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NEWS SNAPSHOT  

ñ Makkah alliance binds partners to decade-long pact: Turkiye has submitted the 
Makkah defence pact to parliament for ratification, moving Nato’s second-
largest army closer to a formal mutual defence pledge with Riyadh as it contin-
ues to face Houthi attacks. (DAWN) 

ñ Ghalibaf says US can only earn Iran's trust by implementing its conditions: 
Iran’s Parliament Speaker Bagher Ghalibaf says that Iran has “no new message” 
for the US, in a meeting with Chief of Defence Forces (CDF) and Chief of the Ar-
my Staff Field Marshal Asim Munir, according to the semi-official ISNA news 
agency. (DAWN) 

ñ Iran security chief rules out moving enriched uranium out of country: Iran’s 
security chief Mohsen Rezaei has told Chief of Defence Forces and Chief of the 
Army Staff Field Marshal Asim Munir that Tehran will not allow nuclear material 
to leave the country, AFP reports according to state TV. (DAWN) 

ñ Turkiye, Qatar, Pakistan and Indonesia to sign defence industry deal today: 
Turkiye’s Defence Minister Yasar Guler will travel to Qatar to attend the signing 
of a defence industry cooperation memorandum involving four countries, Turk-
ish media reported. (The News) 

ñ Oil rises on Middle East supply worries: Oil prices edged higher on Wednesday 
on Middle East supply concerns, with traders wary of Red Sea shipping risks and 
threats to oil infrastructure in Saudi Arabia. (Reuters) 

ñ IMF flags unfair tax system: As Pakistan's tax system becomes more unfair dur-
ing the first two years of the International Monetary Fund (IMF) programme, the 
Fund's Regional Director, Jihad Azour, on Tuesday emphasised a fairer and more 
neutral tax system for improving compliance and business expansion. (Tribune) 

ñ Pakistan urged to build on its hard-won stability: The International Monetary 
Fund (IMF) has urged Pakistan to build on its hard-won macroeconomic stability 
by adopting a broader, more predictable, fairer and simpler tax system, reducing 
exemptions, strengthening revenue mobilisation, and coordinating federal and 
provincial reforms to boost private investment, productivity and competitive-
ness, and promote sustainable and inclusive economic growth. (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  20-Oct-26  19-Oct-26 % ∆

KSE-100 Index 165,152 165,966 (0.49)

KSE-30 Index 48,840 49,204 (0.74)

Shares Traded (mn) 445 369 20.44

Value Traded (PKRmn) 19,389 19,539 (0.77)

Value Traded (USDmn) 69 70 (0.77)

Market Cap (PKRbn) 18,304 18,423 (0.65)

Market Cap (USDbn) 66 66 (0.65)
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World Indices Index % ∆

DJIA 52,496 1.0%

S&P500 7,713 0.3%

NASDAQ 26,425 0.0%

FTSE 10,733 -0.3%

DAX 25,304 -0.1%

CAC-40 7,838 -0.4%

NIKKEI 64,824 1.2%

HIS 23,797 -0.3%

CSI 300 4,125 -0.7%

Client Type (USDmn) 20-Oct-26 CYTD

Individuals 5.79 229.32

Companies (0.10) 542.65

Banks/DFIs 0.21 (79.80)

NBFC 0.12 3.01

Mutual Funds (5.36) 46.49

Broker Prop. (0.36) (26.45)

Insurance Co. (0.94) (120.01)

Others (0.10) 10.32

LIPI (0.74) 605.54

FIPI 0.74 (605.54)

Commodities Price (USD) ∆ (USD) % ∆

WTI Crude (bbl) 99.27 1.45 1.5%

Brent Crude (bbl) 110.51 1.72 1.6%

Gold (t.oz) 4,132.90 (9.70) -0.2%

Silver (t.oz) 57.52 (0.48) -0.8%

Cotton (lb) 81.05 0.17 0.2%

Meetings Date Time Period

HPL Oct 21st, 2026  11:00 AM Board Meeting

JSIL Oct 21st, 2026  04:00 PM Board Meeting
NCL Oct 21st, 2026  12:00 PM Board Meeting
POWER Oct 21st, 2026  03:00 PM Board Meeting
DOL Oct 21st, 2026  10:00 AM Board Meeting
KCL Oct 21st, 2026  02:30 PM Board Meeting
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NEWS SNAPSHOT . 

ñ Pak-Iran border reopens as CDF visits Tehran: The Pakistan-Iran border was reo-
pened on Tuesday as Chief of Defence Forces and Army Chief Field Marshal Syed 
Asim Munir held a series of high-level talks in Tehran at the time when Houthi 
attacks on Saudi Arabia added a new and potentially difficult dimension to Islam-
abad's regional balancing act. (Tribune) 

ñ Govt ups petrol price by Re0.88 per litre, high-speed diesel rate by Re0.53: The 
government on Tuesday increased the price of petrol by Re0.88 per litre and 
that of high-speed diesel (HSD) by Re0.53. (DAWN) 

ñ Q1 foreign assistance up YoY: Pakistan has received a total of USD5.445 billion 
on account of foreign economic assistance during first quarter July-September of 
the current financial year, reflecting a three-time increase as compared to 
USD1.815 billion received during the same period of the FY 2025-26. (BR) 

ñ Pakistan, US near trade deal: Pakistan and the United States have achieved sub-
stantial progress on several important provisions of their proposed bilateral re-
ciprocal trade agreement, with only a few technical points left to be discussed 
with the United States Trade Representative, Commerce Secretary Jawad Paul 
told a meeting chaired by Federal Minister for Commerce. (Tribune) 

ñ Govt says will continue Export Facilitation Scheme: Minister of State for Fi-
nance and Revenue Bilal Azhar Kayani on Tuesday informed the National Assem-
bly that the government would continue the EFS while taking measures to pre-
vent its misuse, protect local industry and promote exports. (BR) 

ñ LPG surges to Rs600 per kg as supply disruptions hit markets: Liquefied petrole-
um gas (LPG) prices have surged to Rs500-600 per kilogramme in markets across 
the country, far exceeding the Oil and Gas Regulatory Authority’s (Ogra) notified 
rate of Rs279.34 per kg for October. (The News) 

ñ WB mission’s visits put off due to travel curbs in KP: The World Bank’s imple-
mentation support mission could not undertake planned field visits to the Gabral
-Kalam Hydropower Project and proposed alternative investment sites in Khyber 
Pakhtunkhwa due to prevailing travel restrictions amid the province’s law and 
order situation, leaving the Bank’s due diligence of proposed investments incom-
plete. (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. 
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ñ Draft auto policy sent to cabinet: Prime Minister Shehbaz Sharif on Tuesday ap-
proved the draft Auto Policy 2026-31, which aims to increase auto sector exports 
to $6 billion and boost local production, competitiveness and electric vehicle 
(EV) adoption. (DAWN) 

ñ Refinery margins slashed further: Oil refineries have agreed to slash their mar-
gins on high-speed diesel (HSD) by another $3.9 per barrel at the government's 
request, helping reduce diesel prices by Rs7.69 per litre on October 19. (Tribune) 

ñ PM okays 1% sales tax on battery Evs: Prime Minister Shehbaz Sharif on Tues-
day approved a reduction in the sales tax rate to 1% only for local and imported 
Battery Electric Vehicles and agreed to substantially cut import taxes under a 
new five-year auto policy, which would substantially reduce prices of both con-
ventional and new energy vehicles. (Tribune) 

ñ Mobile industry stagnant at 10%-15% localization: Pakistan's mobile phone 
manufacturing industry has failed to achieve meaningful localization despite 
attracting international brands and establishing dozens of assembly plants, with 
domestic value addition remaining at just 10% to 15%, industry sources say. An 
unfavorable tariff structure has made imported components cheaper than local-
ly manufactured parts, limiting investment in the domestic supply chain. 
(Tribune) 

ñ New valuation for tyres, tubes of buses, trucks issued: Directorate General of 
Customs Valuation Karachi has issued new customs values on the import of tyres 
& tubes used in trucks and buses. (BR) 

ñ Fertilizer supply adequate for Rabi: Federal Minister for National Food Security 
and Research Rana Tanveer Hussain on Tuesday directed authorities to strength-
en market surveillance and warned that artificial shortages, hoarding and unjus-
tified price increases would not be tolerated, as he chaired a meeting of the Fer-
tilizer Review Committee to assess availability, market prices, distribution and 
supply requirements for the ongoing Rabi cropping season. (Tribune) 

ñ Fertilizer offtake likely to increase during Rabi Season: Fertilizer offtake in Paki-
stan is expected to increase by 0.9 percent during the Rabi season 2026-27 com-
pared to the previous year, driven by higher projected demand for urea and di-
ammonium phosphate (DAP). (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. 
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NEWS SNAPSHOT . 

ñ CCP clears Lotte Chemical Pakistan’s Rs19.7bn acquisition of controlling stake 
in Engro Polymer: The Competition Commission of Pakistan (CCP) has approved 
Lotte Chemical Pakistan Limited’s acquisition of Engro Corporation Limited’s en-
tire 56.19 per cent shareholding in Engro Polymer & Chemicals Limited (EPCL), in 
a transaction valued at approximately Rs19.62 billion. (The News) 

ñ BYD to rely on imports initially, Hubco says: Hub Power Company (Hubco) has 
said that BYD vehicle production will initially rely entirely on imported raw mate-
rials and components, with localisation increasing gradually over time. (DAWN) 

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). 


