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KSE-100 ROUNDUP As per index points Market-Daily Comparison 02-Sep-26 01-Sep-26 %A
KSE-100 Index 174,777 176,467  (0.96)
1 690 to Performers %A Decliners %A  Volume Leaders KSE-30 Index 52,134 52,632 (0.95)
’ 1 PGLC 10.01% 1 GAL -3.21% 1 Ref. Shares Traded (mn) 605 782 (22.57)
605mn  ons 174,777
h ’ 2 EFERT 2.81% 2 HCAR -3.47% 2 Tech. Value Traded (PKRmn) 31,786 37,366 (14.93)
shares i
traded down points 3 THALL 2.46% 3 SRVl  -3.11% 3 Banks Value Traded (USDmn) 114 134 (14.93)
Market Cap (PKRbn) 19,577 19,777 (1.01)
Market Cap (USDbn) 70 71 (1.01)

NEWS SNAPSHOT

y  US pounds Iran, Tehran strikes back at bases: Iranians and their Arab neigh- Index Vol. (m)
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bours feared a return of war on Wednesday after the biggest exchange of fire e e
between Tehran and Washington since July, with US forces striking Iran’s south- g;'ggg ggg
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Y Israel says prepared to 'respond with great force' if Iran attacks: Israel’s de- Ei'ggg ggg
fence minister says his country is prepared to respond “with great force” if i 200
attacked by Iran, after Iranian forces targeted US military positions across the LpEeny ==~ - c ® 5 0

S s o S ]
region, according to AFP. Israel Katz says Israeli forces are prepared for a possi- S 2 = =
ble attack over the Jewish high holiday season, which begins in mid-September.  JUCLEIGEITER Index % A
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Y  Oil edges down as investors weigh uncertainty over U.S.-Iran strikes: Qil prices NASDAQ 26,218 0.5%

. . . o FTSE 10,756 -0.3%
edged lower on Thursday as investors weighed the uncertainty of renewed mili- DAX 25,839 Py
tary strikes between the US and Iran that risk disrupting supplies from the Mid-  caca0 8,281 0.3%
dle East. (BR) NIKKEI 64,456 0.2%

HIS 25,373 0.3%

Y Pakistan raises $3bn through dual-tranche Eurobond sale: Pakistan has raised a ~ €SI300 4,568 0.5%
record $3 billion — its single largest international capital market transaction — :

Client Type (USDmn) 2-Sep-26 CYTD

through a dual-tranche Eurobond sale that drew nearly $S6bn in orders, the Min- | dividuals 5.75 175.46
istry of Finance said on Thursday. (BR) Companies 221 514.23
Banks/DFls 0.39 (93.61)
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Y  Govt raises petrol price by Rs2.29, diesel by Rs1.11 per litre: The federal gov- NBFC 245
] ) Mutual Funds (4.48) 119.21
ernment on Wednesday increased the prices of petroleum products for the next  groker prop. (1.75) (19.22)
24 hours, effective till Thursday (September 3). (BR) Insurance Co. (0.12) (117.66)

Others 0.45 4.72
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Y High fuel prices; Traders support JI’s shutter-down strike: Major traders’ organi- :: e (‘:55 288)
sations in Karachi have announced support for the Jamaat-e-Islami’s nationwide
. . .. . Commodities Price (USD) A (USD) %0
strike on September 3 (today) against additional charges on petrol and diesel, .
WTI Crude (bbl) 91.02 0.01 0.0%
inflation and higher taxes, with most major markets and shopping malls in the Brent Crude (bbl) 95.46 0.17) 0.2%
city expected to remain closed. (BR) Gold (t.0z) 4,470.70 56.10 1.3%
Silver (t.oz) 66.42 0.96 1.5%

Y Govt raises Rs657bn in T-bill auctions; yields were mixed: The government Cotton (Ib) 88.92 (0.01) 0.0%
raised Rs657 billion from the auction of market treasury bills on Wednesday, Meetings . S Period
with yields mixed as higher inflation strengthened expectations that the central ~ PCAL Sep 03rd, 2026 03:00PM  Board Meeting

. . . . . . . DOL Sep 03rd, 2026 10:00 AM Board Meeting
bank will keep interest rates unchanged at its upcoming policy review due this THALL Sep 04th, 2026 04:00PM  Board Meeting
month. (The News) PTL Sep 04th, 2026 02:00PM  Board Meeting

PINL Sep 04th, 2026 11:00 AM Board Meeting
OGDC Sep 04th, 2026 11:00 AM Board Meeting i
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y»  World Bank plans package to support transition to investment-led growth: The
World Bank is preparing a USD 300 million financing package to support Paki-
stan’s transition from economic stabilisation to investment-led growth, backed
by a five-year reform programme aimed at removing barriers to private invest-
ment, boosting exports and creating jobs through wide-ranging regulatory, fi-
nancial, trade and labour-market reforms. (BR)

Y Real-time transaction visibility: Centralised merchant database proposed: The
government has proposed establishing a centralised database of digital mer-
chants to improve real-time transaction visibility and accelerate Pakistan’s tran-
sition towards a cashless economy, as digital transactions surged to 11.3 billion
and the number of active digital merchants surpassed two million over the past
year. (BR)

Y Aurangzeb, Deutsche Bank official discuss economic outlook: Federal Minister
for Finance and Revenue, Senator Muhammad Aurangzeb, held a meeting with
Jamal Al Kishi, Regional CEO, Middle East & Africa, Deutsche Bank, accompanied
by Ali Haider Zaidi, Country Manager Pakistan, to discuss Pakistan’s economic
outlook, investment opportunities and avenues for greater engagement by
Deutsche Bank. (BR)

y  ADB lauds macroeconomic progress, sovereign rating upgrades: Federal Minis-
ter for Finance and Revenue, Senator Muhammad Aurangzeb, on Wednesday
held a meeting with Yingming Yang, Vice President (South, Central and West
Asia), Asian Development Bank (ADB), who called on the Minister, along with his
team, to discuss Pakistan—ADB cooperation, structural reforms, investment, pri-
vate-sector development and access to finance. (BR)

Y  Pakistan, Kyrgyzstan agree to boost trade to USD200m: Pakistan and Kyrgyz-
stan have agreed to prepare and implement a comprehensive Action Plan aimed
at gradually increasing bilateral trade turnover to USD 200Mn, improving mutual
trade mechanisms, supporting joint investment projects, developing industrial
cooperation and expanding business activity between the two countries. (BR)

Y PLLrejects emergency spot LNG cargo bid: Pakistan LNG Limited (PLL) rejected
an emergency spot cargo bid for September to cover Qatari supply shortages
due to unexpectedly high pricing. (BR)

Source: PSX, Bloomberg, NCCPL & TSL Research
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Y  ECC directs TCP to ensure domestic sugar availability, price stability: The Eco-
nomic Coordination Committee (ECC) of the Cabinet has directed Trading Corpo-
ration of Pakistan (TCP) to ensure that the disposal / export of sugar does not
adversely affect domestic sugar availability and prices. (BR)

Y Govt plans oil city at Hub with offshore SPM, dual pipelines, bonded storages:
The government has initiated work on an ambitious plan to establish an integrat-
ed oil city at Hub, Balochistan, featuring an offshore Single Point Mooring (SPM)
facility, dedicated crude oil and petroleum product pipelines, and large-scale
bonded storage infrastructure aimed at transforming the region into a major
petroleum logistics and trading hub. (The News)

Y Petroleum sales slip 3pc in August: Petroleum product sales declined 3.0 per
cent year-on-year (YoY) to 1.26 million tonnes in August 2026, primarily due to a
sharp increase in motor gasoline (MS) and high-speed diesel (HSD) prices, ac-
cording to industry data. (The News)

Yy  Cement dispatches edge down 0.7pc: Cement dispatches declined marginally by
0.7 per cent in August 2026, as a sharp fall in dispatches from northern-based
mills outweighed strong growth in the southern region, according to data re-
leased by the All Pakistan Cement Manufacturers Association. (The News)

Y BML receives full Rs12bn consideration for Cullinan Tower: Bank Makramah
Limited (PSX: BML) has received the remaining sale consideration for Cullinan
Tower (formerly Summit Tower). The amount received completes the total sale
consideration of Rs12bn, concluding the transaction successfully. (Mettis)

Y MLCF board clears amalgamation of PIOC, subject to LHC nod: Maple Leaf Ce-
ment Factory Limited's (PSX:MLCF) Board of Directors has approved a Scheme of
Arrangement for the merger of Pioneer Cement Limited (PIOC) with and into the
company, subject to shareholder approval and sanction by the Lahore High
Court, marking the final step in MLCF's full absorption. (Mettis)

Y Ghar Ho Tu Apna: MBL approves Rs31.45bn in housing finance: Meezan Bank
has approved more than PKR 31.45 billion in housing finance across 4,424 appli-
cations under the Government of Pakistan’s Wazir-e-Azam Apna Ghar Pro-
gramme-Ghar Ho Tu Apna (GHTA), reflecting strong demand for affordable, Sha-
riah-compliant home financing across the country. (BR)

Source: PSX, Bloomberg, NCCPL & TSL Research
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SECP Research Entity Notification Number: REP-040

Analyst Certification

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

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

any compensation from the subject company in the past 12 months.

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

Disclaimer

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

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

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

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

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

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

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

Taurus Stock Rating System

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

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

Target Price and Risk Disclosures

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

Valuation Methodology

To arrive at our period end target prices, TSL uses different valuation methodologies including
* Discounted cash flow (DCF, DDM)

* Justified price to book (JPB)

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

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

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

Frequently Used Acronyms

TP Target Price DCF Discounted Cash Flows FCF Free Cash Flows

FCFE Free Cash Flows to Equity FCFF Free Cash Flows to Firm DDM Dividend Discount Model
SOTP Sum of the Parts P/E Price to Earnings ratio P/BVPS  Price to Book ratio

P/S Price to Sales EVA Economic Valued Added BVPS Book Value per Share
EPS Earnings per Share DPS Dividend per Share DY Dividend Yield

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

Distribution of Research

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

Artificial Intelligence (AI) Disclosure

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