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You are free; you are free 
to go to your temples, 
you are free to go to 
your mosques or to any 
other place or worship 
in this State of Pakistan. 
You may belong to any 
religion or caste or creed 
- that has nothing to do 
with the business of the 
State.

— Quaid-e-Azam
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Market Commentary - Leaders’ Lens

IQBAL DHEDHI
Senior Market Analyst

The market performed well on 
Friday. Regarding today, the mar-

ket has increased significantly and 
the rollover starts then. This will be 
a four-day rollover because there is 
a holiday on Thursday for December 

25th. There is a lot of liquidity in the market alongside the 
rollover, so the market will fluctuate; in my opinion, it will be 
good and the item market will continue to run.

Secondly, regarding privatization news, tomorrow the PIA 
privatization is scheduled, and there are very good chances 
it might go to the Lucky Group.

This is positive news as the process is moving forward, 
and privatization will likely continue in other sectors 
afterward.

In my opinion, blue chips will lead the market. There is no 
panic; instead, there is high liquidity and many new investors 
are entering and opening accounts. I believe the market will 
perform well, though you should take profits periodically. The 
market is expected to gain continuously.

QAISER SHAIKH
CEO, Apex Securities Limited

As this is rollover week, we should be cautious, especially in the 
first two days—Monday and Tuesday. We can work based on the 

market situation on Wednesday if it seems the rollover has settled. 
Besides, it is the December closing, so a liquidity crunch might occur 
because of institutions closing out positions, which may reduce mar-
ket liquidity.  Therefore, we should be a bit cautious, especially in 

the first two days of this week.

YOUSUF REHMAN 
Head of Research 

BMA Capital Securities

The market tested newer highs during the 
previous trading session before succumb-

ing to profit-taking in the second half. Newer 
highs index stemmed from a stabilizing 

macroeconomic backdrop. Sentiments will 
likely be reinforced by the surprise 50bps cut. 
Cyclical stocks, particularly cements, steel and 
automobile, will likely benefit from improv-
ing investor interest because of increasing de-
mand, and falling interest rates. Energy stocks 
will also find support from plans to reduce 
the circular debt.

Rollover week and 
privatization updates

Market outlook: Rollover  
week & year-end liquidity

Market hits new highs, eyes  
gains from rate cut 

BY SUMAIRA IBRAHIM 
Editorial Strategist, PSMU

The stock market is fundamen-
tally about the exchange of 

stocks, yet many investors hold 
onto losing positions for long 
periods. Often, these losses occur 
because the stocks commonly re-
ferred to as side scrips lack genu-
ine market activity and growth 

potential unless driven by a few active players. Holding 
onto such positions can lead to continuous losses and 
portfolio stagnation.

On the other hand, fundamentally strong stocks that 
are actively moving in the market offer genuine growth 
potential. By focusing on these core scrips and avoiding 
risky side scrips, traders and investors can minimize mis-
haps and maximize gains.

Success in the stock market relies on strategic stock ro-
tation buying undervalued, fundamentally strong stocks 
and exiting weak or stagnant ones. Ignoring this principle 
makes it difficult to maintain portfolio stability and achieve 
desired returns.

I would suggest all the investors and the traders that the 
key to thriving in the market is disciplined stock selection, 
timely exchange of stocks, maintaining a robust portfolio, 
active management, and prioritizing fundamentals over 
speculation.

INVESTORS & TRADERS ALERT!!
Smart Exchange of Stocks: 
Focus on fundamentals, 
avoid side scrips

PSMU MONITORING DESK

BAGHDAD: Pakistan and Iraq 
have committed to intensify-
ing joint efforts to combat 
extremism, terrorism, and 
the narcotics trade, signaling 
a renewed focus on security 
and bilateral cooperation.

The pledge came during 
high-level talks between 
President Asif Ali Zardari and 
Iraqi President Dr Abdul Latif 
Jamal Rashid at the Baghdad 
Palace yesterday.

President Zardari reaffirmed 
Pakistan’s unwavering sup-
port for Iraq’s sovereignty, ter-
ritorial integrity, and national 
unity, while emphasizing 
Islamabad’s commitment to 
Iraq’s stability, prosperity, and 
democratic development. 
He congratulated Iraq on 
the successful parliamentary 
elections and extended best 
wishes for the smooth forma-
tion of a new government.

According to a statement 
from the President Secretariat 
Media Wing, both leaders 
reviewed bilateral relations 
and expressed satisfaction 
over the positive momen-
tum generated by recent 
high-level exchanges, in-
cluding the 9th session of the 
Pakistan-Iraq Joint Ministerial 
Commission and parliamen-

tary interactions.
Highlighting the untapped 

potential of Pakistan-Iraq trade, 
President Zardari outlined op-
portunities to expand cooper-
ation in sectors such as trade, 
investment, agriculture, de-
fence production, information 
technology, construction, and 
pharmaceuticals. He stressed 
the need for stronger business-
to-business engagement, re-
ciprocal business delegations, 
and direct banking channels 
to facilitate trade and com-
merce. Zardari also reaffirmed 
Pakistan’s readiness to sup-
port Iraq’s reconstruction and 
development through skilled 

and semi-skilled manpower 
under an existing manpower 
transmission agreement. He 
highlighted Pakistan’s exper-
tise in medical services, finan-
cial management, and digital 
governance, offering to share 
technical knowledge, includ-
ing secure data management, 
to strengthen Iraq’s institu-
tional capacities.

Addressing religious ties, 
the Pakistani president re-
quested enhanced facilita-
tion for Pakistani pilgrims 
visiting Iraq and urged the 
early finalization of the pro-
posed Memorandum of 
Understanding on Zaireen 

Management. He also 
stressed the importance of 
curbing illegal entry and over-
stay by Pakistani nationals.

Both leaders agreed to 
deepen cooperation in com-
bating extremism, terrorism, 
and narcotics trafficking and 
pledged to strengthen bi-
lateral collaboration across 
political, economic, and so-
cial sectors. They also com-
mitted to maintaining close 
coordination at regional and 
multilateral platforms, includ-
ing the United Nations and 
the Organisation of Islamic 
Cooperation. President Rashid 
lauded Pakistan’s role in unit-
ing the Islamic Ummah and 
recognized its historic support 
for the Palestinian people.

During the visit, President 
Zardari was accorded a guard 
of honour, held one-on-one 
and delegation-level meet-
ings, and attended a luncheon 
hosted by President Rashid. 
Zardari expressed gratitude 
for the warm welcome, de-
scribing Baghdad as a historic 
city symbolizing civilisation 
and resilience. Senior Pakistani 
political leaders, including 
senators, provincial ministers, 
and Pakistan’s ambassador to 
Iraq, accompanied the presi-
dent on the visit.

Pakistan, Iraq pledge stronger 
ties against ‘extremism, 
terrorism and narcotics’

PSMU DESK

ISLAMABAD: Chief of Defence 
Staff (CDF) Field Marshal Syed 
Asim Munir has warned that 
Afghanistan must decide be-
tween Fitna al-Khawarij and 
maintaining cooperative ties 
with Pakistan, highlighting 
the threat posed by militant 
groups infiltrating across the 
border.

Addressing the National 
Ulema Conference in 
Islamabad on December 
10, Munir stated that a 
majority of these militant 
formations—around 70%—
comprise Afghan nationals. 
He alleged that these groups, 
targeting Pakistani citizens in-
cluding children, were oper-
ating with backing from the 
Afghan Taliban. Emphasizing 
the importance of unity and 
discipline in matters of faith 
and security, Munir reminded 
religious scholars that in any 

Islamic state, the authority to 
declare jihad rests solely with 
the state, not with individuals 
or rogue groups.

Referring to Pakistan’s May 
conflict with India, the army 
chief cited what he described 
as divine support during 
Operation Bunyan al-Mar-
soos, drawing references from 
the Quran. He also spoke of 
a conceptual link between 
the State of Tayyaba and 
Pakistan, noting that both 
were founded on the prin-
ciples of the Kalima Tayyaba 
during Ramadan. Munir fur-
ther stressed that nations 
abandoning the intellectual 
and scholarly heritage of their 
forefathers and the pursuit 
of knowledge inevitably face 
decline.

The conference brought to-
gether religious scholars rep-
resenting all major schools of 
thought from across Pakistan.

CDF Munir says 
Afghanistan must 
choose between 
extremism and Pakistan

BY COMMERCE REPORTER

ISLAMABAD: The Ministry of 
Energy has approved a major 
revision to the net metering 
policy for solar power con-
sumers across Pakistan, aim-
ing to align incentives with 
market dynamics and grid 
sustainability.

According to sources at 
the National Electric Power 
Regulatory Authority (Nepra), 
the decision follows months 
of consultations with key 
stakeholders, including dis-

tribution companies (DISCOs) 
and regulatory bodies. Under 
the new net billing frame-
work, solar consumers will 
receive a fixed rate of Rs11 

per unit for electricity sup-
plied to the grid.

The revised policy also re-
duces the duration of solar 
power agreements to five 

years. Unlike the previous net 
metering system, where ex-
cess electricity was adjusted 
against consumption, the new 
framework introduces a fixed 
per-unit exchange rate, while 
electricity drawn from the grid 
will continue to be billed at 
Nepra-approved tariffs.

Earlier, solar users benefited 
from a higher compensation 
rate of Rs25.98 per unit. The 
Ministry cited financial and 
operational challenges in the 
power sector as the reason for 

the change.
Additionally, all solar instal-

lations with a load of up to 
25 kilowatts will now require 
a Nepra license, whereas pre-
viously domestic, commercial, 
and industrial consumers 
with systems of this size were 
exempt. Ministry officials 
emphasized that tariff deter-
mination remains the respon-
sibility of Nepra and assured 
consumers that the changes 
would not significantly im-
pact most solar users.

PSMU MONITORING DESK

NEW YORK: Tesla CEO Elon 
Musk’s net worth surged 
to $749 billion after the 
Delaware Supreme Court re-
instated stock options worth 
$139 billion that were voided 
last year, according to Forbes’ 
billionaires index.

The court restored Musk’s 
2018 pay package, origi-
nally valued at $56 billion, 
two years after a lower 
court had struck it down as 
“unfathomable.” 

The Supreme Court ruled 
that rescinding the pack-
age in 2024 had been im-

proper and inequitable to 
Musk.

Earlier this week, Musk be-
came the first person ever 

to surpass $600 billion in 
net worth, fueled by reports 
that his aerospace company 
SpaceX may go public.

In November, Tesla share-
holders approved a $1 trillion 
pay plan, the largest corpo-
rate compensation package 
in history, supporting Musk’s 
vision of transforming the EV 
maker into a leader in AI and 
robotics.

Musk now surpasses 
Google co-founder Larry 
Page by nearly $500 billion, 
solidifying his position as the 
world’s richest person, ac-
cording to Forbes.

Govt nods revised net metering policy  
for solar power consumers

Musk becomes first person worth 
$700b following pay package ruling

EU commends 
Pakistan’s progress 
on 27 conventions

PSMU MONITORING DESK

BRUSSELS: The European 
Union (EU) has welcomed 
Pakistan’s progress in 
implementing 27 interna-
tional conventions under 
the Generalised Scheme 
of Preferences Plus (GSP+) 
framework, the Foreign 
Office (FO) said in a 
statement.

GSP+ status is a special 
incentive granted to devel-
oping countries to promote 
sustainable development 
and good governance. It 
allows for zero import du-
ties on two-thirds of tar-
iff lines for exports to the 
EU. Countries holding this 
status are required to im-
plement conventions cov-
ering human rights, labour 
standards, good gover-
nance, and environmental 
protection.

The update came during 
the 15th Pakistan-EU Joint 
Commission meeting held 
in Brussels on December 17, 
where cooperation in various 
fields was discussed. 
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By Commerce Reporter

QUETTA: Five of Pakistan’s lead-
ing business conglomerates—
Lake City Holdings, Fatima Group, 
Deen Group, Hilton Group, and 
Surti Group—have announced 
multi-billion-dollar investment 
plans in Balochistan, highlighting 
growing confidence in the prov-
ince’s untapped mineral potential. 
Collectively, these business groups 
have a market value of approxi-
mately USD 5 billion.

The announcement follows 
Mari Energies Limited’s disclosure 
that its wholly owned subsidiary, 
Mari Minerals (Private) Limited, 
has entered into a joint venture 
with Globacore Minerals Limited 
to conduct mineral exploration 
in Balochistan. Globacore, with 
its expertise in gold and copper 
exploration, will collaborate with 
Mari Minerals to develop mineral 
resources in the Chaghai region, 
one of the province’s richest min-
eral belts.

Speaking at a recent ceremony, 
former federal minister and busi-
ness icon Gohar Ejaz emphasized 
that the development of the min-
eral sector will not only attract in-
vestment but also promote peace 
and economic progress in the re-
gion. “Balochistan’s vast mineral 
resources present a unique oppor-
tunity for local companies to drive 
development, create employment, 

and contribute to the national 
economy,” he said.

Ijaz added that these investments 
mark the beginning of a transfor-
mative era for Balochistan, with the 
potential to generate thousands of 
jobs, improve infrastructure, and 
stimulate local industries. With both 
domestic and international exper-
tise now being mobilized, the prov-
ince is poised to emerge as a key 
hub for mineral-based economic 

activity in Pakistan.
The joint venture agreement also 

includes technology transfer and 
skills development programs, en-
suring that local communities ben-
efit directly from mining operations. 
Analysts believe that these strategic 
investments could boost Pakistan’s 
export potential, reduce reliance 
on imports, and attract further for-
eign and domestic capital in related 
sectors.

This influx of investment un-
derscores growing confidence 
in Pakistan’s private sector and 
signals a renewed focus on lever-
aging natural resources for sustain-
able economic growth. By fostering 
collaboration between experienced 
corporate groups and resource-rich 
provinces, the country is taking 
significant steps toward achieving 
long-term economic resilience and 
prosperity.

By Commerce Reporter

KARACHI: In a landmark regu-
latory development aimed at 
deepening Pakistan’s capital mar-
kets, the Securities and Exchange 
Commission of Pakistan (SECP) 
has permitted money market 
mutual funds to invest in one-
year Government of Pakistan 
(GoP) Ijarah Sukuk (GIS).

Under the new framework, 
Sukuk must be listed and traded 
on the Pakistan Stock Exchange 
(PSX) and will be subject to 
strict regulatory safeguards to 
maintain the conservative risk 
profile of money market funds. 
The decision was communicated 
through a circular issued by 
SECP’s Specialized Companies 
Division, replacing prior direc-
tions from 2023 and 2024 re-
garding the categorization of 

open-end Collective Investment 
Schemes (CIS).

The move is part of SECP’s 
broader strategy to enhance 
capital market depth and encour-
age greater participation of mu-
tual funds in Shariah-compliant 

government instruments, par-
ticularly the one-year GIS. Asset 
Management Companies (AMCs) 
can now, on behalf of their 
money market schemes, invest 
in one-year GIS with maturities 
exceeding six months and up to 

one year, provided they comply 
with strict maturity and disclo-
sure requirements.

To preserve the low-risk man-
date of money market funds, 
the regulator has imposed 
conditions including Weighted 

Average Time to Maturity limits, 
enhanced disclosure require-
ments, and no change to the 
existing risk profile. All other con-
ditions governing money market 
schemes remain unchanged 
under existing regulations and 
circulars.

SECP highlighted that the de-
cision has been made under its 
powers conferred by Section 
282B(3) of the Companies 
Ordinance, 1984, read with 
Regulation 55(2) of the Non-
Banking Finance Companies 
and Notified Entities Regulations, 
2008. The circular has been is-
sued with immediate effect and 
shared with CEOs of asset man-
agement companies, the Mutual 
Funds Association of Pakistan 
(MUFAP), and trustees of collec-
tive investment schemes.

PSMU Desk

ISLAMABAD: The Executive 
Committee of the National 
Economic Council (ECNEC), 
chaired by Deputy Prime 
Minister and Foreign Minister 
Senator Mohammad Ishaq 
Dar, approved 11 projects 
spanning multiple sectors, in-
cluding transport, communica-
tions, and the environment.

The meeting was attended 
by the Federal Minister for 
Planning, SAPM Tariq Bajwa, 
provincial ministers from Sindh 
and Khyber Pakhtunkhwa, fed-
eral secretaries from relevant 
ministries, and heads of pro-
vincial development depart-
ments, according to an official 
press release from the Office 
of the Deputy Prime Minister.

Among the key approvals 
was the revised PC-1 for the 
Dasu Hydropower Project, a 
flagship initiative aimed at en-
hancing the country’s energy 
infrastructure. Additionally, 
the committee approved a 
policy framework to provide 
training opportunities for up 
to 10,000 young engineers 
annually, who will be placed 
in ongoing and upcoming 
development projects across 
the country.

The approved projects re-
flect the government’s com-
mitment to accelerating 
development, creating em-
ployment opportunities, and 
promoting sustainable growth 
across strategic sectors of the 
national economy.

By Staff Reporter

KARACHI: After failing to 
establish an effective sani-
tation system in Karachi—
particularly in District 
Central—the Sindh Solid 
Waste Management Board 
(SSWMB) is now exposing 
its own employees to serious 
threats to their health and 
lives. Sanitation staff are nei-
ther equipped with proper 
safety gear nor provided 
with protective uniforms, 
forcing them to perform 
their duties under extremely 
unsafe conditions.

The situation is especially 
alarming as workers de-
ployed on solid waste ve-
hicles are compelled to risk 
their lives by hanging from 
or sitting atop moving trucks. 
These scenes are not only a 
stark reflection of administra-
tive failure but also a blatant 
disregard for human life.

This disturbing reality came 
to light when this corre-
spondent observed SSWMB 
vehicles plying various city 
roads with workers traveling 
dangerously on their roofs. 
Videos and photographs of 
these scenes quickly went 
viral on social media, trig-
gering widespread outrage 
among citizens and civil so-
ciety groups.

Concerned residents 
and social organizations 
have strongly criticized the 
SSWMB Managing Director 
and senior management, 
stating that the lives of poor 
and hardworking employees 
are being deliberately put at 
risk without any account-
ability. They questioned 
how an institution that 
claims a budget of billions 
of rupees can fail to provide 
basic safety gear, protective 
kits, and safe transportation 

to its workforce—calling it a 
clear case of gross misman-
agement and administrative 
incompetence.

Citizens have demanded 
immediate provision of 
safety equipment, proper 
seating arrangements in 
vehicles, and strict action 
against responsible officials. 
They warned that in the 
event of a major accident, 
the entire responsibility 
would lie squarely with the 
SSWMB administration.

By Staff Reporter

KARACHI: A Unity Walk was 
organized in Jinnah Town 
to promote unity, brother-
hood, and social harmony 
among various communi-
ties. Chairman Jinnah Town, 
Rizwan Abdul Sami, partici-
pated in the walk as the chief 
guest. The event was also 
attended by UC Chairman 
Junaid Makati, councilors, 
respected local elders, repre-
sentatives of different com-
munities, Director Education 
Zahid bin Khalil, Deputy 
Director Nadeem Farooqi, 
teachers from Jinnah Town, 
and hundreds of students 
from local schools.

The walk commenced 
from Johar Park, adjacent to 
the UC Office (UC-8), passed 
through Tabba Circle and 
the Tipu Sultan Road signal, 
and concluded back at Johar 
Park. Volunteers and traffic 
police personnel remained 
on duty throughout the 
event to ensure discipline 
and smooth traffic flow.

During the gathering at 
Johar Park, Taekwondo 
students presented a live 
demonstration highlighting 
physical fitness, discipline, 
and self-confidence, which 
was highly appreciated by 
the participants. The event 
was further enriched by a 
captivating tabla perfor-
mance by a renowned art-
ist, adding a vibrant cultural 
touch and creating a pleas-
ant atmosphere.

Addressing the gather-

ing, Chairman Jinnah Town 
Rizwan Abdul Sami stated 
that initiatives like the Unity 
Walk play a vital role in pro-
moting tolerance, mutual 
respect, and harmony in so-
ciety. He added that student 
participation in such posi-
tive activities helps nurture 
healthy, responsible, and 
socially conscious citizens.

At the conclusion of the 
event, breakfast comprising 
halwa puri was served to the 
participants.

By Staff Reporter

KARACHI: Serious irregularities in 
development works carried out 
by KMC East have come to light, 
as several construction projects 
have collapsed soon after comple-
tion due to the use of substandard 
materials. Despite these alarming 
failures, the relevant authorities 
have chosen silence instead of 
initiating investigations or taking 
action against those responsible.

In recent days, KMC Engineering 
has floated a fresh tender for the 
rehabilitation and reconstruction 
of Jahangir Road, which deterio-
rated shortly after its completion. 
The one-kilometer stretch from 
Teen Hatti to Guru Mandir is set to 
be rebuilt at an estimated cost of 
approximately Rs. 290 million.

Previously, Jahangir Road was 
under the jurisdiction of the PWD 
and was included in a major beau-
tification and rehabilitation proj-
ect of Shahrah-e-Pakistan, from 
Sohrab Goth to Guru Mandir, car-
ried out at a cost of around Rs. 
530 million. This project, includ-
ing the reconstruction of Jahangir 

Road, was completed by the KDA 
Engineering Department.

According to sources, three 
Executive Engineers (XENs) were 
changed during the construc-

tion of Jahangir Road. After the 
project’s completion, the Karachi 
Development Authority formally 
informed all concerned depart-
ments—including PWD and the 

Water Corporation—through offi-
cial correspondence that the road 
had been completed. However, 
within just a few months, the road 
began to deteriorate due to water 
seepage in the drainage system, 
and it has now been completely 
destroyed.

Similarly, serious irregularities 
have also been reported in the 
tendering process of the Shaheed-
e-Millat Expressway project. A con-
tractor, alleging grave violations, 
approached investigative agencies, 
and the case is currently under 
hearing in the court of a Special 
Anti-Corruption Judge.

Despite these developments, 
sources claim that KMC has nei-
ther attempted to determine the 
causes behind the destruction of 
Jahangir Road nor taken any ac-
tion against the engineers posted 
in the district at the time. Instead, 
authorities have opted to issue a 
new tender for the road’s recon-
struction, raising further questions 
about accountability, transparency, 
and governance within the civic 
body.

FROM MAJOR PAKISTANI BUSINESS GROUPS

Balochistan’s mineral wealth attracts 
billion-dollar investments 

District Central: SSWMB 
workers exposed to grave 
health, safety risks

AS NEWLY BUILT ROADS CRUMBLE

Serious irregularities uncovered in 
KMC East development projects 

Unity Walk held in Jinnah 
Town to promote interfaith 
harmony, social cohesion

SECP allows money market funds to invest 
in one-year govt Ijarah Sukuk

ECNEC approves 11 
development projects 
across key sectors
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Pakistan rout India to clinch U-19 Asia Cup title as 
Sameer Minhas and Ali Raza star

DUBAI: Pakistan produced a dominant all-
round performance to thrash arch-rivals 
India by a massive 191 runs in the final of the 
U-19 Asia Cup at the ICC Academy Ground 
on Sunday, claiming the prestigious 
title in em- phatic fashion.

Opener S a m e e r 
M i n h a s 
lit up the 
first half of 
the match with 
a record-breaking 172 
— the highest individual score 
in a U-19 Asia Cup final — 
propelling Pakistan to a 
formidable 347 for 8 after 
being asked to bat first.

In reply, India’s much-
vaunted batting 
line-up crumbled 
spectacularly, fold-
ing for a paltry 
156 in just 26.2 
overs as pacer Ali 
Raza ripped through 
the order with figures of 
4 for 42.

The victory marked 
a sweet redemption f o r 
Pakistan, who had suffered a heavy 
defeat to the same opponents in 
the group stage and had entered 
the final as underdogs against 
an unbeaten Indian side.

Instead, it was Pakistan 
who delivered a clinical dis- play, 

o v e r w h e l m i n g 
India in every de-
partment to lift 
the trophy amid ju-

bilant celebrations.
India captain 
Ayush Mhatre 

won the toss and 
elected to bowl, 
perhaps hop-
ing to restrict 
Pakistan on 
a surface ex-
pected to as-

sist the seamers 
early on.

However, the decision 
backfired spectacularly 

as Sameer launched a 
brutal assault from the 

outset. After Hamza Zahoor 
fell early for 18, Sameer com-
bined with Usman Khan (35) 
and Ahmed Hussain (56) 
in substantial partnerships 
— 92 for the second wicket 
and 137 for the third — to 
put Pakistan in complete 
command.

The right-hander brought 
up his century off 71 balls 
and raced to 172 off 113 
deliveries, studded with 17 
fours and nine sixes, before fall-
ing to a slower ball from Deepesh Devendran 
in the 43rd over.

A late flurry of wickets — five falling for 45 
runs in the final overs — prevented Pakistan 
from reaching 400, but their total remained 

the highest ever posted in a U-19 Asia Cup 
final.

Khilan Patel was the pick of India’s bowlers 
with 2 for 44, while Devendran claimed 3 
for 83.

Chasing 348, India started explosively, 
racing to 21 in the first over off Ali Raza, 
with Vaibhav Suryavanshi smashing a six and 
four in an over that also included a no-ball 
and extras.

Suryavanshi continued the onslaught, strik-
ing three sixes and a four in his blistering 26 
off 10 balls.

But the introduction of spin and disciplined 
pace turned the tide irreversibly.

Captain Mhatre (2) holed out to mid-off, 
Aaron George (16 off 9) miscued a pull, and 

Suryavanshi nicked behind — all fall-
ing to Raza and Mohammad Sayyam as 
India slipped to 49 for 3 in the fifth over.

The collapse deepened. Vihaan 
Malhotra (7) was bowled attempting a 
rash pull off Abdul Subhan,

Vedant Trivedi (9) found short mid-
wicket, and Abhigyan Kundu (13) 
upper-cut to deep third. Kanishk 
Chouhan (9) and Khilan Patel (19) 
offered brief resistance, but reg-
ular strikes kept India on the 
back foot.

Lower down, Deepesh 

Devendran provided late entertainment with 
a quickfire 36 off 16 balls, including six 

fours and two sixes, but his dis-
missal — skying one to point 
off Raza — ended any lingering 
hopes.

Subhan (2-29) and off-spin-
ner Huzaifa Ahsan (2-12) 

chipped in effectively, 
while Sayyam sup-

ported with 2 for 38.
India’s innings 

lasted a mere 26.2 
overs, underscor-
ing Pakistan’s 
bowling domi-
nance and 
fielding sharp-
ness after the 
break.
The margin of 

victory was t h e 
largest 

in a U-19 
Asia Cup final, complet-

ing a comprehensive rout.
Man of the Match Sameer was hoisted 

onto his team-mates’ shoulders as Pakistan 
celebrated wildly, while India, unbeaten until 
the final, were left to rue a day when nothing 
went right. AGENCIES

PSB issued NOC to Pakistan hockey squad after its return 
home from Argentina
LAHORE: In what seems to be a 
significant episode of misman-
agement and negligence, it has 
emerged that the Pakistan Sports 
Board (PSB) issued the no-ob-
jection certificate to the national 
hockey team for participating in 
the FIH Pro League on Dec 17, 
the same day when the squad re-
turned home from Argentina after 
competing in the league there.

The NOC, which is available on 
PSB website, issued to the Pakistan 
Hockey Federation (PHF) men-
tions Dec 17 as the issuance date. 
Interestingly, the squad landed at 
the Lahore airport on the same 
date after playing its Pro League 
matches in the South American 
country.

It may be mentioned here that 
the PSB has adopted a strict policy 
of not allowing the national team 
of any game to go abroad without 
getting the NOC from it. However, 

various national sports federations 
in the past faced considerable 
problems in receiving the NOC 
on time.

Furthermore, the PSB in its NOC 
issued to the PHF, also mentioned 
“Pakistan Sports Board has ‘No 
Objection” for participation of 
following Pakistan hockey team 
members in the FIH Pro Hockey 
League Seasons 7 from Dec 3 to 
17, 2025 at Argentina, subject to 
clearance from the Ministry of 
Interior”.

This clearly indicates that the 
PHF was required to receive 
clearance also from the Ministry 
of Interior for the squad to travel 
to Argentina for the Pro League. 
Whereas the squad — in actual-
ity — had completed the assign-
ment, and returned home, without 
receiving the go-ahead from the 
Ministry of Interior.

The PSB on the past had issued 

notices to Pakistan Federation 
Baseball for sending teams abroad 
without getting the NOC from it. In 
response, the PFB acknowledged 

that the team undertook some for-
eign tours without the NOC only to 
avoid penalties from international 
events’ organisations — owing to 

delay in fielding the team — due 
to inordinate delay in issuance of 
the NOCs.

The PSB has adopted a policy 

that its appointed election com-
mission will hold elections of all 
the national federations, which 
resulted in a rift between the 
PSB and the federations. The fed-
erations have expressed their con-
cerns that the said policy — which 
is considered government interfer-
ence in sports affairs — may prove 
detrimental for Pakistan which 
could be banned from interna-
tional competitions.

TEAM MANAGER DENIES EVIC-
TION

Anjum Saeed, the manager of 
the Pakistan team that returned 
from Argentina, denied that he 
was ejected from the plane for 
breaching smoking regulations.

Former Pakistan player Anjum 
was not present with the team 
when it landed at the Lahore 
Airport.

It is learnt that Anjum was smok-

ing in the plane’s lavatory when 
the alarm rang up. As a result, he 
was evicted. He returned home 
late Thursday. However, he cat-
egorically refuted some media re-
ports that said he was evicted at an 
airport in Brazil during the national 
squad’s transit from Argentina for 
smoking in the plane.

“I stayed back in Dubai with one 
of the players of the national team 
and no such incident of ejection 
due to smoking happened,” Anjum 
claimed.

“I belong to a hockey fam-
ily which has produced four 
Olympians. My rivals who are not 
happy with my appointment as 
the national team manager are 
spreading such [false] news.”

The Pakistan team returned 
home from Argentina after losing 
all four matches of the first leg of 
the Pro League, two each against 
Holland and Argentina. AGENCIES

Pakistan looking for 
new wicketkeepers

KARACHI: Pakistan is currently searching for new options in 
the wicketkeeping department. Among the players under 
the selectors’ consideration are Rohail Nazir, Karachi’s Saad 
Baig, and Ghazi Ghori.

At present, Usman Khan has been keeping wickets in T20 
matches. While his performance has been deemed satis-
factory, the search for additional options continues. Rohail 
Nazir, who has represented Pakistan in three T20 interna-
tionals, along with Saad Baig and Ghazi Ghori, are on the 
selectors’ radar.

The Pakistan cricket think tank is working toward prepar-
ing a backup pool of star players within the next six to seven 
months. Sources reveal that in the past, not enough focus 
was placed on building bench strength, which later caused 
problems. When the supply of new talent slowed down, the 
seriousness of the issue became evident. Now, the goal is 
to have enough players in the system to form two to three 
competitive teams, so that if a player becomes unavailable 
due to injury or any other reason, a suitable replacement is 
readily available.

According to sources, special attention is being given to 
developing Ali Raza’s skills. The 17-year-old pacer has been 
advised to stay focused on his goals and not look back. 
Hopes are also pinned on Ahmad Daniyal.

Officials are reportedly very satisfied with the country’s 
growing pool of spin talent. Abrar Ahmed and Sufiyan 
Muqeem are performing well, while Saim Ayub has also 
been bowling effectively. The return of Shadab Khan is ex-
pected to further intensify competition for places.

The PCB also aims to strengthen the Pakistan Shaheens 
(A team). Coaches have been instructed to bring any prom-
ising talent they spot in Multan, Faisalabad, Peshawar, 
Abbottabad, or Muzaffarabad to the National Cricket 
Academy (NCA) for further development. AGENCIES

Liverpool sink nine-man Spurs
LIVERPOOL: Alexander Isak endured a 
bittersweet evening as the Liverpool 
striker scored before limping off in-
jured in a chaotic 2-1 win over nine-
man Tottenham on Saturday.

Isak put Liverpool ahead in the 
second half in north London after 
Tottenham's Xavi Simons was sent off 
before the interval for a nasty lunge 
on Virgil van Dijk.

It was only Isak's third goal in 16 
games in all competitions since his 
British record £125 million ($166 mil-
lion) move from Newcastle on trans-
fer deadline day.

Yet in keeping with Isak's troubled 
start to life with the Premier League 
champions, the 26-year-old was un-
able to fully enjoy his goal as he was 
forced to come off after being injured 
by Micky van de Ven's failed attempt 
to stop him scoring.

Hugo Ekitike's fifth goal in his last 
four appearances put Liverpool in 
command before Richarlison's reply 
set up a tense finale that came to 
a head with Tottenham defender 
Romero's dismissal in stoppage time.

Arne Slot's side are up to fifth place 
in the Premier League after extend-
ing their unbeaten run to six games 
in all competitions, further distancing 
them from the miserable run of nine 
defeats in 12 that plunged them into 
crisis.

While Liverpool steadied the ship 
with a third successive win, Isak's in-
jury could not have come at a worse 
time following Mohamed Salah's de-
parture for the Africa Cup of Nations.

Slot claimed on Friday that 
Liverpool had "moved on" from the 
Salah controversy after his explosive 
interview two weeks ago in which he 
said he had been thrown under the 
bus by the club and no longer had a 
relationship with the Reds boss.

He was dropped from the squad for 
a Champions League game at Inter 

Milan but returned as a substitute in 
last week's victory over Brighton.

The 33-year-old is now on inter-
national duty with Egypt for several 
weeks, making Isak's injury an espe-
cially painful blow if he is ruled out 
for a prolonged period.

Isak impact
Slot will spend Christmas sweat-

ing on Isak's fitness and Tottenham 
manager Thomas Frank's festive 

period will be even more fraught. 
Last weekend's limp 3-0 loss at 
Nottingham Forest sparked debate 
over the Dane's future in his rocky 
first season in charge.

Tottenham are languishing in 13th 
place after winning just one of their 
last eight league games.

Ange Postecoglou was sacked de-
spite winning the Europa League last 
season to end Tottenham's 17-year 
trophy drought and Frank is in dan-
ger of suffering the same fate as the 
Australian if results don't improve 
soon. Simons left Tottenham with a 
mountain to climb in the 33rd min-
ute when he raked his studs down 

Van Dijk's calf with an ugly challenge 
from behind.

Initially booked for the foul, Simons 
was shown the red card after a VAR 
review.

Slot sent on Isak for the injured 
Conor Bradley at half-time and it 
took the Sweden striker just 11 min-
utes to make an impact as Liverpool 
broke the deadlock with a goal £300 
million in the making.

All three of Liverpool's costly 

close-season signings combined as 
Ekitike picked out Florian Wirtz and 
he slipped a perfectly weighted pass 
to Isak, who timed his run to drill a 
clinical finish past Guglielmo Vicario 
from 10 yards.

Ekitike doubled Liverpool's lead in 
the 66th minute.

Jeremie Frimpong's deflected 
cross looped into the six-yard box, 
where Ekitike out-jumped Romero 
to thump his header into the top 
corner.

Richarlison reduced the deficit with 
a close-range blast after Reds captain 
Van Dijk miscued a clearance in the 
83rd minute. AFP

Mbappe stars as Real 
Madrid beat Sevilla
MADRID: Kylian Mbappe matched Cristiano Ronaldo's club 
record for goals in a calendar year and Jude Bellingham also 
scored as Real Madrid beat Sevilla 2-0 on Saturday in La Liga.

French superstar Mbappe levelled Ronaldo's tally of 
59 goals in 2013 by stroking home a late penalty, after 
Bellingham sent Madrid ahead with a first half header.

The victory allowed Los Blancos, second, to cut the gap 
on leaders Barcelona to one point before the Catalans visit 
Villarreal on Sunday.

"To do like Cristiano did, my idol, the best player in Real 
Madrid's history and a world great, it's an honour for me," 
said Mbappe, who turned 27 on Saturday.

Gaining a third consecutive win across all competitions, 
after managing just two in the previous eight games, 
marginally eases the pressure on coach Xabi Alonso even 
though the performance was still underwhelming.

"We've got some time now to analyse and reflect where we 
are now," Alonso told reporters ahead of the winter break.

"We want to do better, we're self-critical, we got the three 
points and now we'll use this time and try to start the year 
better."

Sevilla, who thrashed champions Barcelona 4-1 in October, 
started strongly with veteran Chilean forward Alexis Sanchez 
heavily involved. Odysseas Vlachodimos made a fine save 
to thwart Fran Garcia at the other end, and as the minutes 
ticked by Madrid began to find more of a foothold.

Bellingham headed the hosts in front at the Santiago 
Bernabeu after Rodrygo Goes whipped in a dangerous 
free-kick.

The Brazilian forward was booked for diving before the 
break as he tumbled in the box under little pressure.

Sanchez landed the ball on the roof of Thibaut Courtois's 
net before the break with an acrobatic effort.

Sevilla coach Matias Almeyda was sent off at half-time for 
dissent, but his team plugged away in search of an equaliser 
regardless. Courtois twice denied Isaac Romero early in the 
second half, while Mbappe intensified his search to emulate 
Ronaldo's record.

Mbappe headed against the crossbar and whipped a shot 
narrowly wide, while Vlachodimos fended off another effort 
from the forward.

Sevilla defender Marcao clumsily slid in to foul Bellingham 
after 67 minutes and was sent off for a second yellow card, 
hampering his side's chances of adding to Alonso's struggles.

Madrid almost scored a second when Mbappe teed up 
Rodrygo, who lifted the ball into the air and then lashed it 
towards goal, but Vlachodimos superbly tipped it onto the 
crossbar. REUTERS
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Pakistan’s economic story over the 
past several decades has followed 
a familiar and troubling pattern: 

balance-of-payments crisis, emergency 
loans, temporary relief, and then relapse. 
Each time the country approaches default, 
international lenders—most prominently 
the International Monetary Fund—step in 
with bailout packages. While these loans 
prevent immediate collapse, they have 
failed to deliver lasting prosperity. The un-
comfortable truth is that Pakistan does not 
suffer from a lack of loans; it suffers from 
a lack of stability. Until political, policy, 
and institutional stability are achieved, no 
amount of external financing will put the 
economy on a sustainable path.

At its core, economic stability means 
predictability. Businesses invest, hire, and 
expand when they can reasonably antici-
pate future conditions—tax rates, energy 
prices, regulations, and exchange rates. In 
Pakistan, however, uncertainty has become 
the norm. Frequent changes in govern-
ment, abrupt policy reversals, and incon-

sistent economic priorities have created an 
environment where long-term planning is 
nearly impossible. Investors—both local 
and foreign—hesitate not because Pakistan 
lacks potential, but because the rules of the 
game keep changing.

Loans, in contrast, offer only short-term 
breathing space. IMF programs typically 
come with tough conditions: higher taxes, 
reduced subsidies, and tighter monetary 
policy. While these measures may stabi-
lize foreign reserves temporarily, they also 
slow growth and increase the cost of liv-
ing. Without complementary structural re-
forms and stable governance, the economy 
quickly slips back into crisis once the pro-
gram ends. This cycle has repeated so often 
that Pakistan has become one of the IMF’s 
most frequent clients—a distinction that 
reflects failure, not resilience.

Political instability is a major driver of eco-
nomic fragility. When governments change 
frequently or operate under constant pres-
sure, economic policymaking becomes 
reactive rather than strategic. Long-term 

reforms—such as broadening the tax base, 
restructuring state-owned enterprises, or 
reforming the energy sector—are politically 
costly and require continuity. As a result, 
successive governments postpone hard 
decisions, relying instead on borrowing 
to bridge gaps. The bill is then passed on 
to future administrations and, ultimately, 
to ordinary citizens through inflation and 
unemployment.

Another critical dimension of stability is 
policy consistency. Pakistan has oscillated 
between import-led growth and austerity, 
between fixed and market-driven exchange 
rates, and between pro-business rhetoric 
and heavy-handed regulation. Such swings 
undermine confidence. Exporters cannot 
plan when currency policy is unpredictable. 
Manufacturers struggle when energy tar-
iffs change abruptly. Entrepreneurs think 
twice before expanding when tax rules 
are revised every budget. Stability does 
not mean rigid policies, but it does require 
a clear, credible direction sustained over 
time.

Institutional weakness further com-
pounds the problem. Effective economies 
are built on strong institutions that outlast 
individual governments—independent 
regulators, credible tax authorities, and 
transparent legal systems. In Pakistan, in-
stitutions are often politicized or under-re-
sourced, leading to poor implementation of 
even well-designed policies. This weakens 
trust between the state and citizens, en-
couraging tax evasion and informality. As 
a result, the government relies even more 
on borrowing, both domestically and ex-
ternally, to finance its operations.

The social cost of this instability is im-
mense. Inflation erodes purchasing power, 
particularly for low- and middle-income 
households. Unemployment rises as busi-
nesses scale back or shut down. Young, ed-
ucated Pakistanis increasingly look abroad 
for opportunities, contributing to brain 
drain. While remittances provide valuable 
foreign exchange, they are no substitute 
for a dynamic domestic economy capable 
of creating jobs and innovation at home.

Stability, not loans, is Pakistan’s 
biggest need

BY SAMEER SAGAR

Pakistan’s financial system is stand-
ing at a crossroads. On one side 
lies the traditional, branch-based 

banking model—slow, paperwork-
heavy, and accessible to only a fraction 
of the population. On the other is digital 
banking: fast, mobile-first, and capable 
of reaching millions who have long re-
mained outside the formal economy. 
With rapid smartphone adoption, a 
young population, and growing fin-
tech activity, digital banking is no lon-
ger a distant possibility for Pakistan—it 
is increasingly becoming a necessity. 
The real question is not whether digital 
banking will shape Pakistan’s financial 
future, but how effectively the country 
can manage this transition.

One of the strongest arguments in 
favor of digital banking is financial in-
clusion. Despite having a population 
of over 240 million, a large percentage 
of Pakistanis remain unbanked or un-
derbanked. Physical bank branches are 
concentrated in urban areas, leaving 
rural populations dependent on cash 
and informal financial channels. Digital 
banking breaks this barrier. Through 
mobile wallets, branchless banking, 
and app-based services, individuals 
can open accounts, transfer money, pay 
bills, and receive government payments 
without ever entering a bank. This has 
the potential to bring millions into the 
formal financial system for the first time.

Pakistan has already witnessed the 
early impact of this shift. Branchless 
banking platforms and mobile wal-
lets have transformed the way people 
send and receive money, particularly 
remittances and welfare payments. 
Government initiatives such as digital 
disbursement of social protection funds 
have shown that technology can reduce 
leakages, increase transparency, and de-
liver assistance more efficiently. These 
developments suggest that digital 
banking is not just convenient—it can 

fundamentally improve governance 
and accountability within the financial 
system.

From a business perspective, digital 
banking offers significant efficiency 
gains. Traditional banks face high opera-
tional costs due to physical infrastruc-
ture, staffing, and manual processes. 
Digital-first models, by contrast, can 
operate at a lower cost while serving a 
larger customer base. This allows banks 
and fintechs to offer cheaper services, 
better interest rates, and innovative 
products tailored to customer needs. 
For small businesses and freelancers—
an expanding segment of Pakistan’s 
economy—digital banking can provide 
faster payments, easier access to credit, 
and improved cash-flow management.

However, the transition to digital bank-
ing is not without challenges. Digital 
literacy remains a major hurdle. While 
smartphone usage is growing rapidly, 
many users lack the knowledge to 
navigate financial apps safely. This cre-
ates risks of fraud, misuse, and mistrust. 
Without adequate consumer education, 
digital banking could exclude the very 
people it aims to empower. Bridging this 
gap will require coordinated efforts from 
banks, regulators, and educational insti-
tutions to promote financial and digital 
literacy across all segments of society.

Cybersecurity is another critical con-
cern. As financial services move online, 
the risk of data breaches, identity theft, 
and cybercrime increases. Pakistan’s 
regulatory and enforcement mecha-
nisms must evolve at the same pace 
as technological innovation. Strong 
data protection laws, robust authen-
tication systems, and rapid-response 
mechanisms are essential to maintain-
ing public confidence. A single major 
security failure could significantly slow 
adoption and undermine trust in the 
entire system.

Regulation itself plays a decisive role 
in shaping the future of digital bank-

ing. Encouragingly, Pakistan’s regulators 
have taken steps to support innovation 
through licensing frameworks for digi-
tal banks and fintechs. Yet regulation 
must strike a delicate balance—fos-
tering innovation while ensuring sta-
bility. Overregulation could stifle new 
entrants, while weak oversight could 
expose consumers and the financial 
system to systemic risks. Clear, consis-
tent, and forward-looking policies will 
be crucial to sustaining momentum.

Another concern is the digital divide. 
Access to reliable internet, smartphones, 
and electricity is still uneven, particularly 
in remote and underserved regions. If 
not addressed, digital banking could 
deepen existing inequalities rather than 
reduce them. Infrastructure investment, 
affordable connectivity, and inclusive 
design must accompany financial digi-
tization to ensure that no segment of 
society is left behind.

Despite these challenges, the direc-
tion of change is clear. Pakistan’s young 
population, growing fintech ecosystem, 
and increasing demand for convenience 
make digital banking an inevitable 
evolution. Traditional banks that fail to 
adapt risk becoming irrelevant, while 
those that embrace digital transforma-
tion can play a central role in shaping 
a more inclusive and efficient financial 
system.

In conclusion, digital banking is not 
just the future of Pakistan’s financial 
system—it is a critical pathway to eco-
nomic inclusion and modernization. 
While it is not a cure-all for the country’s 
deeper economic problems, it offers a 
powerful tool to expand access, improve 
efficiency, and strengthen transparency. 
The success of digital banking will ulti-
mately depend on thoughtful regula-
tion, strong security, and widespread 
education. If these elements align, digi-
tal banking can move Pakistan closer to 
a financial system that serves not just a 
privileged few, but the entire nation.

Is digital banking the future of 
Pakistan’s financial system?

BY ZAIRA HASAN

Pakistan’s labor market is un-
dergoing a quiet but signifi-
cant transformation. On one 

side is the traditional employment 
model—office-based jobs with fixed 
hours, monthly salaries, and long-es-
tablished career paths. On the other 
is freelancing, powered by the inter-
net and global digital platforms, of-
fering flexibility, foreign income, and 
independence. As Pakistan struggles 
with unemployment, inflation, and a 
growing youth population, the de-
bate over freelancing versus tradi-
tional jobs has become increasingly 
relevant. The key question is not 
which model is superior in abso-
lute terms, but which better serves 
Pakistan’s economic needs today.

Freelancing has emerged as a 
powerful opportunity for Pakistan, 
particularly for young people. With 
a large English-speaking popula-
tion and competitive labor costs, 
Pakistani freelancers have found 
global demand for skills in IT, graphic 
design, content writing, digital mar-
keting, and software development. 
Freelancing allows individuals to 
earn in foreign currency, which di-
rectly supports Pakistan’s foreign 
exchange reserves. At a time when 
exports remain limited and external 
debt is high, this inflow of dollars—
earned without large infrastructure 
investment—is a major advantage.

Beyond foreign exchange, freelanc-
ing offers accessibility. Traditional 
jobs are heavily concentrated in 
major cities, leaving many talented 
individuals in smaller towns and 
rural areas with limited options. 
Freelancing breaks this geographic 
barrier. With a laptop and an internet 
connection, people can participate in 
the global economy from anywhere. 
This decentralization of work has the 
potential to reduce urban migration, 

ease pressure on cities, and distribute 
income more evenly across regions.

However, freelancing is not without 
serious limitations. Income instabil-
ity is one of the biggest challenges. 
Freelancers do not enjoy fixed sala-
ries, paid leave, health insurance, 
or retirement benefits. Work can be 
inconsistent, and global demand 
fluctuates. For many, especially those 
supporting families, this uncertainty 
can be stressful and risky. In contrast, 
traditional jobs provide financial pre-
dictability, legal protections, and so-
cial security benefits that freelancing 
often lacks in Pakistan.

Traditional employment also plays 
a crucial role in building institutional 
capacity. Large organizations—
whether in manufacturing, banking, 
education, or public services—are 
essential for economic develop-
ment. They create structured career 
paths, encourage skill specialization, 
and contribute to tax revenues and 
social security systems. A strong 
formal job sector helps stabilize the 
economy and provides long-term 
growth. Freelancing, while dynamic, 
largely operates outside formal labor 
structures, limiting its contribution 
to institutional development and 
taxation.

Another concern is skills develop-
ment. Freelancing tends to reward 
immediately marketable skills rather 
than long-term professional training. 
While this can be beneficial in the 
short run, it may discourage deeper 
specialization and research-based 
careers. Traditional jobs, particularly 
in engineering, healthcare, and sci-
entific fields, are critical for building a 
knowledge-based economy. Pakistan 
cannot rely solely on gig work if it 
aims to advance industrially and 
technologically.

From a national policy perspective, 
the choice is not straightforward. 

Promoting freelancing without 
strengthening traditional employ-
ment could increase informality, 
weaken labor protections, and reduce 
tax compliance. At the same time, 
ignoring freelancing would mean 
missing out on a valuable source of 
employment and foreign income. The 
challenge for Pakistan is to integrate 
freelancing into the broader eco-
nomic framework rather than treat-
ing it as an alternative that replaces 
conventional jobs.

The ideal path forward lies in bal-
ance and reform. Pakistan needs 
policies that formalize freelancing—
through simplified taxation, social 
protection schemes, and digital pay-
ment systems—so freelancers can 
enjoy basic security while contrib-
uting to the economy. At the same 
time, the government must focus 
on revitalizing traditional sectors by 
supporting SMEs, improving ease 
of doing business, and investing in 
education and industrial growth. 
Hybrid models, such as remote jobs 
with local firms and contract-based 
employment with benefits, can 
bridge the gap between flexibility 
and security.

Ultimately, asking whether free-
lancing or traditional jobs are “bet-
ter” for Pakistan oversimplifies a 
complex reality. Freelancing is a 
powerful short- to medium-term 
solution for employment genera-
tion and foreign exchange earnings, 
especially for the youth. Traditional 
jobs, however, remain the backbone 
of long-term economic stability and 
institutional strength. Pakistan does 
not need to choose one over the 
other. It needs an economic strat-
egy that allows both to coexist, 
complement, and strengthen each 
other—creating a labor market that 
is flexible, inclusive, and resilient in 
the face of change.

Freelancing vs Traditional Jobs: 
What’s better for Pakistan?

PSMU SPECIAL

Pakistan, with its strategic loca-
tion, large population, and nat-
ural resources, has long been 

viewed as a potentially attractive desti-
nation for foreign investment. Its prox-
imity to major economies in Asia and 
the Middle East, access to regional mar-
kets, and youthful workforce provide 
undeniable advantages. Yet, despite 
these inherent strengths, Pakistan con-
tinues to struggle with attracting and 
retaining sustained foreign investment. 
The question remains: is Pakistan truly 
business-friendly enough for foreign 
investors, or are structural, regulatory, 
and political challenges holding it back?

One of Pakistan’s strongest selling 
points is its demographic dividend. 
With over 60% of the population under 
30, the country offers a young, ener-
getic, and increasingly educated labor 
force. For investors, this translates into 
a potentially skilled workforce that is 
relatively cost-effective compared to 
other markets. Additionally, Pakistan’s 
geographic position at the crossroads of 
South Asia, Central Asia, and the Middle 
East offers unique trade and logistics 
opportunities, particularly under initia-
tives like the China-Pakistan Economic 
Corridor (CPEC).

Despite these advantages, Pakistan 

faces serious obstacles that make in-
vestors cautious. Chief among them is 
policy inconsistency. Frequent shifts in 
economic priorities, abrupt tax changes, 
and unpredictable regulations create an 
environment of uncertainty. Investors 
need long-term clarity to plan projects, 
manage risk, and ensure profitabil-
ity. When policies change every few 
years—or even months—investors 
may hesitate to commit significant capi-
tal. In contrast, countries perceived as 
business-friendly often provide a stable, 
transparent, and predictable regulatory 
environment, which Pakistan struggles 
to offer consistently.

Another major barrier is bureau-
cratic red tape. Setting up a business 
in Pakistan often requires navigating 
complex approval processes, multiple 
government departments, and opaque 
procedures. Although the government 
has introduced reforms to improve ease 
of doing business, such as online com-
pany registration and tax filing systems, 
enforcement remains inconsistent. 
Investors may find themselves spending 
more time dealing with paperwork and 
compliance than focusing on growth 
and innovation.

Infrastructure and energy constraints 
also impact Pakistan’s investment cli-
mate. Frequent electricity shortages, 

inadequate transport networks, and 
inconsistent internet connectivity raise 
operational costs for businesses. Even 
with the promise of initiatives like CPEC 
and industrial zones, the reliability and 
quality of infrastructure are crucial for in-
vestors considering long-term ventures. 
Without consistent access to essential 
utilities and logistics networks, the cost 
of doing business remains high, dimin-
ishing the attractiveness of Pakistan 
compared to other emerging markets.

Political instability and security con-
cerns further compound these chal-
lenges. Investors are acutely sensitive to 
political risk, as it can affect contracts, 
regulations, and market demand. 
Pakistan’s history of frequent govern-
ment changes, policy reversals, and 
regional security issues often creates 
uncertainty, making investors cautious. 
While progress has been made in cer-
tain areas, perception matters as much 
as reality; negative perceptions about 
political instability can be as damaging 
as actual disruptions.

On the positive side, Pakistan has 
made strides in sector-specific incen-
tives. The government has actively pro-
moted foreign investment in areas like 
technology, energy, manufacturing, and 
agriculture, offering tax breaks, special 
economic zones, and export incentives.

Is Pakistan business-friendly 
enough for foreign investors?
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BULLISH TREND REMAINS INTACT

Gold (XAU/USD) holds firm at 
$4,339 amid year-end consolidation

BY MUHAMMAD ADEEL MEMON 

Research Analyst, PSMU

XAU/USD is trading 
steadily around $4,339 
(as of Dec 21, 2025), 

with a tight intraday range 
of $4,309–$4,356 amid low 
holiday liquidity. The broader 
bullish momentum contin-
ues, driven by geopolitical 
tensions, central bank buy-
ing, and Fed rate-cut expec-
tations weakening the USD. 
Gold has surged ~65% YTD 
in 2025 – its strongest year 
since 1979 – hitting multiple 
record highs near $4,375–
$4,381. Locally, 24K gold per 
tola stands at ~Rs456,162 (up 
Rs1,300).

Technical Summary (Based 
on 1H TradingView Chart):

• Strong bullish structure 

with ascending blue trendline 
(from $4,272 lows) and green 
channel providing solid sup-
port at $4,300–$4,330.

• Price forming higher lows 
in demand zone; bounces 
off trendline show buyer 
strength.

• Key resistance: Yellow de-
scending line + gray supply 
box at $4,370–$4,420.

• Adeel Memon Pivot 
Dashboard signals bullish 
buys on dips above $4,300; 
RSI neutral-overbought, 
MACD bullish.

This is a healthy consolida-
tion pause after recent rally 
($4,272  $4,356), not a 
reversal. As long as $4,300 
holds, outlook favors upside 
to $4,370–$4,400 retest. Break 

below risks $4,272 
correction.

Short-Term View: Mildly 
bullish – buy on dips above 
$4,300, watch Monday open. 
Fundamentals dominate; 
2025 forecasts avg ~$4,403 
(higher into 2026).

Risk: Low volume – avoid 
heavy leverage.
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Russian central bank cuts key rate to 16% as Putin speaks
MOSCOW: The Russian central 
bank cut its key rate by 50 basis 
points to 16% on Friday, in line 
with analysts’ expectations, as in-
flation slows down and the econ-
omy, focused on military action in 
Ukraine, struggles to grow.

The central bank made the an-
nouncement as President Vladimir 
Putin was giving a press confer-
ence where he said the economic 
slowdown was the result of mone-
tary tightening by the central bank 
to bring down the inflation rate.

“Underlying measures of cur-
rent price growth declined in 
November. However, inflation 
expectations have edged up in 
recent months,” the central bank 
said in a statement.

It said that after an expected 
spike in inflation at the start of 
2026, due to an increase in taxes, 
the inflation rate would continue 
to fall to hit the target of 4% in 
2027. The bank said “geopolitical 

factors” remained an uncertainty.
Central bank governor Elvira 

Nabiullina said it was too early 
to declare victory over inflation, 
adding that any marathon runner 
knows the second half of the race 
is harder than the first.

“One month of low inflation is 
not enough,” she said. The Russian 
rouble, which has been buoyed by 
high interest rates and shrinking 
imports this year, strengthened 
by 0.8% against the U.S. dollar 
and by 0.5% against China’s yuan 
on Friday.

EU states lift hurdle to using 
Russian assets for Ukraine loan

PUTIN SAID CENTRAL BANK 
OPERATING ‘QUITE RESPONSIBLY’

Most analysts in a Reuters poll 
had expected the central bank to 
cut the key rate by 50 basis points 
to 16%, but some had been re-
viewing their forecasts in favour 
of a bigger cut in light of Putin’s 

phone-in event.
“For the market, this decision is 

negative, many were hoping for 
a larger move,” said economist 

Evgeny Kogan. Economists and 
business leaders argue that a rate 
of 12% or 13% is needed to boost 
economic growth from the cur-

rent 1%.
The central bank’s board meet-

ing, which was planned long in 
advance, took place during the 

annual phone-in by coincidence. 
Reacting to the rate announce-
ment Putin said he did not in-
terfere in the decision-making 
process.

“The central bank operates in-
dependently. I try not to interfere 
in the decisions it makes, and I 
try to shield it from any outside 
influence and pressure. Overall, 
the central bank is not only cop-
ing, it is acting quite responsibly,” 
Putin said.

MANY RUSSIANS DO NOT 
TRUST FIGURES, PHONE-IN 
HOSTS SAY

Putin predicted that inflation 
may fall to 5.6% in 2025 from 
9.5% last year. The central bank 
estimated inflation at 5.8% as 
of December 15. However, the 
phone-in hosts said questions 
from people indicated that 
many Russians did not trust the 
numbers.

They quoted a question from 
Maxim Volkov from Samara re-
gion, who said that his 50,000 
roubles ($621) monthly salary 
was not enough to feed his fam-
ily with three children. Volkov said 
the price of poultry meat had 
grown two-fold this year.

The hosts also quoted a mes-
sage from a child in the south-
ern Rostov region, whose name 
was not given, as asking: “Why 
are prices for food and buns in 
the cafeteria going up, but my 
parents’ salaries aren’t?”

Putin said inflation data showed 
average figures while prices for 
some foods could grow faster.

“It depends on the food basket 
a person consumes. If this food 
basket consists mainly of pro-
tein products like meat, chicken 
meat, then of course this affects 
the family budget. And there is 
certainly nothing good about 
that,” Putin said.  REUTERS

Nasheed Malik  
Senior Research Analyst

NCPL has a target price of PKR 
75/share which provides 
upside of 34% from last 
closing price of PKR 56.2/

share. Company is trading at forward 
PE of 6.2x. 

Company introduction and amend-
ment of power purchase agreement:

NishatChunian Power Limited is a 
public Company limited by shares in-
corporated in Pakistan on February 23, 
2007 under the repealed Companies 
Ordinance, 1984 (now Companies 
Act, 2017). The principal activity of the 
Company is to build, own, operate 
and maintain a fuel fired power sta-
tion having gross capacity of 200MW 
and net capacity of 195.722MW. 
The Company entered into a Power 
Purchase Agreement ('PPA') with its sole 
customer, Central Power Purchasing 
Agency (Guarantee) Ltd ('CPPA-G') for 
twenty-five years which commenced 
from July 21, 2010.

NCPL signed an amended power pur-
chase agreement with CPPA-G effective 
from Nov 01, 2025. Here are the amend-
ments in tariff:

• ROE & ROEDC components are now 
on hybrid “take and pay” mode

• Working Capital Component has 
been rebased

• Foreign O&M indexation with USD 
has been capped at 70% in case of PKR 
depreciation

• DP rate reduced to 3 Months KIBOR 
+1% without any compounding.

• Local O&M indexation is capped at 
lower of 5% or actual NCPI

• Insurance Premium is capped at 0.9% 
of EPC

• Fixed O&M Components reduced 
by 5%

Following are the key terms of 
agreement:

• The Government of Pakistan uncon-
ditionally withdraws Arbitration under 
ASA for excess profits dispute.

• Payment of receivables as at Oct 31, 
2024 amounting to PKR 6.6 billion

• CPPA-G to deduct prior year earnings 
for Fuel & O&M

• Outstanding and Accrued DP Upto 
31st October 2024 has been waived

• Converted to a Hybrid take and 
pay model. Delay Payment (DP) rate 
reduced.

• LCIA Arbitration is clause has been re-
placed with Arbitration under local law.

• The company to create a reserve for 
maintenance and overhauls

• Participation is at the discretion of the 
Power Purchaser, in consultation with 
the company

Latest results:
During the fiscal year, 2025 turn-

over slided down to PKR 5.57 billion 
(2024:15.22 billion), majorly due to 
reduced capacity factor.Although 
the company earned a gross profit of 
PKR 2.51 billion (2024: PKR 4.88 bil-
lion), however, adjustments as per the 
Amendment Agreement (“AA”) have 
resulted in loss after tax of PKR 3.38 
billion (2024: PKR 4.91 billion net profit 
after tax), translating into loss per share 

of PKR 9.19 (2024: EPS PKR 13.37).
During the year FY25, the Company 

dispatched 57,209 MWH (2024: 240,447 
MWH) to Power Purchaser with a capac-
ity factor of the plant of 3.34% (2024: 
13.99%) and an availability factor of 
99.74% (2024: 93.77%).

Lower generation demand, reduction 
in capacity tariff components, and re-
duction in the Delay Payment Rate has 
resulted in the decrease of the revenue 
in FY25.

During FY25, the energy sector in 
Pakistan underwent significant reforms. 
The Prime Minister of Pakistan consti-
tuted a Task Force under the chairman-
ship of Federal Minister of Power with 
members from different bodies, man-
dated to identify and oversee imple-
mentation of structural reforms in the 
power sector of Pakistan. Extensive dis-
cussions were held by Task Force and 
Independent Power Producers (“IPPs”), 
including our company with the pri-
mary goal to amend the agreements 
and tariffs to drive mutual benefits.

On December 4, 2024, Board of 
Directors of the company approved 
the AA with the Government of Pakistan 
and the Power Purchaser. AA encom-
passes significant financial impacts on 
part of the IPPs, demonstrating their 
commitment to supporting boththe 
government and the public which 
was formally executed in February 
2025, converted the existing tariff to a 
Hybrid Take-and-Pay model effective 
from November 1, 2024. AA not only 
provided concession to the Power 
Purchaser but also resolved certain long 
outstanding disputes between the par-
ties and the payment of all the dues as 
at October 31, 2024.

A positive outcome of the 
Amendment Agreement was the full 
and final settlement of past dues and 
claims by the Power Purchaser during 

the year. This resolution significantly 
improved company's liquidity position.

As of June 30, 2025, receivables from 
the Power Purchaser stood at PKR 
1,464.17 million, a substantial reduc-
tion from PKR 13,170.21 million on 
June 30, 2024. Overdue receivables also 
decreased significantly to PKR 1,052.83 
million from PKR 10,170.06 million in the 
previous year.

For the first quarter FY26, turnover was 
PKR 1,366 million (SPLY: PKR 2,077 mil-
lion) with a profit after tax of PKR 552 
million (SPLY: PKR 1,466 million), reflect-
ing an Earnings Per Share (EPS) of PKR 
1.50 (SPLY: PKR 3.99).

Reduction in the capacity tariff, 
and delay payment rate due to the 
Amendment Agreement (‘AA’), has 
caused turnover and profit to decline. 
The returns on the short-term invest-
ment supported the profit for the 
quarter.

During the quarter ended September 
30, 2025, the Company dispatched 
17,857 MWH (SPLY: 8,054 MWH) to 
Power Purchaser with a capacity factor 
of the plant of 4.13% (2024: 1.86%) and 
an availability factor of 99.57% (2024: 
99.89%). As of September 30, 2025, our 
receivables from the Power Purchaser 
stood at PKR 1,359 million (June 30, 
2025: PKR 1,464 million), out of which 
PKR: 1,013 million is overdue (June 30, 
2025: PKR 1,052 million).

Capacity utilization of the 
Independent Power Producers (IPPs) is 
expected to remain low. The capacity 
utilization of RFO-based IPPs will further 
dampen due to the surge in the price of 
furnace oil caused by the imposition of 
Carbon and Petroleum Levy, which be-
came effective from July 01, 2025. Lower 
capacity utilization, coupled with the re-
duction in the tariff as agreed in the AA, 
is expected to create challenges in the 
operating environment of IPPs. Despite 

this, management will continue to pri-
oritize plant reliability, exercise prudent 
financial management, and actively 
seek new growth opportunities.

As part of the Company’s efforts to 
diversify its portfolio, the company has 
made a strategic investment in NexGen, 
an Electric Vehicle (EV) manufacturer. 
This step reflects initiative to explore 
new avenues of growth in view of 
increasing challenges faced by the 
power sector. The investment aligns 
with global trends in clean mobility 
and green energy, complements the 
company’s existing energy portfolio, 
and supports its long-term sustainabil-
ity objectives.

Reviving ahead with auto invest-
ment

NexGen Auto (Private) Limited is 
a Nishat Group-backed company in 
Pakistan focused on assembling, mar-
keting, and distributing electric vehicles 
(EVs) and plug-in hybrids in partnership 
with China’s Chery Automobile Co. Ltd. 
The venture plans to produce models 
under global sub-brands like Omoda 
and Jaecoo, targeting both EV and hy-
brid markets.

NCPL – though primarily a power pro-
ducer – has approved a strategic long-
term investment in NexGen Auto as part 
of the company’s diversification into 
growth sectors such as electric mobility:

• Equity Investment: NCPL’s sharehold-
ers approved a long-term investment 
of up to PKR 2 billion by subscribing to 
ordinary shares of NexGen Auto.

• Working Capital Loan: In addition, the 
company can provide a loan/advance 
of up to PKR 500 million to support 
NexGen’s early-stage working capital 
needs.

• According to NCPL’s financial report-
ing, this investment has already been 
made (PKR 2 billion equity and PKR 

500 million loan) by the time of the lat-
est disclosure.

• NCPL’s shareholders formally ap-
proved this at an Extraordinary General 
Meeting (EOGM) held on August 13, 
2025.

• The move positions NexGen Auto as 
an associated company of NCPL.

• NexGen Auto has already started 
production ahead of schedule 
(November 2025) at its new facility 
near a major assembly plant (adjacent 
to Hyundai’s assembly line). This shows 
operational progress and early market 
traction.

• The plant plans to assemble models 
like Jaecoo plug-in hybrids and Omoda 
E5 electric vehicles with an annual out-
put capacity of up to 32,000 units.

• Initial bookings and advance pay-
ments suggest customer demand and 
early revenue potential.

Diversification into profitable food 
business:
The Board of Directors approved 
NCPL’s acquisition of up to 7.65% of 
the paid-up ordinary share capital 
of Rafhan Maize Products Company 
Limited (RMPL).This acquisition will 
be executed through a nomination by 
Nishat Hotels and Properties Limited, as 
part of a broader transaction involving 
affiliated entities collectively acquir-
ing up to 75.69% of Rafhan’s shares.
The acquisition is subject to contract 
and necessary regulatory approvals.
This represents a diversification move 
beyond NCPL’s core power-generation 
business. 

For the nine months ended 2025, 
RMPL has posted profit of PKR 5,090mn 
(EPS: PKR 551.05) compared to PKR 
5,565mn in nine months of 2024. For 
3Q2025 profit stood at PKR 1,224mn 
(EPS: 132.48) compared to PKR 1,854mn 
in 3Q2024 (EPS: 200.78).

NishatChunian Power Limited (NCPL): Racing ahead 
through diversification

4 main board IPOs, 2 GEM 
board and 1 migration

The Pakistan Stock 
Exchange (PSX) wit-
nessed momentum in 
initial public offering 

(IPO) activity during 2025, with 
a total of 7 offerings recorded 
during the year, including two 
GEM Board listings and one mi-
gration. This momentum mir-
rors 2024, when the bourse also 
hosted seven IPOs, underscoring 
sustained capital market activity.

• The total amount raised from 
investors through the 7 offerings 
(including migration) in 2025 
stood at Rs4.3bn vs. Rs8.4bn in 
last year. Despite the lower quan-
tum of funds raised, investor

appetite remained robust, 
as all offerings were oversub-
scribed, reflecting strong market 
enthusiasm. 

• This sustained IPO momen-
tum is largely a continuation 
of last year’s trend, driven by 
macroeconomic stability under 
the IMF programme, improving 
investor confidence, positive eq-

uity market sentiment, 
and a declining interest rate 
environment.

• The benchmark KSE-100 Index 
surged significantly by 47.9% in 
PKR terms and 47.1% in US$ 
terms in 2025 to date, reflecting 
overall positive sentiment and 
renewed investor interest.

• The average daily traded vol-
ume has also increased by 40%, 
reaching 797mn shares, while the 
daily traded value has risen by 
64% to Rs36.6bn during 2025TD.

• In 2025, new listings on the 
main board included Zarea 
Limited (ZAL), Barkat Frisian 
Agro Limited (BFAGRO), Image 
REIT (IRIET), and Pak Qatar Family 
Takaful (PQFTL). There was one 
migration of BlueEx from GEM 
Board to Main board while 
two companies were added 
to GEM board which are Nets 
International Communication 
(GEMNETS) and Pakistan Credit 
Rating Agency (GEMPACRA). To 
highlight, out of 4 main board 
listing, Topline was advisor in 2 
listing in 2025.

• In terms of performance, ZAL 

was the best-performing IPO in 
2025, delivering a return of 202% 
in 2025TD, in which topline was 
the advisor.

• The global IPO market has also 
gained momentum. According 
to Ernst & Young (E&Y), a total of 
914 IPOs were recorded through 
9M2025, raising US$110bn, com-
pared with 870 IPOs that raised 
US$78bn during the same period 
last year. The growth in IPO activ-
ity is primarily driven by larger 
deal sizes, supported by robust 
equity markets, monetary eas-
ing, and more accommodative 
financial conditions. Despite on-
going geopolitical and macro-
economic uncertainties, investor 
sentiment continues to improve. 
Geopolitical risk is increasingly 
being viewed as part of the “new 
normal”—a persistent backdrop 
to market dynamics rather than a 
one-off shock.

• Outlook for 2026: We expect 
IPO activity in 2026 to remain 
strong compared with the cur-
rent year, supported by a healthy 
pipeline of offerings, improving 
economic conditions, and a lower 

interest rate environment.

4 IPOs at main board, all over-
subscribed in 2025

• In mainboard, 4 companies 
raised funds through IPO. These 
companies represented various 
sectors including Technology, 
Food & Personal Care, Real Estate 
Investment, and Insurance.

• Zarea Limited (ZAL): Zarea is 
one of leading digital technol-

ogy company specializing in the 
commodity trading market of 
Pakistan. The primary purpose of 
the IPO is to achieve growth by 
increase their customer base and 
improved the user interface of 
its online platform. For this pur-
pose, company is raising money 
to meet their working capital 
needs, establish its own logistic 
fleet, upgrade it online platform 
etc. The company offered 62.5mn 

shares at strike price of Rs16.5/
share, raising Rs1,031mn in Feb, 
2025 with an oversubscription 
of 1.9x.

• Barkat Frisian Agro Limited 
(BFAGRO): BFAGRO is the 
Pakistan’s only producer of pas-
teurized egg products. It is a 
Pakistan-Dutch Joint venture be-
tween Buksh Group and Frisian 
Egg International B.V. which 
is Dutch company. Company 
raised funds to setup new facility 
in Faisalabad which will increase 
production capacity by 12,000 
tons totaling to 29,000. This ex-
pansion will enable the company 
to explore new export opportu-
nities and target new customers 
in the local market. The company 
offered 67.7mn shares at strike 
price of Rs18.2/share, raising 
Rs1,232mn in Feb, 2025 with an 
oversubscription of 16.25x.

• Image REIT (IREIT): Image REIT 
is hybrid REIT scheme having 
both Rental and Developmental 
Component managed by Sino 
link RMC. The principal activity 
of IREIT is to invest directly in 
real estate assets with the objec-

tive of generating sustainable in-
come and long-term returns for 
investors through rental income, 
capital appreciation, and value 
creation. The principal purpose 
of the Issue is to raise funds to 
complete the construction of the 
Developmental Component. The 
company offered 92.0mn shares 
at a strike price of Rs10.0/share, 
raising Rs921mn in Sep, 2025 
with an oversubscription of 2.1x.

• Pak Qatar Family Takaful 
(PQFT): Pak Qatar Family Takaful 
Limited (PQFTL) is Pakistan’s 
largest dedicated family takaful 
company which offers compre-
hensive Takaful and investment 
solutions. 

The company raised 
funds to be utilized for: (1) 
Expansion of Digital Footprint, 
(2) Strengthening Solvency 
and Enhancing Underwriting 
Capacity, and (3) Compliance 
with Minimum Paid-up Capital 
requirements. The company of-
fered 50mn shares at strike price 
of Rs18.0/share, raising Rs901mn 
in Dec, 2025 with an oversub-
scription of 3.2x.

IPO momentum gaining at PSX

Companies raised Rs4.3 billion in 7  
offering in 2025
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AUTOMOBILE ASSEMBLER
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
AL-Ghazi Tractors	 415.09	 411.03	 414.95	 408.03	 411.79	  -3.3	 13,514
Atlas Honda Ltd	 1,412.09	 1425.0	 1425.0	 1410.0	 1415.01	  2.92	 1,845
Dewan Motors	 24.01	 24.3	 24.3	 23.75	 23.9	  -0.11	 444,650
Ghandhara Automobile	 550.21	 551.9	 556.0	 547.07	 549.16	  -1.05	 283,336
Ghandhara Ind.	 830.10	 831.0	 835.0	 813.0	 816.06	  -14.04	 281,744
Hinopak Motor	 486.02	 486.02	 488.0	 472.1	 474.85	  -11.17	 17,156
Honda Atlas Cars	 280.44	 281.9	 281.9	 278.0	 278.97	  -1.47	 109,416
Indus Motor Co.	 1,963.38	 1965.0	 1972.88	 1960.0	 1966.78	  3.4	 1,430
Millat Tractors	 512.78	 513.0	 518.0	 510.0	 514.0	  1.22	 178,631
Sazgar Engineering	 1,643.31	 1645.0	 1670.0	 1628.1	 1631.35	  -11.96	 85,976

AUTOMOBILE PARTS & ACCESSORIES
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Agriautos Ind.	 163.72	 164.03	 165.48	 162.05	 164.45	  0.73	 8,890
Atlas Battery	 241.92	 241.92	 243.0	 236.11	 237.7	  -4.22	 16,921
Bal.Wheels	 188.97	 189.0	 191.99	 187.0	 188.46	  -0.51	 25,590
Bela Automotive	 101.25	 99.0	 103.0	 96.03	 97.12	  -4.13	 2,316
Dewan Auto Engg	 21.84	 22.76	 22.76	 21.52	 21.56	  -0.28	 3,453
Exide (PAK)	 626.87	 626.5	 638.8	 625.32	 626.91	  0.04	 3,732
Ghandhara Tyre	 38.98	 38.75	 39.3	 38.5	 38.54	  -0.44	 126,570
Loads Limited	 18.38	 18.5	 18.65	 18.2	 18.29	  -0.09	 1,220,799
Panther Tyres Ltd.	 57.00	 57.0	 57.0	 55.0	 56.19	  -0.81	 20,102
Thal Limited	 540.07	 546.0	 546.0	 526.0	 535.0	  -5.07	 1,738
Treet Battery Ltd.	 12.75	 12.89	 13.1	 12.65	 12.75		  3,837,300

CABLE & ELECTRICAL GOODS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
EMCO Industries	 66.38	 67.8	 68.86	 63.0	 63.36	  -3.02	 71,735
Fast Cables Ltd.	 25.64	 25.64	 26.3	 25.3	 26.08	  0.44	 7,638,417
Pak Elektron	 55.42	 55.5	 55.94	 54.41	 54.57	  -0.85	 3,088,443
Pakistan Cables-	 168.87	 168.87	 175.0	 163.01	 169.91	  1.04	 2,991
Siemens Pak.	 1,533.29	 1521.0	 1521.0	 1512.01	 1533.29		  4
Waves Corp Ltd.	 13.31	 13.44	 13.44	 13.22	 13.26	  -0.05	 1,155,164
Waves Home App	 9.69	 9.75	 9.75	 9.45	 9.58	  -0.11	 1,239,738

CEMENT
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Attock Cement	 282.72	 283.0	 285.0	 280.6	 281.36	  -1.36	 23,680
Bestway Cement	 539.98	 540.03	 543.98	 522.75	 526.86	  -13.12	 102,116
Cherat Cement	 365.43	 365.0	 367.0	 354.56	 358.88	  -6.55	 267,779
D.G.K.Cement	 245.21	 249.0	 256.0	 242.48	 244.13	  -1.08	 14,209,925
Dadabhoy Cement	 8.10	 8.17	 8.35	 7.75	 7.82	  -0.28	 353,309
Dandot Cement	 26.33	 26.69	 26.69	 25.0	 25.19	  -1.14	 1,049,164
Dewan Cement	 13.45	 13.66	 13.7	 12.11	 13.09	  -0.36	 3,099,013
Fauji Cement	 57.69	 57.5	 58.38	 55.95	 56.13	  -1.56	 7,656,817
Fecto Cement	 158.11	 159.8	 166.0	 154.04	 159.96	  1.85	 2,198,042
Flying Cement	 53.54	 54.3	 54.94	 49.08	 51.88	  -1.66	 251,963
Gharibwal Cement	 63.02	 63.49	 63.79	 63.0	 63.01	  -0.01	 189,163
Kohat Cement	 107.56	 107.56	 112.01	 107.0	 109.43	  1.87	 2,461,506
Lucky Cement	 485.49	 485.67	 503.04	 485.67	 499.04	  13.55	 2,918,362
Maple Leaf	 123.93	 125.0	 125.47	 117.5	 118.98	  -4.95	 11,761,471
Pioneer Cement	 396.45	 398.9	 402.1	 390.01	 390.84	  -5.61	 2,455,716
Power Cem(Pref)	 24.01	 22.22	 23.0	 22.22	 22.31	  -1.7	 710
Power Cement	 18.87	 18.86	 19.14	 18.71	 18.84	  -0.03	 786,859
Safe Mix Con.Ltd	 39.26	 39.26	 39.65	 38.9	 39.01	  -0.25	 35,588
Thatta Cement	 86.56	 85.92	 86.76	 85.7	 86.13	  -0.43	 627,424

CHEMICAL
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Agritechn-v(PRE	 31.88	 28.7	 35.07	 28.7	 31.88		  11
Archroma PakXD	 427.94	 427.95	 430.0	 427.0	 427.0	  -0.94	 184
Bawany Air Prod	 42.98	 43.76	 45.5	 43.0	 43.28	  0.3	 314,346
Berger Paints	 102.50	 103.97	 103.97	 101.9	 102.01	  -0.49	 17,500
Biafo Industries	 170.36	 171.9	 172.85	 167.56	 169.25	  -1.11	 14,263
Buxly Paints	 149.46	 152.0	 154.95	 142.05	 151.8	  2.34	 4,079
Data Agro	 90.94	 92.0	 92.0	 83.57	 90.0	  -0.94	 1,565
Descon Oxychem	 35.40	 35.69	 35.98	 34.91	 35.5	  0.1	 332,868
Dynea Pakistan	 288.78	 288.0	 290.0	 287.0	 287.79	  -0.99	 1,401
Engro Polymer	 35.77	 36.01	 36.2	 34.9	 35.11	  -0.66	 1,169,085
Ghani Chemical	 34.56	 34.6	 34.89	 33.98	 34.18	  -0.38	 1,123,988
Ghani Chemworld	 20.22	 20.38	 20.38	 20.06	 20.17	  -0.05	 1,333,880
Ghani Glo Hol	 25.96	 26.38	 26.4	 25.43	 25.77	  -0.19	 861,429
Ittehad Chemicals	 162.68	 162.2	 163.5	 159.2	 160.07	  -2.61	 113,464
Leiner Pak Gelat	 99.50	 99.0	 100.0	 95.5	 99.88	  0.38	 3,778
Lotte Chemical	 29.41	 29.41	 29.6	 29.0	 29.5	  0.09	 931,104
Lucky Core Ind.	 289.73	 290.99	 291.0	 288.5	 289.04	  -0.69	 86,619
Nimir Ind.Chem	 239.00	 239.0	 239.0	 234.0	 235.88	  -3.12	 13,452
Nimir Resins	 35.09	 35.09	 35.95	 34.1	 34.96	  -0.13	 90,629
Pak Oxygen Ltd.	 313.66	 318.0	 318.0	 313.0	 313.67	  0.01	 2,233
Pak.P.V.C.	 20.86	 20.86	 21.48	 20.5	 21.4	  0.54	 2,519
Sardar Chemical	 70.63	 75.9	 75.9	 70.64	 71.04	  0.41	 1,791
Sitara Chemical	 879.11	 875.02	 893.0	 862.01	 874.14	  -4.97	 2,242
Sitara Peroxide	 71.79	 78.0	 78.0	 69.73	 70.62	  -1.17	 212,510
Wah-Noble	 333.25	 335.0	 338.0	 334.0	 334.66	  1.41	 721

CLOSE - END MUTUAL FUND
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
HBL Growth Fund	 17.69	 18.24	 18.28	 17.35	 18.05	  0.36	 36,706
HBL Invest Fund	 6.34	 6.32	 6.49	 6.32	 6.4	  0.06	 28,498
Tri-Star Mutual	 14.70	 14.67	 14.67	 14.0	 14.49	  -0.21	 4,552

COMMERCIAL BANKS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Allied Bank Ltd	 182.58	 182.82	 182.82	 180.0	 180.41	  -2.17	 29,559
Askari Bank	 100.04	 100.16	 101.0	 98.0	 98.15	  -1.89	 1,127,618
B.O.Punjab	 37.46	 37.5	 37.6	 36.8	 37.0	  -0.46	 15,731,855
Bank Al-Falah	 108.27	 108.39	 108.49	 105.35	 105.84	  -2.43	 1,008,001
Bank AL-Habib	 188.01	 188.7	 189.95	 184.26	 186.27	  -1.74	 221,303
Bank Makramah	 6.06	 6.1	 6.2	 6.05	 6.08	  0.02	 24,746,523
Bank Of Khyber	 33.00	 33.99	 33.99	 32.08	 33.13	  0.13	 44,749
Bankislami Pak	 34.04	 34.05	 34.39	 33.5	 33.64	  -0.4	 800,580
Faysal Bank	 90.18	 90.48	 90.99	 89.6	 89.76	  -0.42	 812,406
Habib Bank	 325.39	 326.98	 326.98	 319.0	 320.49	  -4.9	 1,109,243
Habib Metropolitan	 111.71	 112.0	 112.4	 111.0	 111.13	  -0.58	 438,990
JS Bank Ltd	 17.01	 17.18	 17.19	 16.39	 16.91	  -0.1	 120,693
MCB Bank Ltd	 370.05	 370.05	 373.49	 367.5	 368.62	  -1.43	 240,905
Meezan Bank Ltd	 434.63	 436.49	 444.1	 435.56	 438.78	  4.15	 14,227,920
National BankXD	 239.21	 239.49	 241.99	 237.0	 237.81	  -1.4	 3,822,079
Samba Bank	 15.25	 15.23	 16.78	 15.0	 15.28	  0.03	 13,722,420
Soneri Bank Ltd	 26.61	 26.79	 27.0	 26.01	 26.14	  -0.47	 1,580,390
St.Chart.Bank	 69.12	 68.6	 69.75	 68.0	 68.99	  -0.13	 52,898
United Bank	 410.69	 411.1	 415.0	 406.0	 412.07	  1.38	 850,712

ENGINEERING
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Agha Steel Ind.	 8.59	 8.6	 8.64	 8.32	 8.39	  -0.2	 2,163,389
Aisha Steel Mill	 13.66	 13.55	 13.8	 13.11	 13.24	  -0.42	 2,405,235
Aisha Steel(CPS)	 97.20	 105.0	 105.0	 87.48	 101.02	  3.82	 374
Aisha StelCoP/S	 22.67	 22.6	 22.6	 22.6	 22.67		  172
Amreli Steels	 24.24	 24.4	 24.4	 23.56	 24.06	  -0.18	 330,767
Beco Steel Ltd	 6.90	 7.0	 7.04	 6.72	 6.75	  -0.15	 9,685,154
Bolan Casting	 96.01	 96.1	 102.4	 95.1	 99.08	  3.07	 935,599
Crescent Steel	 103.21	 104.25	 104.95	 102.6	 103.37	  0.16	 181,427
Dadex Eternit	 60.09	 60.45	 61.95	 59.51	 60.85	  0.76	 10,315
Dost Steels Ltd.	 7.95	 8.0	 8.18	 7.73	 7.94	  -0.01	 17,643,353
Int. Ind.Ltd.	 190.08	 190.08	 193.8	 190.0	 191.95	  1.87	 126,369
Inter.Steel Ltd	 107.39	 109.8	 112.0	 106.0	 109.49	  2.1	 895,791
Ittefaq Iron Ind	 10.38	 10.41	 10.68	 9.97	 10.07	  -0.31	 3,484,245
K.S.B.Pumps	 197.74	 197.01	 199.9	 197.01	 197.81	  0.07	 16,928
Metro Steel	 15.44	 15.5	 15.62	 14.01	 14.79	  -0.65	 130,647
Mughal Iron	 104.23	 105.0	 107.88	 102.0	 104.3	  0.07	 3,489,965
Mughal Iron(C)	 67.10	 72.99	 73.81	 60.5	 65.86	  -1.24	 6,283
Pak Engineering	 420.95	 427.99	 427.99	 427.99	 420.95		  1

EXCHANGE TRADED FUNDS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Alfalah Consumer	 19.12	 19.23	 19.24	 18.93	 19.02	  -0.1	 9,000
JS Global Banking	 44.00	 44.2	 44.2	 44.0	 44.01	  0.01	 21,000
JS Momentum	 12.60	 12.6	 12.71	 12.47	 12.51	  -0.09	 932,000
Mahaana Islamic	 17.37	 17.52	 17.52	 17.38	 17.41	  0.04	 185,500
Meezan Pakistan	 20.75	 20.87	 20.99	 20.77	 20.79	  0.04	 312,000
NBP Pakistan G ETF	 30.23	 30.85	 30.95	 30.82	 30.82	  0.59	 12,000
NIT Pakistan	 37.03	 37.09	 37.48	 36.8	 36.8	  -0.23	 16,000
UBLPakistanETF	 39.73	 40.04	 40.04	 38.85	 39.8	  0.07	 56,000

FERTILIZER
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Agritech Limited	 68.29	 68.52	 68.9	 66.7	 67.34	  -0.95	 169,887
Arif Habib Corp	 15.89	 15.9	 15.93	 15.75	 15.85	  -0.04	 884,299
Engro Fertert	 220.83	 221.0	 222.0	 218.37	 218.57	  -2.26	 628,403
Fatima Fert	 144.57	 145.96	 145.96	 143.5	 143.77	  -0.8	 389,319
Fauji Fert	 588.99	 592.0	 594.0	 583.01	 585.0	  -3.99	 1,543,331

FOOD & PERSONAL CARE PRODUCTS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Al-Shaheer Corp	 13.51	 13.94	 13.94	 13.28	 13.31	  -0.2	 539,096
At-Tahur Ltd.	 39.94	 40.12	 40.14	 39.4	 39.59	  -0.35	 534,094
Barkat Frisian Agro	 42.00	 42.5	 43.1	 41.7	 41.95	  -0.05	 512,449
Big Bird Foods Ltd.	 50.55	 50.98	 51.4	 50.0	 50.69	  0.14	 339,014
Bunnys Limited	 12.50	 12.5	 12.66	 12.42	 12.52	  0.02	 3,052,708
Clover Pakistan	 39.60	 39.8	 39.95	 39.26	 39.63	  0.03	 21,041
Colgate Palm	 1,277.22	 1271.35	 1281.0	 1271.0	 1275.18	  -2.04	 2,552
Fauji Foods Ltd	 19.91	 19.89	 19.98	 19.66	 19.7	  -0.21	 3,394,860
Frieslandcampina	 86.50	 86.82	 88.49	 86.25	 86.67	  0.17	 529,170
Gillette Pak	 404.12	 416.0	 416.0	 390.0	 399.47	  -4.65	 2,579
Ismail Ind.	 1,935.10	 1930.02	 1933.01	 1925.0	 1930.6	  -4.5	 528
Matco Foods Ltd	 75.46	 76.9	 76.9	 73.5	 74.69	  -0.77	 81,131
MithchellsFruit	 193.22	 193.99	 194.0	 187.11	 190.29	  -2.93	 6,213
Murree Brewery	 1,048.65	 1048.65	 1050.0	 1026.11	 1042.82	  -5.83	 1,303
National Foods	 391.48	 391.53	 393.79	 391.0	 391.45	  -0.03	 150,125
Nestle Pakistan	 7,984.98	 7955.25	 8013.9	 7900.0	 7982.8	  -2.18	 131
Quice Food	 19.22	 20.14	 20.8	 18.01	 18.25	  -0.97	 10,123,364
Rafhan Maize	 10,227.25	10231.0	 11249.98	10231.0	 11211.27	  984.02	 2,734
Shezan Inter.	 250.03	 250.03	 257.0	 250.0	 252.9	  2.87	 895
Shield Corp.	 470.24	 462.1	 485.0	 453.0	 470.39	  0.15	 138
The Organic Meat	 51.62	 52.49	 54.0	 51.82	 52.53	  0.91	 10,093,554
Treet Corp	 32.13	 32.13	 32.3	 31.53	 31.59	  -0.54	 5,621,845
Unilever Foods	 28,998.00	28850.0	 29000.0	 28850.0	 28855.0	  -143.0	 12
Unity Foods Ltd	 21.76	 21.86	 21.86	 21.52	 21.64	  -0.12	 1,629,347
ZIL Limited	 478.36	 472.0	 490.0	 454.05	 461.29	  -17.07	 434

FUTURE CONTRACTS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
AICL-DEC	 83.01	 82.25	 83.0	 80.0	 81.08	  -1.93	 75,000
AGHA-DEC	 8.65	 8.6	 8.62	 8.35	 8.38	  -0.27	 879,000
AGHA-JAN	 8.80	 8.65	 8.65	 8.5	 8.5	  -0.3	 289,000
AGP-DEC	 191.32	 0	 0	 0	 190.66		  90,000
AGL-DEC	 68.71	 68.51	 68.8	 63.11	 68.22	  -0.49	 36,000
AGL-JAN	 69.52	 69.56	 69.56	 65.0	 65.0	  -4.52	 31,000
AIRLINK-DECC	 172.26	 172.34	 173.0	 169.06	 170.44	  -1.82	 179,500
AIRLINK-JAN	 174.59	 173.0	 173.0	 172.0	 172.67	  -1.92	 26,000
ASL-DEC	 13.66	 13.61	 13.85	 13.18	 13.31	  -0.35	 67,500
AKBL-DECB	 100.41	 100.99	 101.0	 98.59	 99.88	  -0.53	 72,000
AKBL-JAN	 101.85	 101.9	 101.9	 101.89	 101.89	  0.04	 20,000
PREMA-DEC	 40.10	 40.05	 40.05	 39.5	 39.63	  -0.47	 239,000
ATRL-DEC	 654.88	 653.0	 656.49	 648.0	 648.33	  -6.55	 70,000
AVN-DEC	 44.74	 44.93	 46.3	 44.9	 45.15	  0.41	 483,000
AVN-JAN	 45.41	 45.5	 45.5	 45.5	 45.5	  0.09	 1,000
BOP-DEC	 37.55	 37.55	 37.69	 36.9	 37.06	  -0.49	 6,109,500
BOP-JAN	 38.00	 38.01	 38.15	 37.4	 37.57	  -0.43	 456,500
BAFL-DECB	 108.07	 107.0	 107.5	 106.0	 106.09	  -1.98	 83,000
BAHL-DECB	 188.33	 171.0	 205.0	 171.0	 187.87	  -0.46	 115,500
BML-DEC	 6.06	 6.07	 6.19	 6.06	 6.09	  0.03	 4,879,500
BML-JAN	 6.15	 6.17	 6.25	 6.17	 6.25	  0.1	 1,592,000
BIPL-DEC	 34.09	 33.87	 34.0	 33.76	 33.76	  -0.33	 14,000
CHCC-DEC	 364.02	 367.0	 367.25	 328.51	 358.0	  -6.02	 19,500
CPHL-DECB	 89.27	 89.21	 89.3	 87.51	 87.95	  -1.32	 83,500
CNERGY-DEC	 7.73	 7.7	 7.74	 7.52	 7.6	  -0.13	 705,000
CSAP-DECB	 105.43	 103.5	 105.2	 103.38	 104.29	  -1.14	 15,000
DGKC-DEC	 245.88	 247.88	 257.0	 243.15	 244.88	  -1.0	 5,099,500
DGKC-JAN	 249.00	 255.0	 256.0	 246.5	 249.32	  0.32	 32,000
DCL-DEC	 13.52	 13.5	 13.69	 12.25	 13.23	  -0.29	 561,000
DCL-JAN	 13.69	 13.67	 13.67	 13.25	 13.25	  -0.44	 75,500
DFML-DEC	 24.12	 24.24	 24.4	 23.85	 23.98	  -0.14	 155,500
DFML-JAN	 24.44	 24.4	 25.51	 24.11	 24.19	  -0.25	 42,000
EFERT-DECB	 221.97	 224.41	 224.41	 218.0	 218.61	  -3.36	 36,500
ENGROH-DEC	 232.05	 233.0	 235.0	 227.3	 229.56	  -2.49	 822,000
ENGROH-JAN	 232.00	 235.0	 235.0	 230.9	 230.9	  -1.1	 17,500
EPCL-DEC	 35.82	 36.0	 36.44	 35.01	 35.25	  -0.57	 320,000
EPCL-JAN	 36.00	 36.5	 36.5	 36.01	 36.01	  0.01	 15,500
FCL-DECB	 25.75	 25.52	 26.45	 25.0	 26.21	  0.46	 1,509,500
FCL-JAN	 26.10	 26.53	 26.53	 26.53	 26.53	  0.43	 500
FATIMA-DEC	 145.12	 145.12	 145.12	 145.12	 145.12		  2,000
FCCL-DEC	 57.87	 58.0	 58.5	 56.09	 56.57	  -1.3	 1,405,500
FCCL-JAN	 58.73	 57.14	 57.14	 57.0	 57.1	  -1.63	 6,000
FFC-DECB	 590.25	 593.79	 594.49	 584.67	 586.16	  -4.09	 186,000
FFC-JAN	 599.63	 591.2	 592.0	 591.2	 591.36	  -8.27	 2,500
FFL-DEC	 19.98	 20.0	 20.0	 19.69	 19.76	  -0.22	 417,500
FFL-JAN	 20.27	 20.27	 20.27	 20.0	 20.0	  -0.27	 6,500
FABL-DECB	 90.43	 91.0	 91.0	 90.0	 90.0	  -0.43	 106,500
FLYNG-DEC	 53.60	 55.04	 55.04	 52.16	 53.05	  -0.55	 162,500
FCEPL-DEC	 86.88	 87.2	 88.79	 87.0	 87.04	  0.16	 27,000
GAL-DECB	 551.75	 551.5	 557.0	 545.0	 551.06	  -0.69	 34,000
GHNI-DECB	 835.00	 835.0	 835.0	 816.0	 818.47	  -16.53	 57,000
GHNI-JAN	 845.10	 835.0	 835.0	 830.0	 830.96	  -14.14	 13,500
GCIL-DEC	 34.50	 34.63	 34.75	 34.09	 34.22	  -0.28	 168,500
GCIL-JAN	 35.18	 35.0	 35.4	 34.4	 34.98	  -0.2	 13,000
GHGL-DECC	 37.30	 36.98	 37.0	 36.98	 37.0	  -0.3	 1,500
GGL-DEC	 26.04	 26.44	 26.44	 25.55	 25.82	  -0.22	 691,500
GGL-JAN	 26.43	 26.55	 26.6	 25.55	 25.55	  -0.88	 508,000
GATM-DEC	 29.60	 29.5	 29.5	 29.3	 29.3	  -0.3	 2,500
HBL-DECB	 327.23	 325.0	 327.0	 319.99	 322.07	  -5.16	 155,000
HBL-JAN	 330.86	 331.0	 331.0	 326.0	 326.57	  -4.29	 49,500
HUBC-DECB	 221.80	 222.0	 223.5	 220.85	 221.45	  -0.35	 313,000
HUMNL-DEC	 14.66	 14.52	 14.94	 14.4	 14.65	  -0.01	 9,226,000
IMAGE-DECB	 25.66	 25.79	 26.3	 25.6	 26.16	  0.5	 62,000
INIL-DEC	 191.00	 193.99	 194.0	 192.0	 192.17	  1.17	 4,000
ISL-DEC	 108.22	 111.0	 111.85	 101.11	 110.16	  1.94	 44,500
ISL-JAN	 109.33	 114.05	 114.05	 110.0	 110.0	  0.67	 1,500
ILP-DEC	 77.23	 77.5	 77.5	 77.49	 77.49	  0.26	 13,000
KEL-DEC	 5.64	 5.66	 5.92	 5.66	 5.87	  0.23	 24,611,500
KEL-JAN	 5.67	 5.9	 6.01	 5.89	 5.99	  0.32	 600,000
KOHC-DEC	 107.50	 109.0	 112.0	 109.0	 109.71	  2.21	 50,500
KOSM-DEC	 6.79	 6.71	 7.05	 6.71	 6.8	  0.01	 3,758,500
KAPCO-DECB	 39.02	 39.06	 39.89	 38.3	 38.35	  -0.67	 105,500
KAPCO-JAN	 39.50	 38.75	 38.75	 38.75	 38.75	  -0.75	 500
LOTCHEM-DEC	 29.42	 29.21	 29.6	 28.06	 29.41	  -0.01	 212,000
LUCK-DEC	 486.33	 493.0	 505.0	 492.0	 501.49	  15.16	 151,000
LUCK-JAN	 493.99	 496.0	 510.0	 496.0	 510.0	  16.01	 8,000
MLCF-DEC	 124.20	 125.5	 125.5	 118.05	 119.43	  -4.77	 4,483,000
MLCF-JAN	 127.00	 125.0	 125.0	 120.0	 121.98	  -5.02	 29,000
MARI-DEC	 705.99	 709.0	 716.0	 706.29	 709.34	  3.35	 208,500
MCB-DECB	 371.29	 370.0	 370.0	 370.0	 370.0	  -1.29	 1,000
MEBL-DECB	 436.76	 439.9	 447.5	 404.0	 439.62	  2.86	 428,500
MTL-DECB	 520.00	 518.0	 523.0	 515.0	 520.33	  0.33	 2,000
MUGHAL-DEC	 104.73	 105.2	 107.49	 102.91	 104.61	  -0.12	 862,500
NBP-DEC	 239.70	 240.0	 241.98	 237.05	 238.21	  -1.49	 1,537,500
NBP-JAN	 242.00	 241.0	 244.0	 241.0	 241.16	  -0.84	 15,000

CLOSING RATE SUMMARY

KSE 100 INDEX Constituents
SYMBOL	 LDCP	 CURRENT	 CHANGE	 CHANGE (%)	 IDX WTG (%)	 IDX POINT	 VOLUME	 FREEFLOAT (M)	 MARKET CAP (M)
KEL	 5.61	 5.85	  0.24	  4.28%	 0.32%	 22.57	 116,033,046	 2,762	 16,155
HUMNL	 14.63	 14.59	  -0.04	  -0.27%	 0.16%	 -0.77	 22,926,661	 567	 8,273
BOP	 37.46	 37.00	  -0.46	  -1.23%	 1.02%	 -21.65	 15,731,855	 1,382	 51,128
MEBL	 434.63	 438.78	  4.15	  0.96%	 3.92%	 63.63	 14,227,920	 450	 197,512
DGKC	 245.21	 244.13	  -1.08	  -0.44%	 1.06%	 -8.06	 14,209,925	 219	 53,479
CNERGY	 7.71	 7.58	  -0.13	  -1.69%	 0.21%	 -6.08	 12,731,365	 1,373	 10,410
MLCF	 123.93	 118.98	  -4.95	  -3.99%	 1.11%	 -79.48	 11,761,471	 471	 56,088
PIBTL	 17.42	 17.30	  -0.12	  -0.69%	 0.25%	 -2.92	 8,906,536	 714	 12,360
YOUW	 5.56	 5.76	  0.20	  3.60%	 0.01%	 0.56	 7,891,054	 82	 470
FCCL	 57.69	 56.13	  -1.56	  -2.70%	 0.96%	 -45.61	 7,656,817	 858	 48,187
DHPL	 44.57	 40.20	  -4.37	  -9.80%	 0.27%	 -50.14	 7,177,221	 337	 13,543
SEARL	 112.88	 110.08	  -2.80	  -2.48%	 0.56%	 -24.39	 7,087,206	 256	 28,153
PPL	 220.81	 219.33	  -1.48	  -0.67%	 2.92%	 -33.74	 5,985,255	 669	 146,795
SSGC	 37.11	 36.56	  -0.55	  -1.48%	 0.22%	 -5.78	 5,432,904	 308	 11,272

KSE 100 KSE 30 ALLSHR

INDICES
Index	 High	 Low	 Current	 Change	 % Change
KSE100	 172,674.65	 171,149.07	 171,404.48	  -556.16	  -0.32%
KSE100PR	 54,245.90	 53,766.64	 53,846.88	  -174.71	  -0.32%
ALLSHR	 104,163.93	 103,340.77	 103,442.24	  -217.03	  -0.21%
KSE30	 52,824.30	 52,307.01	 52,413.79	  -143.72	  -0.27%
KMI30	 246,646.40	 244,177.59	 244,645.83	  -378.05	  -0.15%
BKTI	 47,754.14	 47,266.51	 47,413.54	  -176.81	  -0.37%
OGTI	 33,870.74	 33,347.95	 33,419.75	  -67.52	  -0.20%
KMIALLSHR	 67,552.39	 66,988.80	 67,050.27	  -14.08	  -0.02%
PSXDIV20	 75,237.19	 74,702.55	 74,784.97	  -302.38	  -0.40%
UPP9	 60,012.97	 59,515.43	 59,738.58	  48.38	  0.08%
NITPGI	 44,720.47	 44,370.21	 44,462.16	  -31.19	  -0.07%
NBPPGI	 48,770.99	 48,335.96	 48,435.24	  -18.66	  -0.04%
MZNPI	 30,525.09	 30,144.55	 30,219.02	  -48.86	  -0.16%
JSMFI	 46,069.21	 45,243.87	 45,302.75	  -596.59	  -1.30%
ACI	 25,255.10	 24,846.60	 24,913.04	  -117.39	  -0.47%
JSGBKTI	 70,362.59	 69,364.24	 69,580.40	  -558.07	  -0.80%
MII30	 22,554.83	 22,338.38	 22,376.56	  -38.47	  -0.17%

Market Performers
TOP ACTIVE STOCKS

SYMBOL	 PRICE	 CHANGE	 VOLUME
KEL	 5.85	  0.24 (4.28%)	 116,033,046
BML	 6.08	  0.02 (0.33%)	 24,746,523
CSIL	 8.30	  1.00 (13.70%)	 23,054,429
HUMNL	 14.59	  -0.04 (-0.27%)	 22,926,661
NCPL	 56.16	  4.93 (9.62%)	 22,906,260
PACE	 19.20	  0.49 (2.62%)	 20,201,462
WTL	 1.79	  -0.02 (-1.10%)	 18,612,012
DSLNC	 7.94	  -0.01 (-0.13%)	 17,644,353
PIAHCLA	 43.98	  -1.24 (-2.74%)	 17,566,137
NPL	 71.91	  6.54 (10.01%)	 17,210,999

TOP ADVANCERS
SYMBOL	 PRICE	 CHANGE	 VOLUME
CSIL	 8.30	  1.00 (13.70%)	 23,054,429
SLYTWU	 13.16	  1.20 (10.03%)	 45,651
SINDM	 26.70	  2.43 (10.01%)	 58,475
NPL	 71.91	  6.54 (10.01%)	 17,210,999
SUHJNC	 113.82	  10.35 (10.00%)	 16,206
FCIBL	 32.35	  2.94 (10.00%)	 9,428
NCPL	 56.16	  4.93 (9.62%)	 22,906,260
RMPL	 11,211.27	  984.02 (9.62%)	 2,734
JSML	 67.58	  5.74 (9.28%)	 856,443
WAFI	 247.27	  20.96 (9.26%)	 1,335,843

TOP DECLINERS
SYMBOL	 PRICE	 CHANGE	 VOLUME
LSEVLR	 1.79	  -1.00 (-14.73%)	 0
ASIC	 19.81	  -2.19 (-9.95%)	 603
TRSM	 25.04	  -2.73 (-9.83%)	 16,238,342
DHPL	 40.20	  -4.37 (-9.80%)	 7,177,221
NCMLNC	 15.18	  -1.57 (-9.37%)	 18,514
FTSM	 17.93	  -1.69 (-8.61%)	 81,705
JKSM	 193.34	  -16.70 (-7.95%)	 1,268
HAFL	 548.30	  -45.45 (-7.66%)	 666
POWERPS	 22.31	  -1.70 (-7.08%)	 710
ALIFE	 33.00	  -2.49 (-7.02%)	 31,586

KSE-100

171,404.48  ( -556.16 	 (-0.32%)

	 HIGH	 LOW	 VOLUME

	 172,674.65	 171,149.07	 326,403,344

KMI30

245,023.88

ALLSHR

103,442.24
	 HIGH	 LOW	 VOLUME

	 104,163.93	 103,340.77	 795,989,829

KSE30

52,413.79
	 HIGH	 LOW	 VOLUME

	 52,824.30	 52,307.01	 113,026,685

	 HIGH	 LOW	 VOLUME

	 246,646.40	 244,177.59	 109,102,005

 (-217.03 	 (-0.21%)

(-143.72	  (-0.27%)

( -378.05	  (-0.15%)
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NATF-DEC	 392.00	 393.0	 393.0	 393.0	 393.0	  1.0	 500
NRL-JAN	 429.94	 426.0	 426.0	 420.0	 420.58	  -9.36	 22,500
NRL-DEC	 423.46	 424.87	 425.0	 416.01	 417.49	  -5.97	 312,500
NETSOL-DEC	 137.45	 137.65	 137.65	 134.05	 134.18	  -3.27	 130,000
NCPL-DEC	 51.54	 52.11	 56.69	 52.11	 56.29	  4.75	 6,575,500
NCPL-JAN	 51.06	 56.0	 56.17	 54.5	 56.17	  5.11	 65,500
NML-JAN	 186.50	 191.98	 191.98	 187.0	 188.0	  1.5	 57,000
NML-DECB	 184.99	 186.7	 191.03	 184.52	 185.38	  0.39	 1,686,500
NPL-JAN	 66.55	 71.0	 73.21	 71.0	 73.21	  6.66	 59,000
NPL-DEC	 65.45	 66.5	 72.0	 66.5	 72.0	  6.55	 5,709,000
OCTOPUS-DEC	 44.29	 44.79	 44.8	 44.07	 44.21	  -0.08	 119,000
OGDC-DECC	 269.95	 271.0	 272.0	 268.0	 268.44	  -1.51	 341,500
PSO-JAN	 466.48	 467.1	 468.01	 466.0	 466.03	  -0.45	 39,000
PSO-DECB	 459.82	 461.5	 466.0	 459.0	 460.23	  0.41	 589,000
PTC-JAN	 48.21	 48.0	 48.0	 47.15	 47.32	  -0.89	 103,000
PTC-DEC	 47.55	 47.5	 47.69	 46.45	 46.55	  -1.0	 1,699,000
PACE-JAN	 19.05	 20.3	 20.3	 19.51	 19.52	  0.47	 20,500
PACE-DEC	 18.78	 18.98	 20.2	 18.8	 19.26	  0.48	 10,099,500
PAEL-DEC	 55.62	 55.6	 55.77	 54.6	 54.78	  -0.84	 1,387,500
PIBTL-JAN	 17.77	 17.77	 18.85	 17.55	 17.59	  -0.18	 1,497,500
PIBTL-DEC	 17.47	 17.5	 17.74	 17.27	 17.35	  -0.12	 4,266,500
POL-DEC	 617.35	 615.0	 615.0	 613.0	 613.25	  -4.1	 9,500
PPL-JAN	 226.00	 225.01	 225.25	 222.0	 222.69	  -3.31	 119,000
PPL-DECC	 221.49	 222.2	 224.7	 219.0	 220.05	  -1.44	 2,676,500
PRL-DEC	 36.60	 36.61	 36.61	 35.9	 36.01	  -0.59	 446,500
PIAHCLA-JAN	 47.50	 46.0	 46.5	 44.25	 45.31	  -2.19	 5,288,000
PIAHCLA-DEC	 45.52	 44.65	 45.3	 43.51	 44.1	  -1.42	 12,719,000
PIOC-JAN	 402.33	 400.0	 400.0	 395.0	 396.39	  -5.94	 36,500
PIOC-DECB	 399.80	 399.79	 402.8	 390.0	 391.47	  -8.33	 1,512,500
POWER-DEC	 19.05	 19.1	 19.15	 18.8	 18.92	  -0.13	 49,000
SAZEW-DECB	 1,650.67	 1640.01	 1672.0	 1635.0	 1635.0	  -15.67	 10,000
SNBL-DEC	 26.86	 27.0	 27.0	 26.0	 26.09	  -0.77	 423,000
SNGP-JANB	 121.00	 121.0	 121.0	 121.0	 121.0		  21,500
SNGP-DECB	 119.64	 119.01	 120.75	 118.7	 118.92	  -0.72	 189,500
SSGC-JANB	 38.00	 38.1	 38.1	 37.1	 37.19	  -0.81	 705,000
SSGC-DECB	 37.18	 37.2	 37.4	 36.5	 36.61	  -0.57	 2,978,000
SYM-DECB	 14.15	 13.93	 14.25	 13.8	 13.89	  -0.26	 70,500
SYS-DEC	 166.40	 167.0	 168.7	 166.8	 167.71	  1.31	 151,000
TGL-DEC	 216.83	 214.3	 214.3	 214.0	 214.25	  -2.58	 3,500
TELE-DEC	 12.01	 12.2	 12.23	 11.62	 11.69	  -0.32	 3,766,000
THCCL-JAN	 88.00	 88.0	 88.01	 88.0	 88.0		  20,500
THCCL-DEC	 86.84	 86.3	 86.91	 86.3	 86.42	  -0.42	 100,000
TOMCL-JAN	 51.50	 54.0	 54.0	 54.0	 54.0	  2.5	 500
TOMCL-DECB	 51.78	 51.99	 54.01	 51.99	 52.72	  0.94	 4,343,000
SEARL-JAN	 114.45	 112.32	 112.32	 111.14	 111.53	  -2.92	 8,500
SEARL-DECB	 113.25	 113.59	 113.59	 109.9	 110.53	  -2.72	 2,093,000
TPLP-DEC	 12.95	 13.06	 13.1	 12.56	 12.62	  -0.33	 3,453,500
TREET-JAN	 32.71	 32.5	 32.5	 32.0	 32.0	  -0.71	 10,000
TREET-DEC	 32.25	 32.35	 32.4	 31.6	 31.68	  -0.57	 4,339,500
TRG-JAN	 73.51	 72.75	 73.0	 72.75	 72.8	  -0.71	 12,000
TRG-DEC	 72.57	 72.8	 72.8	 71.53	 71.74	  -0.83	 604,500
UBL-JAN	 418.11	 410.01	 413.0	 410.0	 413.0	  -5.11	 5,000
UBL-DECB	 410.90	 412.41	 415.0	 408.0	 414.15	  3.25	 75,500
UNITY-DEC	 21.83	 21.91	 21.91	 21.6	 21.68	  -0.15	 489,000
WAVES-DEC	 13.37	 13.29	 13.44	 13.02	 13.29	  -0.08	 160,000
WAVESAPP-DEC	 9.74	 9.63	 9.69	 9.52	 9.63	  -0.11	 89,500
WTL-JAN	 1.86	 2.25	 2.48	 1.83	 1.83	  -0.03	 1,641,500
WTL-DEC	 1.83	 1.85	 1.88	 1.79	 1.8	  -0.03	 5,984,000
YOUW-DEC	 5.63	 5.69	 6.59	 5.69	 5.84	  0.21	 908,500

GLASS & CERAMICS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Bal.Glass	 13.07	 13.11	 14.14	 12.81	 13.38	  0.31	 2,530,081
Frontier Ceram	 86.68	 82.35	 86.0	 82.35	 85.01	  -1.67	 504
Ghani Glass Ltd	 37.01	 37.01	 37.49	 36.51	 36.77	  -0.24	 175,025
Ghani Value Glass	 62.66	 65.49	 65.49	 60.27	 63.56	  0.9	 1,312
GhaniGlobalGlass	 10.79	 10.82	 10.98	 10.51	 10.73	  -0.06	 455,786
Karam Ceramics	 171.86	 181.0	 189.05	 159.1	 171.86		  46
Shabbir Tiles	 15.37	 15.88	 16.25	 15.5	 15.71	  0.34	 661,354
Tariq Glass Ind.	 216.07	 220.0	 220.0	 213.0	 213.35	  -2.72	 90,895

INSURANCE
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Adamjee Ins.	 82.64	 82.94	 83.2	 80.67	 81.33	  -1.31	 328,494
Adamjee Life Ass.	 35.49	 32.12	 34.98	 32.1	 33.0	  -2.49	 31,586
Asia Insurance	 22.00	 20.0	 22.0	 19.8	 19.81	  -2.19	 603
Ask.Gen.Insurance	 38.35	 38.25	 38.25	 38.01	 38.05	  -0.3	 5,217
Askari Life Ass	 12.02	 12.15	 12.22	 12.0	 12.2	  0.18	 356,324
Atlas Ins. Ltd	 74.88	 75.0	 75.0	 74.5	 74.89	  0.01	 29,009
Century Ins.	 54.08	 48.68	 59.33	 48.68	 54.2	  0.12	 1,934
Cres.Star Ins.	 7.30	 8.3	 8.3	 7.77	 8.3	  1.0	 23,054,429
EFU General	 122.99	 122.99	 123.79	 121.0	 122.99		  58
EFU Life Assurance	 157.98	 157.98	 158.0	 157.5	 157.87	  -0.11	 4,970
Habib Ins.	 12.50	 12.5	 12.5	 12.36	 12.5		  114,521
IGI Holdings	 254.33	 255.01	 258.29	 251.0	 251.92	  -2.41	 249,298
IGI Life Ins	 22.89	 23.25	 24.7	 22.89	 23.99	  1.1	 54,710
Jubile Life Ins	 165.33	 169.37	 169.37	 165.01	 167.0	  1.67	 2,617
Jubilee Gen.Ins	 80.89	 80.0	 80.0	 79.23	 79.45	  -1.44	 76,540
Pak Gen.Ins.	 11.93	 12.15	 12.15	 11.57	 11.9	  -0.03	 17,873
Pak Reinsurance	 16.87	 17.18	 17.25	 16.7	 16.77	  -0.1	 1,248,495
PICIC Ins.Ltd.	 6.02	 6.12	 6.42	 6.0	 6.34	  0.32	 1,158,752
Premier Ins.	 10.55	 10.69	 10.99	 10.31	 10.36	  -0.19	 350,511
Reliance Ins.	 16.38	 16.16	 16.3	 16.1	 16.13	  -0.25	 1,846
Shaheen Ins.	 10.00	 10.0	 10.24	 9.55	 9.99	  -0.01	 10,315
TPL Insurance	 22.23	 22.8	 22.8	 22.0	 22.39	  0.16	 42,870
TPL Life Insurance	 26.00	 28.0	 28.0	 25.0	 25.06	  -0.94	 3,061
United Insurance	 15.05	 15.2	 15.25	 14.8	 14.8	  -0.25	 16,258
Universal Ins.	 24.25	 23.7	 24.75	 23.51	 23.74	  -0.51	 3,359

INV. BANKS / INV. COS. / SECURITIES COS.
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
786 Invest Ltd	 12.58	 12.77	 12.78	 12.39	 12.5	  -0.08	 9,768
AKD Securites	 35.98	 36.0	 36.03	 35.51	 35.99	  0.01	 271,014
Apna Microfin.	 9.76	 9.8	 10.1	 9.8	 10.06	  0.3	 520
Arif Habib Ltd.	 110.07	 111.98	 111.98	 109.0	 109.54	  -0.53	 37,612
Calcorp Limited	 46.02	 50.62	 50.62	 43.11	 47.7	  1.68	 1,420
Cyan Limited	 48.72	 48.72	 51.49	 47.48	 50.36	  1.64	 863,921
Dawood Equities	 24.50	 24.0	 24.47	 23.8	 24.07	  -0.43	 19,742
Dawood Law	 652.99	 646.0	 695.95	 625.0	 689.07	  36.08	 149,677
DH Partners Ltd.	 44.57	 40.11	 43.2	 40.11	 40.2	  -4.37	 7,177,221
Engro Holdings	 230.93	 231.01	 235.0	 226.51	 229.24	  -1.69	 4,050,761
Escorts Bank	 14.88	 15.29	 15.29	 14.05	 14.19	  -0.69	 44,170
F. Nat.Equities	 20.19	 20.37	 20.69	 19.6	 19.73	  -0.46	 8,454,110
F.Credit & Inv	 29.41	 32.35	 32.35	 32.35	 32.35	  2.94	 9,428
First Cap.Equit	 6.06	 6.0	 6.14	 5.92	 5.93	  -0.13	 89,307
First Dawood Prop	 6.70	 6.7	 6.82	 6.51	 6.55	  -0.15	 1,682,763
Imperial Limite	 23.99	 23.64	 23.99	 23.64	 23.99		  44
Intermarket Sec.	 21.63	 21.7	 23.39	 21.7	 22.59	  0.96	 5,237,295
Invest Bank	 5.65	 5.69	 5.75	 5.58	 5.59	  -0.06	 993,932
Ist.Capital Sec	 6.56	 6.64	 6.64	 6.32	 6.4	  -0.16	 1,512,272
Jah.Sidd. Co.	 25.46	 25.86	 25.86	 25.11	 25.23	  -0.23	 43,208
JahangirSidd(Pref)	 10.13	 10.05	 10.05	 10.05	 10.13		  100
JS Global Cap.	 163.37	 176.0	 176.0	 151.5	 172.31	  8.94	 516
JS Investments	 42.75	 40.5	 43.8	 40.5	 42.22	  -0.53	 7,190
LSE Capital Ltd.	 4.52	 4.56	 4.65	 4.33	 4.39	  -0.13	 1,066,218
LSE Fin. Services	 25.56	 27.0	 28.0	 24.06	 25.56		  908
LSE Ventures Ltd	 6.79	 6.84	 6.84	 6.36	 6.44	  -0.35	 854,293
LSE Ventures(R)	 6.79	 7.79	 7.79	 5.79	 5.97	  -0.82	 5,711
MCB Inv MGT	 216.57	 224.99	 224.99	 218.0	 221.13	  4.56	 1,246
Next Capital	 14.90	 15.99	 16.39	 14.9	 15.97	  1.07	 512,704
OLP Financial	 49.94	 49.06	 51.47	 49.0	 50.61	  0.67	 11,476
Pak Stock Exchange	 45.01	 45.0	 47.25	 44.95	 46.27	  1.26	 1,879,067
Pervez Ahmed Co	 3.24	 3.22	 3.44	 3.22	 3.25	  0.01	 2,996,008
PIA Holding Company	 45.22	 44.98	 45.35	 43.41	 43.98	  -1.24	 17,566,137
PIA Holding ComB	 23,000.00	23290.0	 23470.0	 22801.0	 23135.5	  135.5	 59
Sec. Inv. Bank	 8.37	 8.73	 8.97	 8.7	 8.7	  0.33	 12,863
Trust Brokerage	 39.95	 39.9	 41.9	 37.42	 38.04	  -1.91	 4,008,308

JUTE
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Crescent Jute	 16.51	 16.69	 17.07	 16.51	 16.82	  0.31	 36,961
Suhail Jute	 103.47	 110.0	 113.82	 101.0	 113.82	  10.35	 16,206

LEASING COMPANIES
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Grays Leasing	 23.50	 25.79	 25.79	 23.07	 24.82	  1.32	 7,638
Pak Gulf Leasing	 15.90	 15.47	 16.09	 15.02	 15.17	  -0.73	 41,535

LEATHER & TANNERIES
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Bata (Pak) Ltd.	 1,245.00	 1256.96	 1256.96	 1241.01	 1245.0		  304
Fateh Industries	 176.04	 184.99	 193.6	 161.1	 191.75	  15.71	 2,353
Leather Up Ltd.	 48.74	 48.49	 48.49	 46.7	 47.24	  -1.5	 14,118
Pak Leather	 50.07	 50.25	 51.0	 49.25	 49.89	  -0.18	 10,145

Service Global	 118.51	 119.0	 119.05	 111.16	 115.14	  -3.37	 484,296
Service Ind.Ltd	 1,496.62	 1499.0	 1543.0	 1499.0	 1538.87	  42.25	 1,846

MISCELLANEOUS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
AKD Hospitality	 173.59	 173.51	 175.48	 168.51	 174.05	  0.46	 2,125
AL-Khair Gadoon	 61.10	 61.0	 64.5	 55.11	 61.1		  245
Arpak Int.	 57.06	 62.0	 62.0	 62.0	 57.06		  1
Diamond Ind.	 53.53	 58.79	 58.79	 58.79	 53.53		  1
ECOPACK Ltd	 58.22	 58.95	 58.95	 57.5	 57.53	  -0.69	 61,083
Gammon Pak	 23.38	 23.93	 23.93	 23.15	 23.26	  -0.12	 786
GOC (Pak) Ltd.	 115.17	 112.0	 124.99	 112.0	 112.28	  -2.89	 1,153
Mandviwala	 70.55	 73.0	 74.0	 69.72	 71.34	  0.79	 136,274
Olympia Mills	 39.37	 37.01	 39.98	 37.01	 39.8	  0.43	 1,468
Pak Services	 1,317.02	 1339.95	 1339.95	 1280.0	 1300.0	  -17.02	 312
Pakistan Alumin	 131.12	 135.0	 135.0	 131.0	 131.24	  0.12	 64,239
Shifa Int.Hospital	 509.44	 510.0	 514.0	 505.0	 507.37	  -2.07	 23,718
Siddiqsons Tin	 8.70	 8.64	 8.78	 8.23	 8.43	  -0.27	 2,265,245
Tri-Pack Films	 159.64	 160.97	 169.0	 160.0	 161.31	  1.67	 906,225
UDL Int.Ltd.	 17.80	 17.77	 18.9	 17.4	 18.48	  0.68	 300,518
United Brands	 27.84	 28.47	 28.47	 27.21	 28.25	  0.41	 8,526
United Distributor	 139.84	 140.0	 144.89	 139.0	 139.69	  -0.15	 11,736

MODARABAS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
1st.Fid.Leasing	 10.89	 11.5	 11.8	 10.5	 10.69	  -0.2	 3,057,760
AL-Noor Mod	 8.59	 8.59	 8.81	 8.32	 8.59		  34,726
B.F.Modaraba	 22.96	 22.96	 23.85	 21.3	 22.3	  -0.66	 69,764
Elite Cap.Mod	 24.74	 24.05	 26.07	 24.01	 25.05	  0.31	 4,054
Equity Modaraba	 12.95	 13.48	 13.48	 12.42	 12.53	  -0.42	 24,728
F.Treet Manuf	 19.51	 19.33	 20.3	 19.25	 19.38	  -0.13	 14,512
Habib Modaraba	 33.77	 33.85	 34.48	 33.75	 33.9	  0.13	 5,172
I.B.L.Modarab	 11.47	 11.96	 11.96	 11.01	 11.5	  0.03	 25,267
Imrooz Modaraba	 261.97	 256.0	 256.0	 256.0	 261.97		  1
OLP Modaraba	 23.00	 23.0	 23.0	 22.06	 22.06	  -0.94	 2,026
Orient Rental	 12.42	 12.4	 12.59	 12.15	 12.4	  -0.02	 73,031
Paramount Mod	 12.88	 13.0	 13.2	 12.16	 12.79	  -0.09	 1,398
Popular Islamic	 22.45	 22.39	 22.39	 22.39	 22.45		  426
Punjab Mod	 9.28	 9.4	 9.44	 9.13	 9.14	  -0.14	 50,564
Sindh Modaraba	 24.27	 24.27	 26.7	 24.27	 26.7	  2.43	 58,475
Tri-Star 1st Mod.	 19.62	 20.85	 20.85	 17.66	 17.93	  -1.69	 81,705
Trust Modaraba	 27.77	 24.99	 29.4	 24.99	 25.04	  -2.73	 16,238,342
Unicap Modaraba	 6.46	 6.41	 6.9	 6.21	 6.51	  0.05	 183,253
Wasl Mobility Mod	 6.76	 6.75	 6.8	 6.62	 6.65	  -0.11	 543,150

OIL & GAS EXPLORATION COMPANIES
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Mari Energies Ltd.	 703.23	 702.0	 714.1	 702.0	 706.73	  3.5	 1,029,507
Oil & Gas Dev	 269.29	 270.0	 271.7	 267.38	 267.99	  -1.3	 1,865,442
Pak Oilfields	 615.28	 615.51	 617.52	 610.0	 611.1	  -4.18	 128,068
Pak Petroleum	 220.81	 221.5	 224.0	 218.01	 219.33	  -1.48	 5,985,255

OIL & GAS MARKETING COMPANIES
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Attock Petroleum	 546.99	 547.0	 547.0	 543.0	 544.03	  -2.96	 35,669
Burshane LPG	 31.97	 31.9	 31.9	 31.0	 31.01	  -0.96	 4,526
Hascol Petrol	 15.22	 15.22	 15.4	 14.7	 14.94	  -0.28	 9,152,145
HI-Tech Lub.	 54.05	 54.1	 54.86	 52.8	 53.07	  -0.98	 108,310
Oilboy Energy	 11.70	 11.95	 11.95	 11.03	 11.21	  -0.49	 1,575,571
P.S.O.	 458.41	 460.0	 464.35	 458.0	 459.33	  0.92	 1,990,758
Sui North Gas	 118.98	 119.03	 120.35	 118.3	 118.53	  -0.45	 1,382,328
Sui South Gas	 37.11	 37.2	 37.39	 36.4	 36.56	  -0.55	 5,432,904
Wafi Energy Pak	 226.31	 225.12	 248.94	 225.12	 247.27	  20.96	 1,335,843

PAPER, BOARD & PACKAGING
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Century Paper	 32.29	 32.94	 35.52	 32.5	 33.85	  1.56	 14,658,315
Cherat Packaging	 100.55	 100.99	 103.98	 100.2	 101.68	  1.13	 356,218
Int. Packaging	 28.19	 28.1	 28.38	 27.5	 27.6	  -0.59	 399,029
MACPAC Films	 30.85	 31.25	 33.5	 31.01	 32.37	  1.52	 4,223,176
Merit Packaging	 13.30	 13.25	 14.63	 13.25	 13.7	  0.4	 6,162,860
Packages Ltd.	 742.63	 730.28	 744.68	 730.0	 737.91	  -4.72	 2,578
Pak Paper Prod	 150.58	 150.58	 155.0	 149.0	 151.35	  0.77	 54,873
Roshan Packages	 19.97	 20.79	 21.2	 19.5	 20.21	  0.24	 4,857,585
Security Paper	 159.39	 159.5	 160.0	 159.0	 159.34	  -0.05	 19,243
SPEL Limited	 58.53	 58.9	 59.24	 57.0	 57.08	  -1.45	 538,623

PHARMACEUTICALS
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Abbott Lab.	 1,056.09	 1050.0	 1070.0	 1050.0	 1058.94	  2.85	 43,049
AGP Limited	 190.68	 191.89	 191.89	 189.11	 190.27	  -0.41	 135,646
BF Biosciences	 152.92	 153.1	 154.0	 151.76	 152.16	  -0.76	 146,510
Citi Pharma Ltd	 88.87	 88.9	 89.0	 87.35	 87.6	  -1.27	 412,434
Ferozsons (Lab)	 374.06	 374.92	 374.92	 365.0	 371.17	  -2.89	 29,171
GlaxoSmithKline	 384.77	 385.03	 386.0	 384.5	 385.2	  0.43	 51,452
Haleon Pakistan	 827.33	 827.0	 832.0	 822.0	 828.82	  1.49	 29,844
Highnoon (Lab)	 1,017.39	 1018.0	 1049.0	 1018.0	 1028.09	  10.7	 65,847
Hoechst Pak Ltd	 4,412.81	 4412.0	 4500.0	 4199.0	 4227.66	  -185.15	 3,292
IBL HealthCare	 66.77	 68.0	 68.0	 65.0	 66.09	  -0.68	 709,272
Liven Pharma	 54.51	 54.51	 54.84	 53.5	 53.96	  -0.55	 65,672
Macter Int. Ltd	 335.99	 336.0	 339.89	 333.0	 335.08	  -0.91	 25,093
Otsuka Pak	 352.74	 354.99	 354.99	 346.0	 348.03	  -4.71	 5,162
The Searle Company	 112.88	 112.87	 113.48	 109.53	 110.08	  -2.8	 7,087,206

POWER GENERATION & DISTRIBUTION
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Altern Energy	 12.03	 12.0	 12.4	 11.77	 12.14	  0.11	 2,433,312
Engro Powergen	 32.96	 32.96	 33.99	 32.8	 33.07	  0.11	 424,411
Hub Power Co.	 220.98	 221.85	 222.89	 220.05	 220.56	  -0.42	 2,060,174
K-Electric Ltd.	 5.61	 5.61	 5.91	 5.6	 5.85	  0.24	 116,033,046
Kohinoor Energy	 17.95	 18.19	 18.19	 17.82	 17.91	  -0.04	 210,750
Kohinoor Power	 43.10	 41.1	 43.49	 41.1	 42.55	  -0.55	 18,210
Kot Addu Power	 38.91	 38.75	 39.38	 38.01	 38.23	  -0.68	 2,127,351
Lalpir Power	 25.53	 25.63	 26.9	 25.4	 25.55	  0.02	 1,687,191
Nishat ChunPower	 51.23	 52.0	 56.35	 51.6	 56.16	  4.93	 22,906,260
Nishat Power	 65.37	 66.51	 71.91	 66.51	 71.91	  6.54	 17,210,999
Pakgen Power	 62.84	 63.11	 64.0	 61.26	 62.16	  -0.68	 978,320
S.G.Power	 34.09	 35.47	 37.5	 32.5	 34.13	  0.04	 4,971,205
Saif Power Ltd	 11.51	 11.6	 12.5	 11.51	 11.97	  0.46	 12,495,404
Sitara Energy	 41.46	 43.93	 43.93	 38.75	 39.32	  -2.14	 778,645
Tri-Star Power	 16.03	 16.38	 17.0	 16.15	 16.5	  0.47	 171,736

PROPERTY
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
B.R.R Guardia Ltd	 40.52	 39.52	 41.5	 39.52	 40.85	  0.33	 1,950
Javedan Corp.	 80.38	 80.3	 81.45	 79.5	 81.09	  0.71	 249,035
Pace (Pak) Ltd.	 18.71	 18.98	 20.14	 18.75	 19.2	  0.49	 20,201,462
TPL Properties	 12.92	 12.92	 13.05	 12.55	 12.6	  -0.32	 8,414,079

REAL ESTATE INVESTMENT TRUST
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Dolmen City	 37.41	 37.55	 38.0	 37.34	 37.9	  0.49	 660,633
Globe Residency	 20.15	 20.16	 20.4	 20.1	 20.2	  0.05	 163,375
Image Reit	 9.75	 9.8	 9.8	 9.6	 9.71	  -0.04	 238,266
TPL REIT Fund I	 10.85	 11.02	 11.15	 10.82	 10.99	  0.14	 661,637

REFINERY
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Attock Refinery	 652.15	 651.02	 653.67	 645.8	 646.94	  -5.21	 345,831
Cnergyico PK	 7.71	 7.7	 7.73	 7.49	 7.58	  -0.13	 12,731,365
National Refinery	 422.31	 422.31	 424.0	 415.0	 415.99	  -6.32	 570,811
Pak Refinery	 36.43	 36.5	 36.5	 35.8	 35.87	  -0.56	 1,943,500

SUGAR & ALLIED INDUSTRIES
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Abdullah Shah	 10.29	 10.1	 10.38	 9.7	 9.76	  -0.53	 2,534,898
Adam Sugar	 72.64	 72.7	 76.89	 72.0	 74.99	  2.35	 1,346
Al-Abbas Sugar	 1,036.87	 1026.01	 1048.9	 1026.01	 1035.08	  -1.79	 31
AL-Noor Sugar	 109.98	 102.01	 109.01	 102.01	 109.98		  104
Ansari Sugar	 15.10	 15.65	 15.65	 15.0	 15.02	  -0.08	 6,901
Baba Farid	 319.77	 335.0	 339.9	 314.0	 327.33	  7.56	 2,138
Chashma Sugar	 70.31	 70.0	 73.6	 70.0	 70.31		  352
Dewan Sugar	 7.43	 7.99	 8.0	 7.51	 7.59	  0.16	 133,788
Faran Sugar Mills	 52.59	 54.97	 54.97	 52.0	 52.93	  0.34	 15,805
Habib Rice Prod	 26.00	 25.7	 25.7	 25.56	 25.58	  -0.42	 2,162
Habib Sugar	 87.82	 88.95	 93.45	 85.55	 89.76	  1.94	 61,819
Haseeb Waqas Sugar	 21.10	 22.49	 22.49	 21.07	 21.64	  0.54	 18,554
J.D.W.Sugar	 842.24	 842.24	 860.0	 842.24	 859.44	  17.2	 269
Jauharabad Sug	 61.84	 63.99	 68.02	 61.5	 67.58	  5.74	 856,443
Khairpur Sugar	 141.02	 140.03	 140.03	 140.02	 141.02		  3
Mehran Sugar	 73.00	 72.01	 73.98	 72.0	 72.25	  -0.75	 30,991
Mirpurkhas Sugar	 38.34	 38.5	 38.9	 36.5	 37.1	  -1.24	 317,433
Premier Suger	 321.31	 315.01	 343.0	 301.0	 314.03	  -7.28	 125
Sakrand Sugar	 31.23	 31.9	 31.9	 30.12	 30.99	  -0.24	 10,796
Sanghar Sugar	 62.97	 67.0	 68.0	 67.0	 68.0	  5.03	 4,381
Shahmurad Sugar	 466.76	 465.04	 484.0	 465.04	 482.96	  16.2	 97
Shahtaj Sugar	 199.22	 181.02	 198.99	 181.02	 199.22		  19
Shakarganj Limited	 116.19	 126.99	 126.99	 116.0	 116.0	  -0.19	 9,490
Sindh Abadgar	 199.95	 213.9	 213.9	 188.02	 213.81	  13.86	 904
Tandlianwala Sugar	 192.09	 190.01	 190.01	 190.01	 192.09		  1
Tariq Corp Ltd.	 19.81	 20.25	 21.0	 19.64	 20.59	  0.78	 198,811

Tariq Corp(Pref)	 10.06	 11.0	 11.0	 9.05	 9.64	  -0.42	 7,077
Thal Ind.Corp.	 746.56	 746.56	 754.95	 701.0	 702.06	  -44.5	 287

SYNTHETIC & RAYON
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Gatron Ind.	 118.12	 118.99	 129.44	 116.52	 120.81	  2.69	 118,650
Ibrahim Fibres	 300.00	 300.0	 310.0	 270.0	 286.36	  -13.64	 2,517
Image Pakistan	 25.61	 25.61	 26.3	 25.47	 26.1	  0.49	 1,647,550
National Silk	 182.43	 178.0	 180.0	 175.0	 182.43		  17
Pak Synthetics	 67.94	 68.0	 71.48	 67.99	 67.94		  16
Rupali Polyester	 33.00	 33.0	 33.0	 32.5	 33.0		  26,507

TECHNOLOGY & COMMUNICATION
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Air Link Commun	 171.49	 172.89	 172.89	 168.5	 169.54	  -1.95	 839,932
Avanceon Ltd	 44.60	 44.71	 46.24	 44.51	 44.95	  0.35	 2,516,692
Hum Network	 14.63	 14.6	 14.9	 14.35	 14.59	  -0.04	 22,926,661
Media Times Ltd	 4.24	 4.33	 4.33	 4.15	 4.22	  -0.02	 764,016
Netsol Tech.	 137.02	 138.39	 138.39	 133.5	 133.86	  -3.16	 584,443
Octopus Digital	 44.14	 43.92	 44.63	 43.9	 43.99	  -0.15	 298,946
P.T.C.L.	 47.41	 47.48	 47.49	 46.26	 46.43	  -0.98	 4,601,109
Pak Datacom	 168.35	 170.0	 170.0	 164.0	 165.63	  -2.72	 10,421
Supernet Technologie	 1,504.63	 1549.98	 1549.98	 1540.0	 1504.63		  92
Symmetry Group Ltd	 13.83	 13.8	 13.95	 13.69	 13.75	  -0.08	 477,005
Systems Limited	 166.04	 165.0	 168.5	 165.0	 167.59	  1.55	 1,063,126
Telecard Limited	 11.98	 12.05	 12.22	 11.55	 11.67	  -0.31	 12,102,140
TPL Corp Ltd	 11.61	 11.9	 12.1	 11.35	 11.65	  0.04	 17,059,304
TPL Trakker Ltd	 10.25	 10.25	 11.04	 10.25	 10.92	  0.67	 2,833,817
TRG Pak Ltd	 72.34	 72.38	 72.6	 71.5	 71.58	  -0.76	 1,598,726
WorldCall Telecom	 1.81	 1.83	 1.83	 1.79	 1.79	  -0.02	 18,612,012
Zarea Limited	 48.85	 48.85	 49.19	 47.9	 48.12	  -0.73	 634,142

TEXTILE COMPOSITE
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Ahmed Hassan	 88.11	 91.96	 94.4	 82.0	 88.11		  131
AN Textile Mill	 32.50	 33.0	 34.0	 33.0	 32.5		  53
Artistic Denim	 54.29	 53.7	 54.95	 52.9	 54.29		  67,955
Aruj Industries	 12.71	 13.09	 13.09	 12.45	 12.51	  -0.2	 21,119
Azgard Nine	 11.68	 11.51	 11.94	 11.51	 11.7	  0.02	 219,184
Bhanero Tex.	 922.80	 910.0	 973.0	 852.01	 922.8		  27
Blessed Tex.	 307.17	 306.1	 306.1	 306.1	 307.17		  3
Chenab Limited	 12.07	 12.2	 13.0	 12.2	 12.48	  0.41	 855,528
Chenab Ltd.(Pre	 3.57	 3.51	 3.7	 3.51	 3.67	  0.1	 64,087
Crescent Tex.	 28.28	 28.28	 28.94	 28.01	 28.36	  0.08	 482,776
Faisal Spinning	 288.00	 299.0	 301.9	 285.1	 300.17	  12.17	 1,877
Fateh Sports	 101.21	 107.99	 107.99	 107.99	 102.82	  1.61	 100
Fazal Cloth	 228.09	 237.0	 237.0	 213.01	 234.98	  6.89	 132
Feroze 1888	 69.02	 69.02	 69.98	 69.01	 69.05	  0.03	 854
Ghazi Fabrics	 14.28	 14.28	 15.0	 14.0	 14.31	  0.03	 54,781
Gul Ahmed	 29.48	 29.59	 29.59	 29.0	 29.12	  -0.36	 155,037
Hafiz Limited	 593.75	 580.0	 599.0	 534.38	 548.3	  -45.45	 666
Hala Enterprise	 24.65	 24.72	 25.0	 23.0	 24.14	  -0.51	 111,973
Int.Knitwear	 105.18	 108.0	 108.0	 105.0	 105.18		  208
Interloop Ltd.	 76.63	 76.63	 77.49	 76.2	 77.24	  0.61	 82,300
Jubilee Spinning	 22.80	 23.0	 23.98	 22.3	 22.53	  -0.27	 5,362
Khyber Textile	 1,800.61	 1800.1	 1840.0	 1675.1	 1784.0	  -16.61	 329
Kohinoor Ind.	 33.14	 33.5	 34.3	 33.07	 33.36	  0.22	 526,046
Kohinoor Mills	 15.01	 15.02	 15.23	 14.9	 14.99	  -0.02	 237,322
Kohinoor Textile	 69.01	 69.99	 69.99	 66.25	 66.36	  -2.65	 2,599,617
Masood Textile	 57.77	 58.96	 58.97	 54.0	 56.75	  -1.02	 17,906
Mehmood Tex.	 293.88	 312.5	 312.5	 281.05	 285.8	  -8.08	 162
Nishat (Chun.)	 45.99	 45.22	 47.25	 45.22	 46.26	  0.27	 281,869
Nishat Mills Ltd	 184.03	 185.49	 190.7	 183.8	 184.88	  0.85	 4,985,393
Paramount Sp	 6.60	 6.84	 6.85	 6.75	 6.79	  0.19	 6,750
Quetta Textile	 15.97	 15.97	 16.45	 15.0	 16.01	  0.04	 5,522
Redco Textile	 22.00	 22.37	 22.37	 21.0	 21.55	  -0.45	 6,310
Reliance Weaving	 159.89	 146.02	 162.25	 146.02	 153.98	  -5.91	 1,525
Sapphire Fiber	 1,215.08	 1213.95	 1249.0	 1201.0	 1215.0	  -0.08	 72
Shams Textile	 31.71	 30.41	 32.97	 29.01	 31.5	  -0.21	 2,050
Stylers Int.Ltd.	 47.99	 47.25	 48.35	 45.71	 47.51	  -0.48	 3,549
Suraj Cotton Mills	 123.99	 124.89	 124.89	 123.0	 123.0	  -0.99	 10,184
Towellers Limited	 163.00	 163.0	 175.0	 163.0	 171.17	  8.17	 119,207
ZahidJee Tex.	 64.16	 64.15	 65.44	 64.0	 64.0	  -0.16	 12,923

TEXTILE SPINNING
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Ali Asghar Textile	 43.32	 44.0	 44.5	 41.0	 41.84	  -1.48	 15,949
Amtex Limited	 4.52	 4.64	 4.68	 4.51	 4.52		  968,731
Arctic Textile	 29.29	 29.29	 30.0	 28.1	 29.89	  0.6	 2,205
Asim Textile	 19.75	 20.3	 20.94	 19.7	 20.39	  0.64	 1,109
Chakwal Spinning	 50.26	 51.44	 51.5	 50.0	 50.12	  -0.14	 255,227
Colony Tex.Mills Ltd	 6.36	 6.5	 6.7	 6.2	 6.34	  -0.02	 209,788
Crescent Cotton	 51.27	 48.65	 54.99	 48.65	 51.27		  264
Crescent Fibres	 54.58	 54.6	 60.0	 54.6	 54.58		  176
D.M. Corporation Ltd	 251.97	 274.95	 274.95	 248.0	 259.25	  7.28	 809
D.S. Ind. Ltd.	 14.89	 15.0	 15.24	 14.4	 14.58	  -0.31	 1,350,265
Dewan Farooque Sp.	 5.47	 5.6	 6.39	 5.6	 5.97	  0.5	 6,688,636
Dewan Textile	 7.50	 7.5	 7.5	 7.1	 7.32	  -0.18	 21,274
Din Textile	 63.83	 68.8	 68.8	 68.8	 63.83		  1
Elahi Cotton	 207.95	 207.0	 227.7	 201.1	 215.17	  7.22	 427
Ellcot Spinning	 123.81	 0	 0	 0	 123.81		  1
Gadoon Textile	 365.89	 367.0	 380.0	 357.1	 377.02	  11.13	 31,203
Gulistan Sp.	 8.98	 8.8	 9.75	 8.8	 9.49	  0.51	 4,754
Gulshan Sp.	 5.47	 5.47	 5.78	 5.2	 5.45	  -0.02	 2,140
Hira Textile	 4.85	 5.03	 5.03	 4.82	 4.85		  147,068
Ideal Spinning	 22.46	 22.51	 22.52	 20.5	 21.56	  -0.9	 3,060
Idrees Textile	 22.04	 21.55	 21.96	 21.02	 21.6	  -0.44	 16,502
Indus Dyeing	 173.58	 172.05	 175.4	 171.0	 174.02	  0.44	 60,573
J.A.Textile	 23.45	 23.6	 23.7	 23.6	 23.45		  484
J.K.Spinning	 210.04	 225.0	 225.0	 189.11	 193.34	  -16.7	 1,268
Janana D Mal	 119.13	 112.01	 125.0	 112.01	 122.28	  3.15	 27,580
Khalid Siraj	 13.42	 13.51	 13.99	 13.5	 13.79	  0.37	 20,103
Kohat Textile	 58.73	 58.26	 59.75	 56.5	 59.13	  0.4	 9,180
Kohinoor Spining	 6.76	 6.85	 6.98	 6.75	 6.78	  0.02	 7,592,305
Maqbool Textile	 30.03	 30.01	 30.95	 29.85	 29.94	  -0.09	 1,152
Nagina Cotton	 71.50	 69.0	 69.0	 69.0	 69.0	  -2.5	 1,000
Nazir Cotton Mills	 16.75	 15.83	 18.4	 15.1	 15.18	  -1.57	 18,514
Premium Tex.	 459.72	 459.0	 475.0	 459.0	 475.0	  15.28	 144
Reliance Cotton	 528.78	 544.99	 544.99	 518.7	 528.78		  20
Ruby Textile	 11.40	 11.49	 11.7	 11.21	 11.29	  -0.11	 3,248
Saif Textile	 30.93	 32.0	 32.95	 29.52	 31.55	  0.62	 4,449
Sally Textile	 11.96	 12.2	 13.16	 12.19	 13.16	  1.2	 45,651
Sana Ind.	 35.00	 36.99	 37.95	 33.17	 35.9	  0.9	 6,655
Saritow Spinning	 33.15	 34.0	 34.88	 31.26	 33.97	  0.82	 8,741
Service Ind Tex	 36.35	 36.35	 36.98	 36.26	 36.33	  -0.02	 12,361
Shadab Textile	 55.18	 55.2	 55.99	 54.5	 55.04	  -0.14	 63,014
Shadman Cotton	 60.07	 59.51	 66.0	 59.51	 60.08	  0.01	 1,565
Shahzad Tex.	 54.57	 56.5	 60.03	 52.0	 58.74	  4.17	 5,003
Sunrays Textile	 152.04	 153.95	 153.95	 150.0	 150.63	  -1.41	 1,284
Tata Textile	 180.59	 182.88	 183.0	 178.12	 179.52	  -1.07	 87,164
Zuma Resources Ltd.	 61.93	 62.01	 65.9	 58.75	 63.24	  1.31	 96,435

TEXTILE WEAVING
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Ashfaq Textile	 21.88	 22.0	 22.0	 21.39	 21.7	  -0.18	 1,761
ICC Industries	 13.38	 13.3	 13.94	 13.3	 13.69	  0.31	 15,808
Prosperity Weaving	 46.00	 47.5	 47.5	 47.5	 46.0		  3
Shahtaj Textile	 108.00	 108.0	 113.0	 107.0	 108.01	  0.01	 1,203
Yousuf Weaving	 5.56	 5.65	 6.1	 5.64	 5.76	  0.2	 7,891,054
Zephyr Textile	 14.88	 14.6	 15.0	 14.6	 14.63	  -0.25	 810

TOBACCO
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Khyber Tobacco	 389.52	 398.0	 398.0	 386.0	 388.08	  -1.44	 1,281
Pak Tobacco	 1,543.68	 1550.0	 1568.0	 1536.0	 1541.43	  -2.25	 15,050

TRANSPORT
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Cordoba Logist	 16.00	 16.88	 16.89	 15.83	 16.33	  0.33	 9,451
P.N.S.C	 442.90	 442.8	 444.99	 440.0	 442.08	  -0.82	 2,517
Pak Int.Bulk	 17.42	 17.53	 17.66	 17.24	 17.3	  -0.12	 8,906,536
Pak.Int.Container	 43.56	 43.5	 43.78	 42.51	 43.05	  -0.51	 158,034
Secure Logistics -Tr	 21.17	 21.2	 21.3	 20.73	 20.79	  -0.38	 1,373,006

VANASPATI & ALLIED INDUSTRIES
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Punjab Oil	 188.51	 190.99	 191.0	 188.3	 189.45	  0.94	 1,266
S.S.Oil	 435.78	 435.0	 437.98	 429.0	 429.98	  -5.8	 14,244
WOOLLEN
SCRIP	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
Bannu Woollen	 72.72	 71.22	 74.35	 71.22	 71.43	  -1.29	 123,335

CSF CONTRACTS
SYMBOL	 LDCP	 OPEN	 HIGH	 LOW	 CURRENT	 CHANGE	 VOLUME
NBP-CDEC	 240.2	 0	 0	 0	 238.29		  30000
FFC-CDEC	 590.0	 590.29	 590.29	 590.29	 590.29	 0.29	 20000
PPL-CDEC	 221.55	 0	 0	 0	 219.78		  20000
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BY MUHAMMAD  
TAHA KHAN

Research Analyst, PSMU

Weekly Timeframe: On 
the weekly chart, 
KSE-100 remains in 

a well-established uptrend, 
respecting higher highs and 
higher lows. The recent con-
solidation is occurring after 
a strong impulse leg, which 
keeps the primary trend in-
tact. The index is comfortably 
trading above key weekly 
moving averages, reinforc-
ing medium-term strength. 
From a structure perspective, 
the current range appears to 
be a pause before the next 
directional move rather than 
a topping formation.

Weekly volumes remain 
healthy and well above long-
term averages, indicating 

sustained institutional partici-
pation. Unless the index deci-
sively breaks below 165,000 
on a weekly closing basis, the 
broader outlook stays posi-
tive, with upside extensions 
toward the 173,900–177,300 
zone still on the table in the 
coming weeks.

Daily Timeframe: KSE-
100 Index witnessed mild 
profit taking after testing 
the upper resistance band, 
closing slightly lower on the 

day. Despite the pullback, 
the broader daily structure 
remains constructive as the 
index continues to trade 
above its short- and medium-
term moving averages. The 
recent dip looks more like 
digestion after a sharp rally 
rather than trend exhaustion. 
The zone around 170,300 has 
emerged as an immediate 
supply area, while 168,500–
167,300 remains a strong de-
mand pocket where buyers 

have consistently stepped in.
Volume on the daily chart has 

eased compared to the break-
out sessions earlier this month, 
suggesting selling pressure is 
not aggressive. As long as the 
index holds above 167,300, 
dips are likely to be bought 
and the bias remains bullish to 
neutral in the near term.
Daily Levels:
Support: 168,500 – 167,300
Resistance:  170,300 
– 173,900

KSE-100 holds uptrend, eyes  
173,900–177,300 despite minor pullback

Daily

BY IMRAN ZAKIR

KARACHI: The Pakistan Red 
Crescent Society (PRCS) 
celebrated 78 years of dedi-
cated humanitarian services, 
marking the occasion with a 
conference held on Sunday 
at the Institute of Business 
Administration (IBA), Jehangir 
Siddiqui Auditorium, Karachi.

Governor Sindh, Kamran 
Khan Tessori, attended the 
event as the Chief Guest. 

Addressing the gathering, 
he appreciated the invalu-
able humanitarian services 
rendered by PRCS over the 
decades. 

He said the organization’s 
role has been evident during 
every major disaster, includ-
ing floods, excessive rain-
fall, and earthquakes. The 
Governor assured his full sup-
port in addressing the finan-
cial challenges faced by PRCS 

and reaffirmed the provincial 
government’s commitment 
to strengthening humanitar-
ian initiatives.

Earlier, Chairman Sindh 
Chapter PRCS, Rehan Hashmi, 
highlighted that PRCS has 
effectively filled the gap left 
by organizations such as the 
National Cadet Corps (NCC) 
and Girl Guides by encour-
aging youth participation in 
volunteer activities. 

He announced that a 
launch ceremony for 200 new 
PRCS volunteers will be held 
soon at the Governor House. 
Rehan Hashmi further stated 
that the seminar comprised 
four sessions focusing on 
healthcare, climate law, cli-
mate change, and disaster 
risk reduction, reflecting 
PRCS’s comprehensive ap-
proach to humanitarian 
diplomacy.BY AMIN ABDUL GHAFFAR

PSMU Correspondent

The current trend favors 
high-growth companies, 

but this speed should be re-
served for companies with 
good payouts, solid rates, 
and valuations of at least one 
hundred plus. Instead, we are 
seeing companies with zero 
business, no dividend history, 
and unreleased accounts—
some even trading below 
their ten-rupee par value—
taking undue advantage of 
the improved market. With 
the help of speculators, they 
have artificially increased 
their rates. This could cause 
a market crisis or cause the 
uptrend to slow down, po-
tentially leading to a loss of 
investor interest and wiping 
out investments.

The SECP should take ac-
tion against these fraudsters 
who are colluding to split 
the stocks of companies 
that have never provided 
dividends or bonuses and 
have no record of good per-
formance. These directors, 
who previously showed no 
interest in their own shares, 
are now splitting stocks to 
offload them onto the public. 
They are exploiting the fact 
that splits in good companies 
previously yielded profits to 
push their own non-perform-

ing shares.
Furthermore, those operat-

ing through multiple broker-
age accounts place shares 
with intermediaries, only 
for those people to sell at a 
loss and exit after a few days. 
These manipulators then 
buy back and push the rates 
higher, essentially blackmail-
ing the public and reducing 
their investment to zero. 
Consequently, many people 
have suffered losses or exited 
the market entirely.

As we saw, the recent up-
trend faced two wars and 
deteriorating conditions, 
leading to a thirteen-thou-
sand-point correction that 
forced many out of the mar-
ket. This happens because 
people deal in non-perform-
ing items that offer no pay-
outs, causing their value to 
collapse. 

My request is to man-
date that companies either 
provide payouts or, if they 
cannot, face direct action 
such as delisting, sell-outs, 
or mergers. Despite owning 
billions in property, these 
companies give nothing back 
and instead exploit market 
timing; they drive values to 
zero when conditions are 
bad and sell off shares to exit 
when conditions are good, 
trapping the public. Both 
small and large investors are 
troubled by this crisis. 

There is no volume in qual-
ity items because the public 
ignores those with payouts 
in favor of small, speculative 
items where they ultimately 
lose everything. This must 
be stopped, and a mecha-
nism should be created to 
permanently prevent such 
trades.

Split of shares without 
paying dividend raises 
investors concerns

PSMU DESK

LAHORE: Prime Minister 
Shehbaz Sharif underscored 
the pivotal role of small and 
medium enterprises (SMEs) 
in boosting Pakistan’s exports 
and generating employ-
ment, describing the surge 
in exports as essential for the 
country’s economic progress.

Chairing a high-level meet-
ing, the Prime Minister said 

the government is com-
mitted to providing every 
possible facility to support 
businessmen and exporters, 
with the aim of expanding 
export volumes and strength-
ening the national economy. 
“Promoting SMEs and cot-
tage industries is central to 
Pakistan’s industrial future 
and economic uplift,” he 
remarked.

The PM directed the Federal 
Ministers for Commerce, 
Industries and Production, 
and National Food Security 
to engage directly with ex-
porters across key industrial 
and commercial cities, en-
suring their challenges are 
addressed and opportunities 
maximized.

He emphasized the impor-
tance of provincial coordina-

tion in developing critical 
sectors, including the cold 
chain, that are closely linked 
to industry and trade. “A 
collaborative approach be-
tween federal and provincial 
authorities will accelerate 
growth in these sectors,” he 
noted.

During the briefing, officials 
presented the latest export 
and import data for fiscal year 

2025-26. The Prime Minister 
highlighted that an expanded 
export sector would not only 
increase foreign exchange 
earnings but also create sub-
stantial employment oppor-
tunities across the country, 
benefiting both urban and 
rural communities.

The meeting was at-
tended by Federal Minister 
for Commerce Jam Kamal 

Khan, Federal Minister 
for Finance and Revenue 
Muhammad Aurangzeb, 
Federal Minister for 
National Food Security 
Rana Tanveer Hussain, 
Minister of State for 
Finance and Railways Bilal 
Azhar Kayani, Advisor to 
the Prime Minister Haroon 
Akhtar, and other senior 
government officials.

PM emphasizes SMEs as key to 
export growth, job creation

PSMU DESK

ISLAMABAD: Fauji Fertiliser 
Company Ltd, once consid-
ered a leading contender 
for a 75% stake in Pakistan 
International Airlines (PIA), 
has officially withdrawn from 
the privatisation bidding 
process and informed the 
Privatisation Commission. 
The decision comes ahead 
of the December 23 deadline 
for submitting sealed bids, The 
News reported.

A senior official from the 
Privatisation Commission 
confirmed that while Fauji 
Fertiliser chose not to submit 
the required earnest money, 
three other prequalified bid-
ders have completed the de-
posit and will proceed with 
filing sealed bids. The com-

pany’s withdrawal allows it the 
flexibility to potentially join a 
winning consortium at a later 
stage—a move that would not 
have been possible had it par-
ticipated in the initial bidding.

Originally, the Privatisation 
Commission Board had 
prequalified four bidders: 
Fauji Fertiliser Company Ltd; 
Airblue (Pvt) Ltd; a consortium 
led by Lucky Cement along 
with Hub Power Holdings, 
Kohat Cement, and Metro 
Ventures; and a consortium 
led by Arif Habib Corporation, 
including Fatima Fertiliser, 
City Schools, and Lake City 
Holdings. In November, AKD 
Group Holdings (Pvt) Ltd 
joined the Arif Habib-led 
consortium.

Under the privatisation plan, 

bids are being invited for a 
75% stake in PIA, with the win-
ning bidder having the option 
to purchase the remaining 
25% within 90 days. The bid-
ding process will begin with 
sealed bids, followed by pub-
lic opening. If the bids exceed 
the reserve price, an open bid-
ding session will follow.

Of the proceeds from the 
75% stake, 92.5% will be re-
invested in PIA, while 7.5% 
will go to the government. 
The remaining 25% stake 
retained by the state offers 
strategic flexibility for bidders 
considering full ownership. 
Payment terms require the 
winning bidder to pay two-
thirds of the amount within 
90 days and the remainder 
within 12 months.

Fauji Fertiliser withdraws 
from PIA privatisation, 
three bidders now in race PSMU MONITORING DESK

ISTANBUL: The Pakistan Navy 
(PN) has officially commis-
sioned its second Milgem-
class warship, PNS Khaibar, at 
a ceremony held at Turkiye’s 
Istanbul Naval Shipyard, the 
Inter-Services Public Relations 
(ISPR) announced yesterday.

Speaking at the event, 
Turkish President Recep 
Tayyip Erdogan praised the 
exemplary brotherly rela-
tions between Pakistan and 
Turkiye and emphasized the 
importance of expanding col-
laboration in defence produc-
tion in the future.

Chief of the Naval Staff 
(CNS) Admiral Naveed 
Ashraf welcomed the mile-
stone, appreciating the 
deepening defence partner-
ship and acknowledging the 
efforts of M/s ASFAT, Istanbul 

Naval Shipyard, and the 
original equipment manu-
facturers (OEMs) involved 
in the planning, design, and 
construction of PN’s Milgem-
class vessels. He noted that 
bilateral engagements be-
tween the Pakistan Navy 
and Turkish Naval Forces 
significantly strengthen 
defence collaboration and 
reflect the enduring part-
nership between the two 

nations.
Following the commission-

ing, President Erdogan toured 
the ship, received a guard of 
honour, and interacted with 
the crew. During the visit, 
both leaders exchanged 
views on regional maritime 
security and explored av-
enues for future joint initia-
tives between the Pakistan 
Navy (PN) and Turkish Naval 
Forces (TNF).

STRENGTHENING DEFENCE TIES

Pakistan Navy commissions 
Turkiye-built PNS Khaibar

PRCS celebrates 78 years of 
humanitarian services


