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Important Disclosures at the end of this report 

Morning News 

Pakistan’s upcoming budget to be shaped by IMF consultations 

https://www.thenews.com.pk/latest/1296062-pakistans-upcoming-

budget-to-be-shaped-by-imf-consultations   

IMF’s RSF; Pakistan to get $1.3bn in tranches 

https://epaper.brecorder.com/2025/03/29/1-page/1043811-news.html   

Pakistan pays back $1b Chinese loan 

https://tribune.com.pk/story/2536859/pakistan-pays-back-1b-chinese-

loan   

Azerbaijan offers over $1b cash deposit loan 

https://tribune.com.pk/story/2537196/azerbaijan-offers-over-1b-cash-

deposit-loan   

Reserves shrink $540m on repayments 

https://tribune.com.pk/story/2536805/reserves-shrink-540m-on-

repayments   

Jul 1 ‘24 to Mar 14 ’25; Govt borrowing for budgetary support plunges 

66pc 

https://epaper.brecorder.com/2025/04/03/1-page/1044178-news.html   

PM likely to announce power rate cut today 

https://epaper.brecorder.com/2025/04/03/1-page/1044179-news.html   

Nepra to hear Kapco’s tariff revision plea next month 

https://www.brecorder.com/news/40355192/nepra-to-hear-kapcos-

tariff-revision-plea-next-month   

OGRA Increases LPG Prices for April 2025 

https://propakistani.pk/2025/04/01/ogra-increases-lpg-prices-for-april-

2025/   

Chinese market; Govt to launch domestic green Sukuks, Panda Bond 

https://epaper.brecorder.com/2025/03/29/1-page/1043813-news.html   

 

Market Statistics 

 

Market 

KSE 100 Close | 117,806.7 | Chg: 0.03% 
KSE ALL Vol. (mn) | 328.71 
FIPI ($. mn) | -1.069 
 
*Commodities* 
Brent Oil | US$ 73.27| -2.23% 
Crude WTI | US$ 70.01| 0.28% 
Coal (RB) | US$ 91.3| -3.13% 
Gold | US$ 3,171.8| +0.17% 
Silver | US$ 33.85| -2.32% 
Copper | US$ 4.92| -0.36% 
 
*Forex* 
US$/PKR | $ 280.16| 0.02% 
US$/EUR | $ 0.92| -0.51% 
US$/JPY | $ 147.37| -1.27% 
US$/GBP | $ 0.77| -0.47% 
DXY | $ 103.07| -0.58% 
 
*Major Global Stock Indices* 
S&P500 | +0.67% 
Euro Stoxx 50 | -1.9% 
FTSE100 | -0.3% 
Nikkei | -3.05% 
Shanghai | -0.51% 
 
*Today's Company announcement* 
UDPL 
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Tax shortfall widens to Rs725b 

https://tribune.com.pk/story/2537031/tax-shortfall-widens-to-rs725b   

IHC suspends notification to impose levy on gas/RLNG consumption by 

CPPs until April 30 

https://www.nation.com.pk/31-Mar-2025/ihc-suspends-notification-to-

impose-levy-on-gas-rlng-consumption-by-cpps-until-april-30   

Unlocking ‘$6tr in mineral resources’: Harmonised national framework 

set to be launched on April 9 

https://www.thenews.com.pk/print/1296042-unlocking-6tr-in-mineral-

resources   

IMF allows Rs1/unit cut in power tariff 

https://tribune.com.pk/story/2536807/imf-allows-rs1unit-cut-in-power-

tariff   

Auto industry gets uneasy with IMF’s economic liberalisation plan 

https://www.dawn.com/news/1901204/auto-industry-gets-uneasy-with-

imfs-economic-liberalisation-plan   

Bangladesh, Pakistan, and Sri Lanka sign deal to strengthen capital 

markets 

https://www.dawn.com/news/1901553/bangladesh-pakistan-and-sri-

lanka-sign-deal-to-strengthen-capital-markets   

Retrospective application from Jan 1; Agri tax will be levied from July 1 

https://epaper.brecorder.com/2025/03/29/1-page/1043812-news.html   

Anti-national narratives on media; Govt decide to launch aggressive 

response 

https://epaper.brecorder.com/2025/03/29/1-page/1043816-news.html   

Pakistan’s Honda Atlas exports first fully assembled vehicles to Japan 

https://www.brecorder.com/news/40355358/pakistans-honda-atlas-

exports-first-fully-assembled-vehicles-to-japan   

Public debt swells to Rs74tr in July-December 

https://www.dawn.com/news/1901021/public-debt-swells-to-rs74tr-in-

july-december   
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Deregulation boosts pharma profits by 210% YoY 

https://tribune.com.pk/story/2536810/deregulation-boosts-pharma-

profits-by-210-yoy   

'We have power to topple govt,' CM Sindh warns federal over canal 

project 

https://tribune.com.pk/story/2537099/we-have-power-to-topple-govt-

cm-sindh-warns-federal-over-canal-project   

Govt announces petrol price cut by Rs1 per litre 

https://tribune.com.pk/story/2536967/govt-announces-petrol-price-cut-

by-rs1-per-litre   

 

International 

Australian, Asian markets slide on Trump tariff chaos 

https://www.msn.com/en-au/money/news/australian-asian-markets-

slide-on-trump-tariff-chaos/ar-AA1Cbitr   

Oil sinks nearly 3% after Trump announces sweeping new tariffs 

https://www.reuters.com/business/energy/oil-sinks-nearly-3-after-

trump-announces-sweeping-new-tariffs-2025-04-03/                                       
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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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Equity Sales       
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