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Important Disclosures at the end of this report 

Morning News 

Pakistan expecting $4.5bn from creditors: Shamshad 

https://www.thenews.com.pk/print/1138087-pakistan-expecting-4-5bn-

from-creditors-shamshad    

Fitch maintains foreign currency IDR rating at CCC 

https://epaper.brecorder.com/2023/12/14/1-page/979624-news.html   

WB says external debt stocks at $126.942bn by end 2022 

https://epaper.brecorder.com/2023/12/14/1-page/979627-news.html   

ADB says Pakistan’s public debt around 80pc of GDP 

https://www.thenews.com.pk/print/1138094-adb-says-pakistan-s-

public-debt-around-80pc-of-gdp   

Govt borrows Rs2.151trn via auction for MTBs 

https://epaper.brecorder.com/2023/12/14/1-page/979622-news.html   

Petroleum prices likely to be slashed by over Rs10 

https://www.dawn.com/news/1797678/petroleum-prices-likely-to-be-

slashed-by-over-rs10   

ARL rejects news item on APL’s non-uplifting 

https://epaper.brecorder.com/2023/12/14/4-page/979653-news.html   

Gas tariff increase fails to cut Pakistan’s Rs2.8 trillion circular debt pile 

https://www.thenews.com.pk/print/1137982-gas-tariff-increase-fails-to-

cut-pakistan-s-rs2-8-trillion-circular-debt-pile   

Q2, Q3 of FY 2022-23; KE consumers likely to pay additional Rs1.72 per 

unit 

https://epaper.brecorder.com/2023/12/14/12-page/979702-news.html   

Thar coal-fired plant of SEL; KE supports competitive bidding 

https://epaper.brecorder.com/2023/12/14/1-page/979619-news.html   

Thar coal-fired power project; PPIB announces financial close 

https://epaper.brecorder.com/2023/12/14/1-page/979618-news.html   

Market Statistics 

 

Market 

KSE 100 Close | 65280.2 | Chg: -1.73% 
KSE ALL Vol. (mn) | 1358.16 
FIPI ($. mn) | 1.869 
 
*Commodities* 
Brent Oil | $ 74.57| +0.42% 
Crude WTI | $ 69.69| +0.32% 
Coal (RB) | $ 101.25| -0.25% 
Gold | $ 2046.45| +2.41% 
Silver | $ 24.08| +5.09% 
Copper | $ 3.84| +0.03% 
 
*Forex* 
$/PKR | $ 283.61| -4.82% 
$/EUR | $ 0.92| 0.27% 
$/JPY | $ 141.65| -0.88% 
$/GBP | $ 0.79| 0.17% 
DXY | $ 102.59| +-0.28% 
 
*Major Global Stock Indices* 
S&P500 | +1.37% 
Euro Stoxx 50 | -0.14% 
FTSE100 | 0.08% 
Nikkei | -0.73% 
Shanghai | +0.3% 
 
*Today's Company announcement* 
JSGCL 

SRVI 

GATI 
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Nestlé powers Rs2bn renewable energy investment in Pakistan 

https://epaper.brecorder.com/2023/12/14/7-page/979671-news.html   

Power plants; Delay in clearance of Rs55bn dues jeopardises operations: 

SECMC 

https://epaper.brecorder.com/2023/12/14/12-page/979710-news.html   

PTCL poised to acquire Pakistan operations of Norwegian telecom firm 

https://www.thenews.com.pk/print/1138084-ptcl-poised-to-acquire-

pakistan-operations-of-norwegian-telecom-firm   

Fertilizer at notified rates directed; Energy price hike propelled inflation 

to 29.2pc in Nov, ECC told 

https://epaper.brecorder.com/2023/12/14/1-page/979625-news.html   

Ijarah Sukuk issuance for GoP; Meezan Bank acts as joint financial advisor 

https://epaper.brecorder.com/2023/12/14/4-page/979651-news.html   

Assets under mutual funds industry hit all-time high of around Rs2tr 

https://www.thenews.com.pk/print/1138097-assets-under-mutual-

funds-industry-hit-all-time-high-of-around-rs2tr   

Shamshad calls for privatising State Life 

https://www.dawn.com/news/1797679/shamshad-calls-for-privatising-

state-life   

Poly bags for sugar, cement and wheat 

https://epaper.brecorder.com/2023/12/14/12-page/979707-news.html   

Gold rate declines by Rs1,000 per tola 

https://www.nation.com.pk/14-Dec-2023/gold-rate-declines-by-rs1-000-

per-tola   

ECP to announce polls schedule on Sunday 

https://www.thenews.com.pk/print/1138078-ecp-to-announce-polls-

schedule-on-sunday   

Civilians’ trial by military courts; Six-judge bench suspends order of 5-

judge bench 

https://epaper.brecorder.com/2023/12/14/1-page/979615-news.html   
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Fed Pivots to Rate Cuts as Inflation Heads Toward 2% Goal 

https://www.bloomberg.com/news/articles/2023-12-13/fed-holds-rates-

steady-again-and-pivots-toward-cuts-in-2024?srnd=premium-asia   

 

*International* 

Global Stocks, Treasuries Extend Rally After Fed: Markets Wrap 

https://www.bloomberg.com/news/articles/2023-12-13/stock-market-

today-dow-s-p-live-updates   

Oil rises on Middle East worries, future cuts to borrowing costs 

https://www.reuters.com/business/energy/oil-rises-middle-east-worries-

future-cuts-borrowing-costs-2023-12-14/   
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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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Contact Details 
 

Equity Sales       
Faisal Jawed Khan Head of  Equities Tel: (+92-21) 35301779 faisal.jawed@igi.com.pk 

Zaeem Haider Khan Regional Head (North) Tel: (+92-42) 38303559-68 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 Deputy Head of Research Tel: (+92-21) 111-234-234 Ext: 912 abdullah.farhan@igi.com.pk 

Aariz Raza Analyst Tel: (+92-21) 111-234-234 Ext: 810 Aariz.raza@igi.com.pk 
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Stock Exchange Road, Karachi. Regency International 949, The Mall Model Town, Town Hall Road 
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