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Important Disclosures at the end of this report 

Morning News  

Taliban govt says ceasefire to hold, despite talks failing 

https://epaper.brecorder.com/2025/11/09/1-page/1074264-news.html   

Turkish officials to visit Pakistan amid regional tensions: Erdogan 

https://tribune.com.pk/story/2576717/turkish-officials-to-visit-pakistan-

amid-regional-tensions-erdogan   

Uch power firms: CPPA-G to pay Rs89.5bn to OGDCL 

https://epaper.brecorder.com/2025/11/10/1-page/1074496-news.html   

POL sector leads Customs duty amid import reliance 

https://epaper.brecorder.com/2025/11/10/1-page/1074489-news.html   

Direct tax boost catapults tax-to-GDP ratio into double-digit 

https://www.brecorder.com/news/40391497/direct-tax-boost-catapults-

tax-to-gdp-ratio-into-double-digit   

Chinese, Pak firms ink pact to boost Balochistan’s mining sector 

https://www.brecorder.com/news/40391521/chinese-pak-firms-ink-

pact-to-boost-balochistans-mining-sector   

PM withdraws proposed immunity clause 

https://tribune.com.pk/story/2576738/pm-withdraws-proposed-

immunity-clause   

Govt awaits IMF nod to unveil first industrial policy 

https://www.dawn.com/news/1953990/govt-awaits-imf-nod-to-unveil-

first-industrial-policy   

IMF warns Pakistan to prioritise water resource management 

https://tribune.com.pk/story/2576435/water-resource-management-

critical-imf   

Govt to borrow $1b for reforms 

https://tribune.com.pk/story/2576580/govt-to-borrow-1b-for-reforms   

BHC issues contempt notice to SSGCL over loadshedding 

Market Statistics 

 

Market 

KSE 100 Close | 159,592.9 | Chg: 0.31% 
KSE ALL Vol. (mn) | 767.97 
FIPI ($. mn) | 0.894 
 
*Commodities* 
Brent Oil | US$ 64.08| +-24% 

Crude WTI | US$ 60.23| +0.28% 

Coal (RB) | US$ 86.9| -0.29% 

Gold | US$ 4,059.62| +1.24% 

Silver | US$ 49.1| +1.94% 

Copper | US$ 5.03| +1.43% 

 

Forex 

US$/PKR | $ 280.82| 0.01% 

US$/EUR | $ 0.87| +0.13% 

US$/JPY | $ 153.98| +0.35% 

US$/GBP | $ 0.76| +0.14% 

DXY | $ 99.6| -0.01% 

 

Major Global Stock Indices 

S&P500 | +0.13% 

Euro Stoxx 50 | -0.8% 

FTSE100 | -0.55% 

Nikkei | +0.97% 

Shanghai | -0.03% 

 

Today's Company announcement 

JGICL 

MUGHAL 

FEM 

FFC 
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https://www.dawn.com/news/1953840/bhc-issues-contempt-notice-to-

ssgcl-over-loadshedding   

Pakistan must expand grid for renewables: UN 

https://www.dawn.com/news/1953995/pakistan-must-expand-grid-for-

renewables-un    

ECC okays Rs659.6bn guarantee for Power Holding Company debt 

settlement 

https://www.thenews.com.pk/latest/1356515-ecc-okays-rs659-6bn-

guarantee-for-power-holding-company-debt-settlement   

Nepra orders Rs0.48 per unit refund nationwide in Nov bills 

https://www.thenews.com.pk/latest/1356523-nepra-orders-rs0-48-per-

unit-refund-nationwide-in-nov-bills   

HBFCL, PIACL and airports; Major decisions made on selloffs 

https://epaper.brecorder.com/2025/11/08/1-page/1074158-news.html    

PIA comes under severe criticism over repeated technical malfunctions 

https://epaper.brecorder.com/2025/11/10/2-page/1074350-news.html   

Phase-I assessment over: CCP clears IIL’s takeover of Novartis 

https://www.brecorder.com/news/40391533/phase-i-assessment-over-

ccp-clears-iils-takeover-of-novartis   

Pakistanis have invested up to $30bn in asset-backed crypto instruments: 

experts 

https://www.thenews.com.pk/latest/1356526-pakistanis-have-invested-

up-to-30bn-in-asset-backed-crypto-instruments-experts   

Auto industry gears up for policy battle 

https://www.dawn.com/news/1953989/auto-industry-gears-up-for-

policy-battle   

Used car imports cost auto-parts sector up to Rs60bn yearly 

https://epaper.brecorder.com/2025/11/10/12-page/1074479-news.html   

Private investment halves in 6 years 
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https://tribune.com.pk/story/2576582/private-investment-halves-in-6-

years   

Trade gap with Middle East narrows in first quarter 

https://www.dawn.com/news/1953992/trade-gap-with-middle-east-

narrows-in-first-quarter   

Industries reject PM’s power package 

https://www.brecorder.com/news/40391573/industries-reject-pms-

power-package   

Pakistan faces climate fragility, warn lenders 

https://www.dawn.com/news/1953816/pakistan-faces-climate-fragility-

warn-lenders   

Q1FY26: Country posts budget surplus of Rs2.1trn 

https://www.brecorder.com/news/40391576/q1fy26-country-posts-

budget-surplus-of-rs21trn   

SBP unveils Rs5.8tr auction plan 

https://tribune.com.pk/story/2576433/sbp-unveils-rs58tr-auction-plan   

SPI rises 4.18% YoY on sugar, gas, wheat prices 

https://tribune.com.pk/story/2576439/spi-rises-418-yoy-on-sugar-gas-

wheat-prices   

27th Amendment bill approved by joint parliamentary body 

https://epaper.brecorder.com/2025/11/10/1-page/1074491-news.html   

IMF official highlights impediments to growth 

https://epaper.brecorder.com/2025/11/08/1-page/1074153-news.html   

Mari’s new reservoirs: ECC approves gas supply to 3 fertilizer plants 

https://www.brecorder.com/news/40391572/maris-new-reservoirs-ecc-

approves-gas-supply-to-3-fertilizer-plants   

Local sales tax collection; 15 sectors make major contribution 

https://epaper.brecorder.com/2025/11/10/1-page/1074488-news.html   

Govt approves Letter of Comfort for Rs1.23tr loan 
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https://tribune.com.pk/story/2576438/govt-approves-letter-of-comfort-

for-rs123tr-loan   

Jul-Oct FY26: Remittances soar 9.3pc to USD13bn YoY 

https://www.brecorder.com/news/40391485/jul-oct-fy26-remittances-

soar-93pc-to-usd13bn-yoy   

PQA told to speed up sugar unloading 

https://www.dawn.com/news/1953991/pqa-told-to-speed-up-sugar-

unloading   

PD seeks 23pc cut in power sector allocation 

https://epaper.brecorder.com/2025/11/08/1-page/1074161-news.html   

International 

Oil gains on optimism US government to reopen soon 

https://www.reuters.com/business/energy/oil-gains-optimism-us-

government-reopen-soon-2025-11-10/   

Stocks Rise, Bonds Fall as US Shutdown Nears End: Markets Wrap 

https://www.bloomberg.com/news/articles/2025-11-09/asian-traders-

cautious-on-tech-shutdown-concerns-markets-wrap          
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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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Contact Details 
 

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 

 
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 

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

Sufyan Siddiqui Database Officer Tel: (+92-21) 111-234-234 Ext: 888 sufyan.siddiqui@igi.com.pk 
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