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Important Disclosures at the end of this report 

Morning News  

Roshan Digital Account hits $12.17b 

https://tribune.com.pk/story/2597545/roshan-digital-account-hits-

1217b   

Pakistan faces heavy oil import bill, $1bn Eurobond repayment post-Eid: 

report 

https://www.brecorder.com/news/40411615/pakistan-faces-heavy-oil-

import-bill-1bn-eurobond-repayment-post-eid-report   

FBR to recover Rs100b surcharge 

https://tribune.com.pk/story/2597671/fbr-to-recover-rs100b-surcharge   

Gas debt payment plan awaits IMF nod 

https://tribune.com.pk/story/2597542/gas-debt-payment-plan-awaits-

imf-nod   

Germany to provide 18m euros for green electricity in Northern Areas 

https://www.thenews.pk/print/1404429-germany-to-provide-18m-

euros-for-green-electricity-in-northern-areas   

Power generation merger hits bureaucratic roadblock 

https://www.dawn.com/news/1982201/power-generation-merger-hits-

bureaucratic-roadblock   

Listed fertiliser firms' profit soars to Rs141b 

https://tribune.com.pk/story/2597551/listed-fertiliser-firms-profit-soars-

to-rs141b   

FBR fixes new values on export of meat 

https://epaper.brecorder.com/2026/03/14/8-page/1093665-news.html   

Hormuz closure raises urea import cost 

https://tribune.com.pk/story/2597680/hormuz-closure-raises-urea-

import-cost   

Textile exports drop 7.2pc to $1.3bn in Feb 

https://www.thenews.pk/print/1404455-textile-exports-drop-7-2pc-to-

1-3bn-in-feb   

Market Statistics 

 

Market 

KSE 100 Close | 153,866.2 | Chg: -0.36% 
KSE ALL Vol. (mn) | 289.91 
FIPI ($. mn) | 1.134 
 
*Commodities* 
Brent Oil | US$ 104.1| +-24% 

Crude WTI | US$ 97.15| +0.28% 

Coal (RB) | US$ 111.1| -1.07% 

Gold | US$ 5,015.79| -0.86% 

Silver | US$ 80.02| -1.6% 

Copper | US$ 5.74| -0.31% 

 

Forex 

US$/PKR | $ 279.31| 0% 

US$/EUR | $ 0.87| -0.32% 

US$/JPY | $ 159.52| -0.13% 

US$/GBP | $ 0.75| -0.28% 

DXY | $ 100.36| +0.62% 

 

Major Global Stock Indices 

S&P500 | -0.61% 

Euro Stoxx 50 | -0.56% 

FTSE100 | -0.43% 

Nikkei | -0.57% 

Shanghai | -0.71% 

 

Today's Company announcement 

KEL 

ABOT 

PAEL 
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Important Disclosures at the end of this report  

Govt Reduces Markup Rate for Housing Finance Scheme 

https://propakistani.pk/2026/03/13/govt-reduces-markup-rate-for-

housing-finance-scheme/   

Shipping lines charge war risk and conflict surcharges 

https://epaper.brecorder.com/2026/03/16/1-page/1093785-news.html   

LDO price hiked by Rs67.51 

https://epaper.brecorder.com/2026/03/16/12-page/1093869-news.html   

No let-up in ME tensions; RLNG supply crunch hits power sector hard 

https://epaper.brecorder.com/2026/03/15/1-page/1093684-news.html   

PM for plan to export surplus food items 

https://epaper.brecorder.com/2026/03/16/1-page/1093784-news.html   

Export containers pile up at ports as Gulf shipping stalls 

https://www.thenews.pk/print/1404517-export-containers-pile-up-at-

ports-as-gulf-shipping-stalls   

SECP raises Sahulat Account limit to Rs3m 

https://tribune.com.pk/story/2597672/secp-raises-sahulat-account-limit-

to-rs3m   

ISPR says Afghan Taliban drone attacks foiled, Operation Ghazab-lil-Haq 

to continue 

https://www.thenews.pk/story/1404334-pakistan-neutralises-two-fitna-

al-khawarij-drones-using-electronic-countermeasures   

China calls on Pakistan, Afghanistan to settle tensions through talks 

https://www.thenews.pk/story/1404506-china-calls-on-pakistan-

afghanistan-to-settle-tensions-through-talks   

In-hand cash inflows dropped by nearly 50pc due to air travel 

disruptions: Bostan 

https://epaper.brecorder.com/2026/03/15/1-page/1093682-news.html   

War risk, freight surge cloud trade outlook 

https://www.dawn.com/news/1982203/war-risk-freight-surge-cloud-

trade-outlook   

https://propakistani.pk/2026/03/13/govt-reduces-markup-rate-for-housing-finance-scheme/
https://propakistani.pk/2026/03/13/govt-reduces-markup-rate-for-housing-finance-scheme/
https://epaper.brecorder.com/2026/03/16/1-page/1093785-news.html
https://epaper.brecorder.com/2026/03/16/12-page/1093869-news.html
https://epaper.brecorder.com/2026/03/15/1-page/1093684-news.html
https://epaper.brecorder.com/2026/03/16/1-page/1093784-news.html
https://www.thenews.pk/print/1404517-export-containers-pile-up-at-ports-as-gulf-shipping-stalls
https://www.thenews.pk/print/1404517-export-containers-pile-up-at-ports-as-gulf-shipping-stalls
https://tribune.com.pk/story/2597672/secp-raises-sahulat-account-limit-to-rs3m
https://tribune.com.pk/story/2597672/secp-raises-sahulat-account-limit-to-rs3m
https://www.thenews.pk/story/1404334-pakistan-neutralises-two-fitna-al-khawarij-drones-using-electronic-countermeasures
https://www.thenews.pk/story/1404334-pakistan-neutralises-two-fitna-al-khawarij-drones-using-electronic-countermeasures
https://www.thenews.pk/story/1404506-china-calls-on-pakistan-afghanistan-to-settle-tensions-through-talks
https://www.thenews.pk/story/1404506-china-calls-on-pakistan-afghanistan-to-settle-tensions-through-talks
https://epaper.brecorder.com/2026/03/15/1-page/1093682-news.html
https://www.dawn.com/news/1982203/war-risk-freight-surge-cloud-trade-outlook
https://www.dawn.com/news/1982203/war-risk-freight-surge-cloud-trade-outlook


 

Equity Outlook 2023  
 

 
 

  

 
 

                                                                                                  

 

  

Important Disclosures at the end of this report  

Pakistan secures alternative fuel supply from Gulf amid regional tensions 

https://www.thenews.pk/print/1404642-pakistan-secures-alternative-

fuel-supply-from-gulf-amid-regional-tensions   

Experts call for faster shift to Thar coal as global energy volatility rises 

https://www.thenews.pk/print/1404520-experts-call-for-faster-shift-to-

thar-coal-as-global-energy-volatility-rises   

LHC stays recovery of electricity duty 

https://www.dawn.com/news/1981895/lhc-stays-recovery-of-electricity-

duty   

Customs law aligned with AIDEP to back EVs policy 

https://epaper.brecorder.com/2026/03/14/1-page/1093554-news.html   

Nora EV Prices Announced in Pakistan 

https://propakistani.pk/2026/03/13/nora-ev-prices-announced-in-

pakistan/   

Food imports rise to $6.41bn in July-February 

https://www.dawn.com/news/1982198/food-imports-rise-to-641bn-in-

july-february   

Wahdat poultry plans Rs637 million IPO to fund expansion, egg 

processing plant 

https://profit.pakistantoday.com.pk/2026/03/13/wahdat-poultry-plans-

rs637-million-ipo-to-fund-expansion-egg-processing-plant/   

SECP approves Big Bird Foods plan to convert Rs1.5 billion directors’ loan 

into equity 

https://profit.pakistantoday.com.pk/2026/03/13/secp-approves-big-

bird-foods-plan-to-convert-rs1-5-billion-directors-loan-into-equity/   

Pension system reforms; Pakistan floats programme to secure USD500m 

ADB loan 

https://epaper.brecorder.com/2026/03/14/1-page/1093548-news.html   

Foreign inflows into T-bills stall amid Gulf crisis 

https://www.dawn.com/news/1981896/foreign-inflows-into-t-bills-stall-

amid-gulf-crisis   
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Important Disclosures at the end of this report  

Govt to pay Rs23bn to OMCs to keep petrol, diesel prices unchanged 

https://profit.pakistantoday.com.pk/2026/03/15/govt-to-pay-rs23bn-to-

omcs-to-keep-petrol-diesel-prices-unchanged/   

Petroleum dealers warn of strike from 27th 

https://tribune.com.pk/story/2597539/petroleum-dealers-warn-of-

strike-from-27th   

Pakistan’s mobile phone imports jump 29.6% to $1.3bn in Jul–Feb 

https://www.brecorder.com/news/40411616/pakistans-mobile-phone-

imports-jump-296-to-13bn-in-jul-feb   

Pakistan's domestic power sources cushion LNG supply risk, minister says 

https://www.reuters.com/business/energy/pakistans-domestic-power-

sources-cushion-lng-supply-risk-minister-says-2026-03-13/   

IHC suspends FBR’s Super Tax notices to 3 IPPs 

https://epaper.brecorder.com/2026/03/16/1-page/1093786-news.html   

International 

Asia shares wary, oil volatile as war drags on 

https://www.reuters.com/world/china/global-markets-global-markets-

2026-03-16/   

US probe puts Pakistan trade under scrutiny 

https://www.dawn.com/news/1981893/us-probe-puts-pakistan-trade-

under-scrutiny                                    
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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. All Research Analysts are receiving fixed pay and reporting directly to Head of Research 
who reports to CEO.  
 
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 

Syeda Mahrukh Hameed Regional Head (North) Tel: (+92-42) 38303564 mahrukh.hameed@igi.com.pk 

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

Faraz Naqvi Branch Manager (Karachi) Tel: (+92-21) 111 234 234 Ext: 826 faraz.naqvi@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 
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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 

Sania Bajwa Research Analyst Tel: (+92-21) 111-234-234 Ext: 569 sania.bajwa@igi.com.pk 
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