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NEWS SNAPSHOT  

ñ US says Iran airlines to be ‘shut down’ tomorrow: US Treasury Secretary Scott 
Bessent warned Monday that Iranian airlines will have trouble functioning glob-
ally in two days under the weight of American sanctions — as the Trump admin-
istration seeks to keep pressure on Tehran. (BR) 

ñ Iran shows willingness to return to negotiating table: Iran on Monday indicated 
its willingness to return to dialogue with the United States to de-escalate ten-
sions. (Dawn) 

ñ Oil price dips to USD100: Oil prices eased on Monday to their lowest level in 12 
days, as investors hoped for diplomatic progress on the Iran war due to this 
week’s United Nations meeting and eyed a partial recovery in shipments from 
Saudi Arabia. (BR) 

ñ Govt, PTI on warpath after 'once & for all' threat:  A blistering war of words be-
tween Interior Minister Mohsin Naqvi and Khyber-Pakhtunkhwa (K-P) Chief Min-
ister Sohail Afridi over the former's "once-and-for-all solution" and the latter's 
explosive counter-attack has brought the country to the brink of a major political 
showdown on September 27. (Tribune) 

ñ Petrol price up by Rs4.61, HSD’s down by Rs1.96:  The government has in-
creased the ex-depot price of petrol by Rs4.61 per litre from Rs389.14 to 
Rs393.75 per litre, while High Speed Diesel (HSD) price reduced by Rs1.96 per 
litre to Rs422.08 per litre. (BR) 

ñ SIFC develops investment pipeline worth USD40bn:  The Special Investment 
Facilitation Council (SIFC) has developed an investment pipeline worth approxi-
mately USD 40 billion across key sectors, including industry, oil and gas, railways, 
roads, power, telecom, IT, pharmaceuticals, tourism and agriculture, as the gov-
ernment moves to revive stalled and delayed projects involving the United Arab 
Emirates (UAE) and other GCC countries. (BR) 

ñ TCP finalises deals for wheat import: The Trading Corporation of Pakistan (TCP) 
has finalised deals for the import of 365,000 metric tons of wheat for domestic 
consumption and issued a second tender for the import of a further 185,000 
metric tons to meet the country’s wheat requirements. (BR) 

DISCLAIMER: The above information and advice is given in good faith, without any legal responsibility. Taurus Securities Limited or individuals connected with it may have used research 
material before publication and may have positions in or may be interested in the securities mentioned herein. 

Market-Daily Comparison  21-Sep-26  18-Sep-26 % ∆

KSE-100 Index 171,153 170,885 0.16

KSE-30 Index 50,902 50,883 0.04

Shares Traded (mn) 692 575 20.31

Value Traded (PKRmn) 20,076 22,381 (10.30)

Value Traded (USDmn) 72 80 (10.30)

Market Cap (PKRbn) 19,037 19,034 0.02

Market Cap (USDbn) 68 68 0.02
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Market - Last Week

World Indices Index % ∆

DJIA 52,049 0.7%

S&P500 7,765 1.5%

NASDAQ 27,122 2.3%

FTSE 10,739 0.8%

DAX 25,575 1.1%

CAC-40 8,139 0.9%

NIKKEI 65,019 1.4%

HIS 25,219 0.7%

CSI 300 4,573 0.7%

Client Type (USDmn) 21-Sep-26 CYTD

Individuals (3.84) 196.90

Companies 3.02 523.74

Banks/DFIs (0.08) (91.52)

NBFC (0.03) 2.04

Mutual Funds (0.65) 92.22

Broker Prop. (0.94) (20.63)

Insurance Co. 0.13 (114.29)

Others 3.58 9.42

LIPI 1.20 597.88

FIPI (1.20) (597.88)

Commodities Price (USD) ∆ (USD) % ∆

WTI Crude (bbl) 96.65 0.87 0.9%

Brent Crude (bbl) 101.48 1.14 1.1%

Gold (t.oz) 4,383.30 (0.60) 0.0%

Silver (t.oz) 66.60 0.18 0.3%

Cotton (lb) 83.56 0.14 0.2%

Meetings Date Time Period

SPLC Sep 22nd, 2026  11:00 AM Board Meeting

HAEL Sep 22nd, 2026  11:00 AM Board Meeting
SPSL Sep 22nd, 2026  09:30 AM Board Meeting
STCL Sep 22nd, 2026  12:00 PM Board Meeting
ICL Sep 22nd, 2026  11:30 AM Board Meeting
SIEM Sep 22nd, 2026  11:00 AM Board Meeting

% ∆

1 YOUW 5.22%

2 SSOM 5.19%

3 ATRL 3.24%

Performers % ∆

1 PSEL -5.29%

2 IBFL -3.93%

3AIRLINK -1.61%

Decliners

1 Inv. Cos.

2 Tech.

3 Misc.

Volume Leaders
269       

171,153
up
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NEWS SNAPSHOT . 

ñ Pakistan secures another Qatari LNG cargo: Pakistan has negotiated with Iran to 
secure safe passage through the Strait of Hormuz for another liquefied natural 
gas (LNG) shipment, providing some relief to the country as it faces a growing 
energy crunch, Bloomberg reported on Monday. (BR) 

ñ Asian Development Bank, World Bank show interest in $6.8bn ML-1: Major 
international lenders, including the Asian Develop-ment Bank (ADB) and World 
Bank (WB), have expressed interest in the 1,800km Karachi-Peshawar Main Line-
1 (ML-1) railway project, with its revised estimated cost of $6.8 billion following 
the withdrawal of Chinese financing. (Dawn) 

ñ Foreign investment in bonds jumps to $275m: Trading activity in domestic 
bonds suddenly increased in the first 70 days of 2026-27, with foreign invest-
ment, particularly from the United Arab Emirates, reaching its highest level in 
this period. (DAWN) 

ñ Partnership to bring Apple for corporates: Technology company Jaffer Business 
Systems (JBS) and Mercantile, one of Apple’s authorised distributors, have an-
nounced a partnership to make official Apple products more accessible to busi-
nesses across Pakistan.  (Dawn) 

ñ Privatisation Commission gets ‘overwhelming response’ from investors for Ie-
sco privatization: The Privatisation Commission on Monday said it received an 
“overwhelming response” from domestic and international investors for the pri-
vatisation of Islamabad Electric Supply Company (Iesco). (Dawn) 

ñ Seafood industry enters Russian markets:  Pakistan’s seafood industry is ex-
panding its footprint in international markets, with Pakistani seafood products 
gaining growing interest and recognition in the Russian market. (BR)  

ñ Planning ministry asks PM to revive its role in IMF talks: Just ahead of the com-
ing review of the IMF programme, the Ministry of Planning has officially asked 
the prime minister to include it in the core team, along with the Finance Divi-
sion, for holding parleys with the IMF. (TN) 

ñ Power demand rebounds 5.1%, driven by incentives: Pakistan's power demand 
showed a strong recovery in August 2026, rising 5.1% year-on-year to 14,943 
megawatts (MW), as lower tariffs, industrial incentives and improving economic 
activity supported electricity consumption. (TRIBUNE) 

DISCLAIMER: The above information and advice is given in good faith, without any legal responsibility. Taurus Securities Limited or individuals connected with it may have used research 
material before publication and may have positions in or may be interested in the securities mentioned herein. 
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NEWS SNAPSHOT . 

ñ Fertilizer offtake falls 15% YoY in August 2026: Fertilizer consumption in Paki-
stan witnessed weak performance in August 2026, as overall nutrient offtake 
decreased by 15.2% year-on-year to 450,000 tonnes, according to the latest 
Monthly Fertilizer Review released by the National Fertilizer Development Cen-
tre (NFDC). (Mettis) 

ñ Pakistan’s rice exports hit record 655,000 tonnes in 2MFY27, earnings rise 25% 
to $392 million:  Pakistan’s rice export volumes rose 20% year-on-year (YoY) to a 
record 655,000 tonnes during the first two months of FY2027, while export earn-
ings increased 25% to $392 million, according to data compiled by Arif Habib 
Limited (AHL). (Profit) 

ñ Pakistani tech co Zuma Resources sets up UK subsidiary for global connectivity 
expansion: Zuma Resources Limited has incorporated a wholly owned subsidiary 
in the United Kingdom as part of its international expansion strategy, with the 
new entity set to develop and expand the group’s digital connectivity and tech-
nology operations. (BR) 

ñ Fast Cables to use Rs747.8 million IPO surplus for working capital, sell factory 
for Rs300 million: Fast Cables Limited plans to utilise Rs747.763 million in sur-
plus proceeds from its initial public offering (IPO) for working capital and sell a 
factory building in Lahore for at least Rs300 million, subject to shareholder and 
other required approvals. (Profit) 

DISCLAIMER: The above information and advice is given in good faith, without any legal responsibility. Taurus Securities Limited or individuals connected with it may have used research 
material before publication and may have positions in or may be interested in the securities mentioned herein. 
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SECP Research Entity Notification Number: REP-040 

Analyst Certification 

The research analyst(s), if any, denoted by AC on the cover of this report, who exclusively reports to the research department 
head, primarily involved in the preparation, writing and publication of this report, certifies that (1) the views expressed in this 
report are unbiased and independent opinions of the Research Analyst which accurately reflect his/her personal views about 
all of the subject companies/securities and (2) no part of his/her compensation was, is or will be directly or indirectly related 
to the specific recommendations or views expressed in this report. 

The research analyst or any of its financially dependent close relatives (as defined under the Research Analyst Regulations, 
2015) do not have a financial interest in the securities of the subject company aggregating more than 1% of the value of the 
company and the research analyst or its close relative have neither served as a director/officer in the past 3 years nor received 
any compensation from the subject company in the past 12 months. 

The Research analyst or its close relatives have not traded in the subject security in the past seven (7) days prior to the publica-
tion of this research report and will not trade contrary to the recommendation until the target price is achieved, unless a re-
vised research report is disseminated through the same medium, in accordance with applicable regulations.  

Disclaimer 

This report has been prepared by Taurus Securities Ltd (hereinafter referred as TSL) and is provided for infor-
mation purposes only. Under no circumstances is to be used or considered as an offer to sell or solicitation of any 
offer to buy. While all reasonable care has been taken to ensure that the information contained therein is not untrue 
or misleading at the time of publication, we make no representation as to its accuracy or completeness and it 
should not be relied upon as such.  

This report is provided solely for the information of professional advisers who are expected to make their own in-
vestment decisions without undue reliance on this report. Statements regarding future prospects may not be real-
ized while all such information and opinions are subject to change without notice. TSL recommends investors to 
independently evaluate particular investments and strategies and it encourages investors to seek the advice of a 
financial advisor.  

Investments in capital markets are subject to market risk and TSL accepts no responsibility whatsoever for any di-
rect or indirect consequential loss arising from any use of this report or its contents. In particular, the report takes 
no account of the investment objectives, financial situation and particular needs of individuals, who should seek 
further advice before making any investment or rely upon their own judgment and acumen before making any in-
vestment. The views expressed in this document are those of the TSL Research Department and do not necessarily 
reflect those of TSL or its directors.  

This research report has been prepared in a fiduciary capacity towards clients and in compliance with the Research 
Analyst Regulations, 2015 as amended. TSL may, to the extent permissible by applicable law or regulation, use the 
above material, conclusions, research or analysis in which they are based before the material is disseminated to 
their customers.  

TSL, as a full-service firm, has/intends to have business relationships, including investment-banking relationships, 
with the companies in this report. Investors should be aware that TSL may have a conflict of interest that could af-
fect the objectivity of the report. Investors should consider this report as only a single factor in making their invest-
ment decision. TSL claims responsibility for Research or other publication disseminating ONLY through its official 
channels (email address, TSL Web etc.) and DOES NOT take ownership/responsibility for report(s) circulated 
through other sources (social media, website, blogs etc.) under the name of the organization. TSL Management re-
serves the right to take action against unauthorized reproduction, distribution or publication of its reports. 
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Disclosure of Financial Interest 

TSL or any of its officers and directors does not have a significant financial interest (above 1% of the value of the securities of the subject company) in the secu-
rities of the subject company. However, NBP and BOK, being associates of TSL, may trade or have significant financial interest, under normal course of busi-
ness, in the subject company from time to time. Under normal course of business, TSL, their respective directors, officers, representatives, employees and/or 
persons associated with research analyst may have a long or short position in any of the securities or other financial instruments mentioned or issues de-
scribed herein at any time and may make a purchase and/or sale, or offer to make a purchase and/or sale of any such securities or other financial instruments 
from time to time in the open market or otherwise.  

TSL or its employees may trade contrary to the recommendation given by TSL Research through this report or any other only in accordance with applicable 
regulatory restrictions. TSL may be providing, or have provided within the previous twelve months, significant advice or brokerage services to the subject 
company. TSL may have, within the past twelve months, served as manager or co-manager of a public offering of securities for, or currently may make a pri-
mary market in issues of, any or all, the entities mentioned in this report or received compensation for corporate advisory services, brokerage services or un-
derwriting services from the subject company. TSL or any other of its officers and directors have neither served as a director/officer in any company under 
TSL research coverage in the past 3 years nor received any compensation from the subject company in the past 12 months.  

Taurus Stock Rating System 

TSL employs a 3-tier rating mechanism i.e ‘BUY’, ‘HOLD’ and ‘SELL’, which is based upon the level of expected return for a specific stock. When total return 
(capital gain + dividends) exceeds 16%, a ’BUY’ rating is assigned. A ‘SELL’ rating is issued whenever total return is less than -6% and for return in between 
the 2 ranges, ‘HOLD’ rating is meted out. Different securities firms use a variety of rating terms/systems to describe their recommendations. Similar rating 
terms used by other securities companies may not be equivalent to TSL rating system.  

Time horizon is usually the annual financial reporting period of the company (unless otherwise mentioned in the report). Ratings are updated daily and can 
therefore change daily. They can change because of a move in the stock's price, a change in the analyst's estimate of the stock's fair value, a change in the ana-
lyst's assessment of a company's business risk, or a combination of any of these factors. In addition, research reports contain information carrying the analyst’s 
views and investors should carefully read the entire research report and not infer its contents from the rating ascribed by the analyst. In any case, ratings or 
research should not be used or relied upon as investment advice. An investor’s decision to buy, sell or hold a stock should depend on individual circumstanc-
es (such as the investors existing holdings or investment objectives) and other considerations. 

Target Price and Risk Disclosures   

Any inability to compete successfully in the markets may harm the business. This could be a result of many factors which may include (but not limited to) 
geographic mix and introduction of improved products or service offerings by competitors. The results of operations may be materially affected by global 
economic conditions generally, including conditions in financial markets. The  company is exposed to market risks, such as changes in interest rates, foreign 
exchange rates and input prices. From time to time, the company may enter into transactions, including transactions in derivative instruments, to manage/
offset certain of these exposures. Where a target price is provided, the valuation methodology used to determine such target price has a reasonable basis and is 
accompanied by material risk disclosures that may impede achievement of the target price. The report clearly discloses the target price and the target date on 
which such target price is expected to be achieved.  

Valuation Methodology 

To arrive at our period end target prices, TSL uses different valuation methodologies including 

•  Discounted cash flow (DCF, DDM) 

•  Justified price to book (JPB) 

•  Relative Valuation (P/E, P/B, P/S, EV/EBITDA, EV/Revenue etc.) 

•  Equity & Asset return based methodologies (EVA, Residual Income etc.) 

SECP JamaPunji Portal link:  https://jamapunji.pk/  

Frequently Used Acronyms 

TP Target Price   DCF Discounted Cash Flows  FCF Free Cash Flows   

FCFE Free Cash Flows to Equity  FCFF Free Cash Flows to Firm  DDM Dividend Discount Model  

SOTP Sum of the Parts   P/E Price to Earnings ratio  P/BVPS Price to Book ratio   

P/S Price to Sales   EVA Economic Valued Added  BVPS Book Value per Share 

EPS Earnings per Share  DPS Dividend per Share  DY Dividend Yield   

ROE Return on Equity   ROA Return on Assets   JPB Justified Price to Book 

Distribution of Research 

This research report is disseminated in a non-selective manner to eligible clients and is not distributed selectively to any internal trading personnel or a partic-
ular client or class of clients in advance of others entitled to receive it.  

Artificial Intelligence (AI) Disclosure 

This research report may utilize artificial intelligence (AI) tools to assist in data processing, analysis, or drafting. The extent of use of AI tools does not replace 
human judgment, and the final content, conclusions, and recommendations are reviewed, validated, and approved by the Research Analyst(s). 


