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NEWS SNAPSHOT  

ñ Iran has no plans for talks with US: Araghchi: Iran’s top diplomat on Saturday 
said there were no plans to hold talks with the United States despite growing 
concerns over a return to war. (BR) 

ñ Kabul warned of ‘unbearable punishment’ as clashes persist along border: Pa-
kistani and Afghan border forces exchanged fire at several points along their 
border on Sunday, as the military warned that the Afghan Taliban would not be 
able to withstand the “punishment” Islamabad could inflict if Kabul failed to rein 
in terrorists. (DAWN) 

ñ A ‘referendum’ on Trump: Americans decide tomorrow who controls Congress: 
As the US heads into mid-term election tomorrow (Tuesday), Americans will de-
cide control of the US House and Senate for the next two years. (TN) 

ñ Pakistan becomes chair of G-24 bloc of developing nations, reaffirms pledge to 
fairer global financial system: Pakistan assumed the chairmanship of the Group 
of 24 (G-24) on Sunday, with Finance Minister Muhammad Aurangzeb express-
ing the country’s resolve to strengthen the collective voice of developing econo-
mies and “advancing a more responsive, fair and development-oriented interna-
tional financial system”. (DAWN) 

ñ OPEC+ keeps December oil output targets steady ahead of tougher call for 
2027: OPEC+ oil-producing countries kept December production targets steady 
on Sunday, confirming expectations that more policy adjustments will not occur 
until next year, as the group continues to struggle with export disruptions from 
the Iran war. (BR) 

ñ Oil slips more than 1% as talks continue on ending Iran war:  Oil prices slipped 
more than 1% on  Monday after Iranian and Qatari officials held a third straight 
day of talks aimed at pushing for a deal to end the US-Israeli war on Iran. (BR) 

ñ Petrol price unchanged, high-speed diesel raised by Rs2.29: The government on 
Friday raised the price of diesel by Rs2.29 per litre, but kept the petrol rate un-
changed at Rs377.91. (DAWN)  

ñ Weekly inflation rises 11.32pc: Short-term inflation rose to 11.32% year-on-year 
in the week ending Oct 29, driven largely by perishable food products. (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. 

Market-Daily Comparison  30-Oct-26  29-Oct-26 % ∆

KSE-100 Index 166,409 167,193 (0.47)

KSE-30 Index 49,027 49,321 (0.60)

Shares Traded (mn) 825 815 1.18

Value Traded (PKRmn) 23,107 31,510 (26.67)

Value Traded (USDmn) 83 113 (26.67)

Market Cap (PKRbn) 18,385 18,489 (0.56)

Market Cap (USDbn) 66 66 (0.56)
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Market - Last Week

World Indices Index % ∆

DJIA 51,770 -1.1%

S&P500 7,580 1.8%

NASDAQ 25,437 -2.9%

FTSE 10,730 0.1%

DAX 25,818 -0.9%

CAC-40 7,969 0.0%

NIKKEI 63,095 -0.3%

HIS 23,360 0.3%

CSI 300 4,028 1.1%

Client Type (USDmn) 30-Oct-26 CYTD

Individuals 1.26 241.20

Companies -2.50 547.16

Banks/DFIs -1.38 -72.86

NBFC 0.02 2.76

Mutual Funds -1.08 44.29

Broker Prop. 1.28 -25.77

Insurance Co. 0.43 -125.01

Others 24.44 37.37

LIPI 22.46 649.13

FIPI -22.46 -649.13

Commodities Price (USD) ∆ (USD) % ∆

WTI Crude (bbl) 100.95 (3.17) -3.0%

Brent Crude (bbl) 110.03 (3.40) -3.0%

Gold (t.oz) 3,915.10 16.20 0.4%

Silver (t.oz) 50.13 0.85 1.7%

Cotton (lb) 77.79 (0.04) -0.1%

Meetings Date Time Period

TPLT Nov 02nd, 2026  01:30 PM Board Meeting

KEL Nov 02nd, 2026  04:00 PM Board Meeting
PAKD Nov 02nd, 2026  02:30 PM Board Meeting
TPLP Nov 02nd, 2026  04:00 PM Board Meeting
NATM Nov 04th, 2026  04:00 PM Board Meeting
THCCL Nov 04th, 2026  04:30 PM Board Meeting

% ∆

1 CPHL 4.27%

2 THCCL 2.30%

3 JDWS 2.09%

Performers % ∆

1 IBFL -4.51%

2 BNWM -3.32%

3 PKGS -3.24%
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NEWS SNAPSHOT . 

ñ OGRA increases LPG prices for November: The Oil and Gas Regulatory Authority 
(OGRA) on Saturday increased liquefied petroleum gas (LPG) prices for Novem-
ber by Rs14.73 per kilogram. (BR) 

ñ Four-month revenue target missed by Rs96bn: The Federal Board of Revenue 
(FBR) announced on Saturday that it had collected Rs4.089 trillion during the 
first four months (July-October) of the current fiscal year (FY27), falling short of 
its target of Rs4.185 trillion by Rs96 billion. (DAWN) 

ñ CM Maryam launches Rs2 trillion PIVOT initiative to boost industry, exports: 
Chief Minister Maryam Nawaz on Friday officially launched the Punjab Innova-
tion for Value, Opportunity and Transformation (PIVOT) Plan 2026-29 – around 
Rs2 trillion economic strategy aimed at positioning Punjab as an export-led in-
dustrial hub. (DAWN) 

ñ State Bank eyes open banking ecosystem: The State Bank of Pakistan (SBP) has 
released the draft Open Banking Regulations for public consultation, aiming to 
foster innovation, enhance competition, and expand access to efficient, custom-
er-centric digital financial services in Pakistan. (DAWN) 

ñ Privatisation of three Discos planned in 1Q CY2027: The Privatisation Commis-
sion is planning to privatise three power distribution companies (Discos) — Fai-
salabad Electric Supply Company (FESCO), Gujranwala Electric Power Company 
(GEPCO) and Islamabad Electric Supply Company (IESCO) — in the first quarter of 
the calendar year 2027, Prime Minister’s Adviser on Privatisation and Chairman 
of the Privatisation Commission Muhammad Ali said on Saturday. (BR) 

ñ WB board approves USD150m for Sindh PREP: The World Bank Group’s Board 
of Executive Directors has approved USD150 million in financing for the Sindh 
Property Revenues Enhancement Program (Sindh PREP), under which the pro-
vincial government plans to expand the recorded urban property tax base more 
than fivefold — from around 397,375 to 2.15 million properties — in 20 local 
councils. (BR) 

ñ Corporate debt issuances reach Rs291bn mark: Pakistan’s corporate debt mar-
ket is gaining momentum, with issuances reaching Rs291 billion during January-
September 2026, as the government pushes reforms to mobilise long-term in-
vestment, deepen market liquidity and expand access to capital market financ-
ing, particularly for SMEs. (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 Pakistan, Saudi discuss early GCC FTA signing: Pakistan and Saudi Arabia have 
discussed early signing and implementation of the Pakistan-Gulf Cooperation 
Council (GCC) Free Trade Agreement, with Federal Minister for Commerce Jam 
Kamal Khan saying it would enhance market access, expand bilateral trade and 
strengthen economic engagement. (TRIBUNE) 

ñ Winter gas crisis looms as Qatar extends LNG force majeure: Pakistan is head-
ing towards a severe winter gas crunch as QatarEnergy has further extended its 
force majeure on LNG supplies until December 29, leaving the government 
struggling to secure additional cargoes amid soaring demand and tightening sup-
ply options. (TN) 

ñ KSA offered tax-free oil storage, Hub refinery stake: Pakistan has offered Saudi 
companies tax-free oil storage facilities and investment opportunities in a pro-
posed petroleum storage and refining complex at Hub, Balochistan, as Islamabad 
seeks to deepen energy cooperation with Riyadh, diversify crude supply routes 
and strengthen its position as a regional energy hub amid geopolitical uncertain-
ties. (TN) 

ñ LPG prices surge up to Rs700 per kg amid 'shortage' ahead of winter: Liquefied 
petroleum gas (LPG) prices have surged to as high as Rs700 per kilogramme in 
parts of Pakistan amid supply disruptions ahead of winter, with consumers re-
porting shortages and rates far above the official price, Geo News reported on 
Sunday. (TN) 

ñ US-backed consortium proposes $4.4bn LNG project: A private consortium of 
US companies, backed by the Trump administration, is pushing for an invest-
ment of up to $4.4 billion in an integrated liquefied natural gas (LNG) project in 
Pakistan, covering imports, storage, re-gasification, gas transmission and sales to 
large consumers on a ‘merchant basis’. (DAWN) 

ñ Govt decides to deregulate LPG pricing regime: The Government has decided to 
completely deregulate the Liquefied Petroleum Gas (LPG) pricing regime, replac-
ing the existing Oil and Gas Regulatory Authority (OGRA)-notified maximum 
price mechanism with import parity pricing, while introducing a targeted subsidy 
for low-income households through a dedicated fund. (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 Unified crypto industry body proposed: In the wake of a recent multibillion-
dollar cybersecurity breach involving Binance, Pakistan needs a unified industry 
representative body to safeguard digital asset investors and impr-ove coordina-
tion with inte-r-national cryptocurrency exchanges, Asia Web3 Alliance Japan 
(AWAJ) President Hinza Asif said. (DAWN) 

ñ Refineries to deposit Rs49/litre petrol price differential into levy account under 
new formula: The Federal Cabinet has directed refineries to deposit an estimat-
ed Rs49 per litre petrol price differential into the Petroleum Levy account under 
a revised pricing formula, raising concerns within the refining industry over 
mounting financial pressures and the viability of planned upgradation projects. 
(PROFIT) 

ñ Refineries say petrol pricing intervention puts $6bn upgrade plan at risk: The 
government’s latest intervention in petrol pricing has raised concerns in Paki-
stan’s refining industry, with stakeholders warning that it could push domestic 
refineries towards negative gross refining margins (GRMs). (TN) 

ñ Consumer firms defy economic headwinds: Amid rising food inflation and weak-
ening purchasing power from higher fuel costs driven by Middle East tensions 
since the start of the US-Israel war on Iran on Feb 28, local and multinational 
consumer goods companies in Pakistan reported improved sales in the first nine 
months of 2026 and the first quarter of FY27. (DAWN) 

ñ ‘Medicine pricing needs serious attention’: More than 86,000 medicines pro-
duced by pharmaceutical companies have been registered under the Track and 
Trace System, allowing consumers to scan products by mobile phone to check 
their authenticity and find out their prices, Federal Health Minister Mustafa 
Kamal said. (DAWN) 

ñ Pakistan eyes boosting global halal market share with $50 billion export ambi-
tion: The first Pakistan Halal Forum 2026 concluded in the southern port city of 
Karachi on Saturday, with the government-run Pakistan Halal Authority (PHA) 
saying the forum intends to increase the country's share in the global halal econ-
omy by ensuring exports under the category reach up to $40-50 billion per 
year.  (ARABNEWS) 

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 ABHI Microfinance Bank plans to raise Rs2bn to Rs3bn through IPO: ABHI Mi-
crofinance Bank plans to raise between Rs2 billion and Rs3 billion through an 
initial public offering (IPO) of 132 million ordinary shares on the Pakistan Stock 
Exchange (PSX), with a floor price of Rs15 per share, a statement said on Friday. 
(TN) 

ñ NBP revamp keeps finance veto: The government has proposed major amend-
ments to the National Bank of Pakistan (NBP) law to meet an International Mon-
etary Fund (IMF) condition for improving its governance and operations, but has 
retained veto power over the appointment of the bank's president. (TRIBUNE) 

ñ PSO plans two diesel cargoes for November: Pakistan State Oil (PSO) plans to 
import two cargoes of high-speed diesel (HSD), each comprising around 60,000 
metric tonnes, in November after a scheduled shipment of 55,000 metric tonnes 
for October failed to arrive due to the Gulf conflict, sources told The News on 
Friday. (TN) 

ñ 660MW Jamshoro Coal Power Project: K-Electric (KE) has approached Power 
Division seeking incorporation of a set of proposals in the summary for Federal 
Cabinet approval for conversion of Unit-1 of the 660-megawatt Jamshoro Coal 
Power Project to 100 percent indigenous Thar coal. (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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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. 
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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 
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financial advisor.  

Investments in capital markets are subject to market risk and TSL accepts no responsibility whatsoever for any di-
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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-
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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-
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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 
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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 
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human judgment, and the final content, conclusions, and recommendations are reviewed, validated, and approved by the Research Analyst(s). 


