
Open 163,984.81

High 165,262.86

Low 162,411.27

Closed 165,266.75

Change -0.87%

Volume 607.60M
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Reserves $19,796.70

Inflation CPI (September’25) 5.60%

Policy Rate 11%

Exports PKR 705,108 Million

Imports PKR 1,648,175 Million

Current Account (July, 2025) $268 Million

Remittance $3100 Million

Aurangzeb in Washington 
for IMF–World Bank talks

READ MOREPositive

IMF pushes anti‑graft‌ ‌
reforms in govt entities‌

READ MOREPositive

Pakistan, Saudi Arabia‌ ‌
explore trade & investment‌

READ MOREPositive

PM Shehbaz, COAS to‌ ‌
visit Saudi Arabia on 26th‌

READ MOREPositive

Pakistan criticizes‌ ‌
Taliban over border assault‌

READ MORENegative

Torkham border crossing closed‌ READ MORENegative

SBP injects Rs3.45tr l‌
iquidity into market‌

READ MOREPositive

$30bn discrepancy‌ ‌
found in import records‌

READ MORENegative

Weekly SPI up 4.34% YoY‌ ‌
on food inflation‌

READ MORENegative

RDA inflows near $11bn,‌ ‌
mostly used onshore‌

READ MOREPositive
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Item Value (PKR)

Gold 1 Tola PKR 420,600

Petrol/Litre 268.68

Diesel/Litre 276.81

Karachi Cotton PKR/37.32 KG 15,480

0 20,000 40,000 60,000 80,000 100,000

Sensex

Nasdaq

S&P 500

CAC40

FTSE 100

T-Bills 3M 11.0499%

T-Bills 6M 11.0499%

T-Bills 1Y 11.1901%

PIB 3Y 11.1400%

PIB 5Y 11.4395%

PIB 10Y 12.0400%
GIS FRD (Cut-off / Price) 1Y 10.4301 / 90.5785

GIS FRR (Cut-off / Price) 3Y 10.75 / 100.0000

GIS FRR (Cut-off / Price) 5Y 11.14 / 100.0000

GIS VRR (Cut-off / Price) 3Y 99.0800

GIS VRR (Cut-off / Price) 5Y 98.7600

Currency PKR Day %

USD 282.069 0.214 -0.08%

EUR 327.75 0.206 -0.06%

GBP 376.64 0.599 -0.16%

JPY 1.86 0.01043 -0.56%

SAR 75.51 0.4205 -0.55%

AED 77.44 0.114 -0.15%

MYR 67.04 0.5164 -0.76%

NEER (Aug’25) 37.84

REER (Aug’25) 100.10
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Commodities

World Index 

Debt Instruments Yields

Government Ijarah Sukuk (GIS)

Exchange Rates

Grand Total FIPI, net $(2,545,726)

Banks/DFI $3,445,406

Broker Proprietary Trading $1,115,225

Companies $(1,075,178)

Individuals $(2,090,992)

Insurance Companies $3,961,936

Mutual Funds $(3,492,949)

NBFC $123,151

Other Organization $559,123

Grand Total LIPI, net $2,545,722

Portfolio Investments FIPI LIPI
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1. AURANGZEB ARRIVES IN WASHINGTON
FEDERAL FINANCE MINISTER MUHAMMAD AURANGZEB ARRIVED IN

WASHINGTON FOR THE IMF–WORLD BANK ANNUAL MEETINGS, WITH A

PACKED SCHEDULE INCLUDING MEETINGS WITH IMF AND WORLD BANK

LEADERSHIP AND GLOBAL INVESTORS. THE TRIP AIMS TO SECURE A

STAFF-LEVEL AGREEMENT WITH THE IMF AND ADVANCE INVESTMENT

DISCUSSIONS.

PROGRESS TOWARD AN IMF STAFF-LEVEL AGREEMENT TYPICALLY EASES MACRO

UNCERTAINTY, SUPPORTS FX STABILITY, AND IMPROVES RISK SENTIMENT,

BENEFITING BANKS AND LEVERAGE-SENSITIVE SECTORS. INVESTOR OUTREACH MAY

ALSO SPUR INTEREST IN PAKISTANI EQUITIES AND POTENTIAL INFLOWS.

   Scroll to Top
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2. IMF URGES ANTI-GRAFT ACTION IN GOVT
ENTITIES
THE IMF HAS RECOMMENDED ANTI‑CORRUPTION MEASURES TARGETING

HIGH‑RISK GOVERNMENT ENTITIES AND MERIT‑BASED APPOINTMENTS IN

OVERSIGHT BODIES (SECP, CCP, NAB). PUBLICATION OF THE GOVERNANCE

REPORT AND AN IMPLEMENTATION PLAN IS LINKED TO ADVANCING THE

NEXT IMF TRANCHE.

STRONGER GOVERNANCE AND REGULATORY INTEGRITY REDUCE COMPLIANCE AND

POLICY RISKS FOR LISTED COMPANIES, AND MEETING IMF CONDITIONALITY

SUPPORTS PROGRAM CONTINUITY. BANKS, CAPITAL MARKETS, AND REGULATED

SECTORS BENEFIT FROM CLEARER OVERSIGHT AND IMPROVED TRANSPARENCY. 

   Scroll to Top
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3. PAKISTAN, S ARABIA EXPLORE NEW
TRADE, INVESTMENT AVENUES
A HIGH‑LEVEL SAUDI INVESTOR DELEGATION MET PAKISTAN’S

CORPORATE LEADERS VIA OICCI/PBC TO DISCUSS STRATEGIC

COOPERATION AND NEW INVESTMENTS. OFFICIALS EMPHASIZED REFORM

MOMENTUM AND DEEPER ECONOMIC COLLABORATION.

PROSPECTIVE SAUDI INVESTMENTS CAN CATALYZE FDI INTO ENERGY,

INFRASTRUCTURE, AND INDUSTRIALS, SUPPORTING VALUATIONS AND PROJECT

PIPELINES. MARKET SENTIMENT TYPICALLY IMPROVES ON CREDIBLE EXTERNAL

CAPITAL INTEREST.
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WE FINANCIAL SERVICES
L I M I T E D

MORNING BRIEFING
13 October, 2025



W E  
F I N A N C I A L  
S E R V I C E S  L T D .
TREC Holder – Pakistan Stock Exchange Ltd.
506-508 5th Floor, Pakistan Stock Exchange Building 
Stock Exchange Road , Karcahi-74000, Pakistan

E m a i l :  r e s e a r c h @ w e . c o m . p k  

Page 6 of 14

Recent News Affecting PSX 

4. PM SHEHBAZ, COAS TO VISIT SAUDI
ARABIA FROM 26TH
THE PRIME MINISTER AND COAS WILL VISIT SAUDI ARABIA TO MEET

CROWN PRINCE MOHAMMED BIN SALMAN AND ATTEND AN INVESTMENT

CONFERENCE WITH GLOBAL CEOS. THE AGENDA INCLUDES TRADE,

INVESTMENT, AND FOLLOW‑UP ON RECENT SAUDI BUSINESS

DELEGATIONS.

HIGH‑LEVEL ECONOMIC DIPLOMACY CAN ACCELERATE NEAR‑TERM

ANNOUNCEMENTS ON INVESTMENT AND PARTNERSHIPS, PARTICULARLY IN ENERGY

AND INFRASTRUCTURE. ANTICIPATION OF FDI COMMITMENTS TYPICALLY LIFTS

MARKET SENTIMENT AND RELATED SECTORS.

   Scroll to Top
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5. PAKISTAN CALLS OUT TALIBAN FOR
BORDER ASSAULT, HOPES FOR 'TRUE
REPRESENTATIVE AFGHAN GOVT'
PAKISTAN CRITICIZED THE TALIBAN OVER A BORDER ASSAULT AND

REITERATED HOPES FOR A REPRESENTATIVE AFGHAN GOVERNMENT. THE

STATEMENT UNDERSCORES ONGOING SECURITY AND DIPLOMATIC

TENSIONS ALONG THE FRONTIER.

HEIGHTENED BORDER TENSIONS INCREASE GEOPOLITICAL RISK AND CAN WEIGH

ON EQUITIES VIA SENTIMENT, TRADE DISRUPTIONS, AND LOGISTICS COSTS.

CONSUMER AND EXPORT‑ORIENTED SECTORS MAY SEE NEAR‑TERM PRESSURE IF

CROSS‑BORDER FRICTIONS PERSIST.
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6. TORKHAM BORDER CLOSED
PAKISTAN CLOSED THE TORKHAM BORDER CROSSING WITH

AFGHANISTAN AMID SECURITY CONCERNS AND BILATERAL TENSIONS. THE

CLOSURE DIRECTLY AFFECTS CROSS‑BORDER TRADE AND TRANSIT

FLOWS.

CLOSURE DISRUPTS SUPPLY CHAINS AND INCREASES TRANSPORT COSTS FOR

EXPORTERS/IMPORTERS, PRESSURING MARGINS IN TEXTILES, CONSUMER GOODS,

AND LOGISTICS. SENTIMENT MAY SOFTEN ON TRADE RISK AND REDUCED FLOW OF

GOODS.
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7. $30B GAP FOUND IN IMPORT RECORDS
AUTHORITIES IDENTIFIED A ROUGHLY $30 BILLION DISCREPANCY IN

PAKISTAN’S IMPORT RECORDS, INDICATING POTENTIAL MISREPORTING,

UNDER‑INVOICING, OR GOVERNANCE GAPS. THE FINDING PROMPTS

SCRUTINY OF TRADE DATA INTEGRITY AND COMPLIANCE MECHANISMS.

DATA DISCREPANCIES RAISE CONCERNS ABOUT FISCAL LEAKAGE AND FX

MANAGEMENT, ELEVATING POLICY AND COMPLIANCE RISKS. IMPORT‑DEPENDENT

SECTORS COULD FACE TIGHTER ENFORCEMENT AND AUDITS, IMPACTING WORKING

CAPITAL AND PROFITABILITY.
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8. SBP PUMPS RS3.45TR INTO MARKET
THE STATE BANK CONDUCTED LIQUIDITY INJECTIONS TOTALING RS3.45

TRILLION, LIKELY VIA OMOS TO EASE SHORT‑TERM FUNDING STRESS. THE

OPERATION AIMS TO STABILIZE MONEY MARKET RATES AND SUPPORT

BANKING SYSTEM LIQUIDITY.

LIQUIDITY SUPPORT REDUCES NEAR‑TERM FUNDING PRESSURES, STABILIZES BOND

YIELDS, AND IMPROVES BANK NIM OUTLOOK AND TRADING PORTFOLIOS. BROADER

MARKET SENTIMENT BENEFITS FROM MONETARY STABILIZATION SIGNALS.
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9. WEEKLY SPI RISES 4.34% YOY ON FOOD
PRICE VOLATILITY
THE WEEKLY SENSITIVE PRICE INDEX INCREASED 4.34% YEAR‑ON‑YEAR

AMID VOLATILITY IN FOOD PRICES. THE READING HIGHLIGHTS PERSISTENT

INFLATIONARY PRESSURES IN KEY STAPLES.

ELEVATED FOOD INFLATION CAN CONSTRAIN CONSUMER PURCHASING POWER

AND PROMPT CAUTIOUS MONETARY STANCE, WEIGHING ON CONSUMER

DISCRETIONARY AND RATE‑SENSITIVE SECTORS. FMCG MARGINS MAY FACE MIX AND

COST PRESSURES.
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10. RDA INFLOWS NEAR $11BN; MOST FUNDS
USED ONSHORE
ROSHAN DIGITAL ACCOUNT INFLOWS HAVE APPROACHED $11 BILLION,

WITH A MAJORITY OF FUNDS DEPLOYED ONSHORE. THE PROGRAM

CONTINUES TO ATTRACT DIASPORA SAVINGS AND SUPPORTS DOMESTIC

FINANCIAL ASSETS.

SUSTAINED RDA INFLOWS BOLSTER THE BANKING SECTOR THROUGH DEPOSITS

AND INVESTMENT ACTIVITY, AND CAN CHANNEL LIQUIDITY INTO LOCAL CAPITAL

MARKETS. CONFIDENCE IN ONSHORE DEPLOYMENT SUPPORTS VALUATIONS AND

TURNOVER.
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News Headline Impact Affected Sector Anticipated Change

Aurangzeb arrives in
Washington

Positive Banking, capital markets
Improved sentiment on IMF progress;
potential rally in banks and leveraged
names

IMF urges anti-graft action in
govt entities

Positive
Banking, regulators,
capital markets

Governance tailwind; reduced policy
risk; gradual re‑rating of regulated
sectors

Pakistan, S Arabia explore new
trade, investment avenues

Positive
Energy, infrastructure,
industrials

FDI expectations; speculative bid in
energy and construction plays

PM Shehbaz, COAS to visit
Saudi Arabia from 26th

Positive
Energy, infrastructure,
conglomerates

Anticipation of investment MOUs;
upswing in FDI‑linked names

Pakistan calls out Taliban over
border assault

Negative
Exporters, logistics,
consumer goods

Risk‑off on geopolitics; softness in
trade‑exposed stocks

Torkham border closed Negative
Textiles, logistics,
consumer goods

Supply chain disruptions; near‑term
pressure on margins and volumes

$30b gap found in import
records

Negative
Importers, autos,
consumer electronics

Tightened compliance; potential
inventory and cost headwinds

SBP pumps Rs3.45tr into
market

Positive
Banking, fixed income
proxies

Liquidity easing; support for bank NIMs
and market stability

Weekly SPI rises 4.34% YoY Negative
FMCG, consumer
discretionary, banks

Inflation caution; demand softness;
hawkish bias risk

RDA inflows near $11bn; most
funds used onshore

Positive Banking, capital markets
Deposit growth; supportive flows to
local assets and turnover

Market Impact Overview
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Analyst Certificate:‌
The Research Report is prepared by the research analyst at WE Financial Services Ltd. It includes analysis and views of our research team that precisely reflects
the personal views and opinions of the analysts about the subject security(ies) or sector (or economy), and no part of the compensation of the research analyst(s)
was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. In addition, we currently
do not have any interest (financial or otherwise) in the subject security(ies). 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 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.‌

Disclaimer:‌
The Report is purely for information purposes and the opinions expressed in the Report are our current opinions as of the date of the Report and may be subject
to change from time to time without notice. Past performance should not be taken as an indication or guarantee of future performance, and no representation
or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its
original date of publication by WE Financial Services Ltd. and are subject to change without notice. The price, value of and income from any of the securities or
financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation
that may have a positive or adverse effect on the price or income of such securities or financial instruments. The information provided in the Report is from
publicly available data, which we believe, are reliable.‌ ‌

This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is intended only for distribution to the clients
of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information
contained herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, WE
Financial Services Ltd. does not represent that it is accurate or complete and it should not be relied on as such. In particular, the report takes no account of the
investment objectives, financial situation and particular needs of investors. The information given in this document is as of the date of this report and there can
be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. WE
Financial Services Ltd. reserves the right to make modifications and alterations to this statement as may be required from time to time. However, WE Financial
Services Ltd. is under no obligati‌on to update or keep the information current. WE Financial Services Ltd. is committed to providing independent and
transparent recommendation to its client and would be happy to provide any information in response to specific client queries. Past performance is not
necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone be taken as the basis for
any investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation
as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits
and risks involved) and should consult his or her own advisors to determine the merits and risks of such investment. WE Financial Services Ltd. or any of its
affiliates shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report.‌

Stock Ratings‌
WE Financial Services Ltd. uses three rating categories, depending upon return form current market price, with Target period as December 2018 for Target Price.
In addition, return excludes all type of taxes. For more details kindly refer the following table:‌

Equity Valuation Methodology‌
 ‌WE Research uses the following valuation technique(s) to arrive at the period end target prices:‌

Discounted Cash Flow (DCF)‌
Dividend Discount Model (DDM)‌
Relative valuation (P/E, P/B, P/S)‌
Equity & Asset return based (EVA, Residual income)‌

Risks‌
The following risks may potentially impact o‌ur valuations of subject security(ies):‌

Market Risk‌
Interest Rate Risk‌
Exchange rate risk‌

 ‌
Disclaimer: This document has been prepared by Research Analysts at WE Financial Services Ltd.

WE Research is Available on our website (http://www.we.com.pk/research.php), Thomson Reuters, Bloomberg, S & P Capital IQ, FactSet‌
 ‌

Potential to target price

Buy Upside More than +10% from last closing price

Hold In between -10% and +10% from last closing price

Sell Less than -10% from last closing price
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