjab, Sindh, Khyber Pakhtunkhwa, Balochistan and 

Federal Capital have 141, 61, 45, 16 and 3 seats in National Assembly.  

Exhibit: Composition of seats in National Assembly 
          

  General Seats Women Seats Non-Muslim Total Seats 

Punjab 141 32 - 173 
Sindh 61 14 - 75 
Khyber Pakhtunkhwa 45 10 - 55 
Balochistan 16 4 - 20 
Federal Capital 3 - - 3 
    10 10 

Total 266 60 10 336 

Source: National Assembly, IGI Research   

 Pakistan’s General Elections took place on 08-Feb-2024 as scheduled. As 

per official results shared by Election Commission of Pakistan, none of the 

political parties were able to secure majority seats (>50%) in National 

Assembly. 

 Independents (PTI) were able to secure 96 seats whereas PMLN and PPPP 

got 75 and 54 seats respectively. Province-wise, Punjab, Sindh, Khyber 

Pakhtunkhwa, Balochistan and Federal Capital have 141, 61, 45, 16 and 3 

seats in National Assembly. 

 As per newsprint media, results of different constituencies of National and 

Provincial Assemblies have been challenged in high courts and Tribunal 

bassed on alleged irregularities. 

 In the coming weeks there will be more clarity on the new Government 

formation and who the Prime Minister will be. Investors await more clarity 

on the coalition setup and any outcome of results challenged in court and 

until then we expect market to remain under pressure. 
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New Government likely within next few weeks  

As per the Election Act, ECP has to notify consolidated results within 14 

days of the election. Post notification, independents MNAs would have 3 

days to join any political party and on fourth day the reserve seats would 

be allocated. The National Assembly session has to be called within 21 

days of the election where on the first day MNAs will take oath, on the 

second day new speaker and deputy speaker will be elected and on the 

third day Prime Minister will be elected.  

Result challenged in high court and tribunal for alleged 

irregularities 

As per newsprint media, results of different constituencies of National and 

Provincial Assemblies have been challenged in high courts and Tribunal 

bassed on alleged irregularities. The outcome of the decision is likely to 

have significant impact on the formation of National and Provincial 

Government.  

Exhibit: Election 2024 Results 
                    

National Assembly Punjab  Sindh KPK  Balochistan  

Party Seats Party Seats Party Seats Party Seats Party Seats 

IND (PTI) 96 IND (PTI/Others) 138 PPPP 84 IND (PTI/Others) 90 JUIP 11 
PMLN 75 PMLN 137 MQM-P 28 JUIP 7 PPPP 11 
PPPP 54 PPPP 10 IND (PTI/Others) 13 PMLN 5 PMLN 10 
MQM-P 17 PML 8 GDA 2 PPPP 4 IND(PTI/Others) 6 
IND (Others) 5 IPP 1 JI 2 JI 3 BAP 4 
JUIP 4 PMLZ 1 Result Withheld 1 PTIP 2 NP 3 
PML 3 TLP 1 Postponed 0 ANP 1 ANP 2 
IPP 2 Result Withheld 0     Result Withheld 1 BNP 1 
BNP 2 Postponed 1     Postponed 2 BNPA 1 
MWMP 1             HDTB 1 
PMLZ 1             JI 1 
PNAPF 1             Result Withheld 0 
NP 1             Postponed 0 
PMAP 1                 
BAP 1                 
Result Withheld 1                 
Postponed 1                 

Total 266 Total 297 Total 130 Total 115 Total 51 

Source: Election Commission of Pakistan, IGI Research 

 

IMF and Global Insititutions await formation of new Government 

As per newsprint media, IMF has delayed its second review under Stand-

by Agreement (SBA) which was scheduled in first week of Feb-24 and is 

likely commence by mid of Mar-24. IMF has stated that it awaits formation 

of new Government and will conclude current SBA with new setup. IMF 
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has also indicated that it will negotiate long-term program with new 

Government. A long-term IMF program is crucial for economic 

sustainability, keeping balance of payment manageable, shore up forex 

reserves and most importantly continuation of support from multi lateral 

and bilateral partners.   

Investors await clarity on new Government formation 

In the coming weeks there will be more clarity on the new Government 

formation and who the Prime Minister will be. Investors await more clarity 

on the coalition setup and any outcome of results challenged in court and 

until then we expect market to remain under pressure. We believe 

continuation of economic policies under new Government (considering 

coalition setup), successful completion of current SBA with IMF and new 

long term program with IMF remain critical to support investors 

confidence and lift market performance.   

Exhibit: KSE100 Performance Post Elections 

        

Elections 1-Month 3-Months 6-Months 

2002 6% 37% 36% 

2008 5% 1% -28% 

2013 11% 17% 17% 

2018 3% -5% -4% 

Source: Bloomberg, IGI Research 

 

 



  

  
  
 

 

                                                                                                  

 

  

 

 
 

  
 

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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