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Market Cap (PKRbn) 19,582 19,577 0.03

Market Cap (USDbn) 70 70 0.03

NEWS SNAPSHOT

y  Iran attacks US targets despite Trump threats: Iran attacked US military bases in Index Vol. (m)
Kuwait on Thursday, despite US President Donald Trump threatening further e e
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military assets across the Middle East into 2027, signalling Washington is prepar- ggrggg igg
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Y  Oil rises as Israel threatens Iran again: QOil prices rose on Thursday after US SIRT R [ o2
strikes on Iran and renewed Israeli threats against Tehran revived concerns DJIA 53,686 1.2%
about disruption to Middle East supplies, while comments from Russian Presi- S&P500 7,748 1.1%

. . . . . . . . . . 9
dent Vladimir Putin signalling openness to peace negotiations limited the gains. NASDAQ 26,584 1.4%
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) il set for steepest weekly gain since mid-July over intensifying US-Iran ten- o 64,770 D0
sions: Oil prices rose on Friday and are on track for the steepest weekly gain HIS 25,769 2.29%
since mid-July as rising tensions and renewed U.S.-Iran hostilities heightened CSI300 4,580 0.6%
concerns over Middle East supply risks. (Reuters) .
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Y Ahsan Igbal proposes 12 to 15 new provinces, asks PM to set up committee for Companies 0.02) _

debate: Planning and Development Minister Ahsan Igbal has called for a formal  Banks/DFis 0.86 (92.76)
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debate on creating new provinces in Pakistan, proposing that Prime Minister NBFC () 241
i ) i o ) Mutual Funds (5.39) 113.82
Shehbaz Sharif set up a committee to examine the country’s administrative raler . 1.63 (17.58)
structure. (The News) Insurance Co. 1.24 (116.41)
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Y Fuel levy, inflation: Govt, JI agree to hold talks as protests to continue: Federal :: (014) (‘:55 :‘;)
Minister for Planning Ahsan Igbal has said the government and Jamaat-e-Islami
. . . . Commodities Price (USD) A (USD) %0
(J1) have agreed to form committees to discuss ways to provide relief to the pub-
WTI Crude (bbl) 91.89 0.59 0.7%
lic. (The News) Brent Crude (bbl) 95.87 0.35 0.4%
Gold (t.0z) 4,519.80 (20.10) -0.4%

) Govt raises petrol price by Rs2.84, HSD by Rs2.28 per litre: The government on  sjjer (.02 67.38 (0.32) 0.5%
Thursday raised the prices of petrol and high-speed diesel (HSD) by Rs2.84/litre  Cotton (ib) 87.19 0.74 0.9%
and Rs2.28/litre, respectively. (DAWN) Meetings Date - -

THALL Sep 04th, 2026 04:00 PM Board Meeting
y  Trade gap swells 18pc to $7.1bn: The trade gap widened alarmingly by over 18 1 Sep 04th, 2026 02:00PM  Board Meeting
. . . . . PINL Sep 04th, 2026 11:00 AM Board Meeting
per cent in the first two months of 2026-27, reflecting the increasing pressure of . S i, 295 B s
a surging import bill. (DAWN) Goc Sep 08th, 2026 11:00AM  Board Meeting
PPP Sep 09th, 2026 11:00 AM Board Meeting i
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Y ADB announces additional $200m loan to modernize revenue administration:
The Asian Development Bank (ADB) has asked Pakistan to broaden its narrow tax
base and announced to expand its loan with an additional $200 million to mod-
ernize the country’s revenue administration. (The News)

Y SBP reserves rise $19m; gold jumps Rs11,200: The foreigh exchange reserves
held by the State Bank of Pakistan (SBP) rose $19 million to $17.12 billion in the
week ended August 28, 2026. (Tribune)

Y IMF cites Pakistan as model for debt, growth and reform drive: The Internation-
al Monetary Fund (IMF) has cited Pakistan as a successful example of its joint
three-pillar approach with the World Bank to promote sustainable debt, strong-
er growth and reforms, particularly through improved domestic resource mobili-
sation and effective liability management operations aimed at attracting greater
private-sector inflows at lower cost. (BR)

Y Consumer confidence falls by 24% to 2-year low: Consumer confidence in Paki-
stan has suffered its sharpest single-cycle drop in recent years, with the Consum-
er Confidence Index (CCl) falling 24.4% to 65.3 in the third quarter of FY26, down
from 86.4 in the previous quarter. (Tribune)

Y Shehbaz approves establishment of trade facilitation board: Prime Minister
Shehbaz Sharif has approved the establishment of a Trade Facilitation Board to
streamline the country’s trade processes and address non-tariff barriers to cross-
border commerce. The prime minister will chair the board. (The News)

Y Kuwait’s GPXP eyes expanded energy investment in Pakistan: Pakistan is seek-
ing to deepen Kuwait-linked investment in its energy sector as Gulf Petroleum
Exploration Pakistan considers expanding operations in the country, signaling
renewed interest in exploration and development at a time Islamabad is looking
to attract foreign capital. (The News)

Y  Eurobond return eases refinancing pressure, but debt risks remain: Pakistan’s
successful return to international debt markets could ease near-term refinancing
pressures but will not by itself improve the country’s strained external finances,
analysts warned on Thursday, urging the government to use renewed market
access cautiously and focus on boosting exports and foreign-exchange earnings.
(The News)
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Y  Govt plans Fujairah-style oil hub at Hub with deep-sea terminal: Pakistan is
planning to develop Hub into an integrated petroleum logistics, storage and
trading centre modelled on Fujairah in the United Arab Emirates, Petroleum and
Natural Resources Minister Ali Pervaiz Malik said. (The News)

Y  Pakistan’s short-term FX liabilities stands at $24bn in July 2026: Due to matur-
ing foreign currency loans, securities, and deposits, Pakistan's foreign currency
assets are expected to see a net outflow of $24.38bn, according to the latest
liquidity report released by the State Bank of Pakistan (SBP). (Mettis)

Y FBR urged to fix Iris glitches delaying sales tax return filing: Chairperson of the
Pakistan Chemicals & Dyes Merchants Association (PCDMA) Salim Valimuham-
mad has said persistent technical glitches in the Federal Board of Revenue’s
(FBR) Iris system have created a major bottleneck in the timely filing of sales tax
returns, forcing registered taxpayers to depend on their suppliers and exposing
them to the risk of penalties for late filing. (The News)

Y Gadani shipbreaking yard to undergo Rs12bn modernization: Work has begun
on a Rs12 billion project to modernise the Gadani shipbreaking yard, with infra-
structure being upgraded to bring the facility in line with international safety and
environmental standards, Maritime Affairs Minister Muhammad Junaid Anwar
Chaudhry said. (The News)

y  Cotton arrivals surge 27pc: Driven by exceptionally favorable weather, Paki-
stan’s cotton arrivals surged unexpectedly by 27 per cent to nearly 1.7 million
bales as of Aug 31, significantly improving crop quality and reducing reliance on
imports. (DAWN)

Y IT exports soar, Al triggers job cuts: Pakistan's information technology industry
has just posted its strongest year on record. It has also started shedding people
faster than at any point in its recent history. Both statements are true, and that
is the paradox now hanging over the country's most celebrated export story.
(Tribune)

Y Govt weighs tighter cap on HSD refining margins: The federal government is
considering lowering the cap on high-speed diesel (HSD) refining margins to $30
per barrel from the existing ceiling of $41.89. (The News)
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Y  Proposal to upgrade oil refineries hailed: Mian Zahid Hussain, President Paki-
stan Businessmen and Intellectuals Forum and All Karachi Industrial Alliance,
Chairman National Business Group Pakistan and Chairman Policy Advisory Board
FPCCI, has welcomed the proposed $6 billion investment for upgrading Paki-
stan’s five oil refineries. (BR)

Y Pakistan pharma industry opposes proposal to alter the drug pricing formula:
Pakistan’s pharmaceutical manufacturing industry has expressed concern over a
federal minister’s directives to amend the existing drug pricing mechanism,
warning that sudden changes could cripple the industry, disrupt medicine sup-
plies and undermine efforts to ensure the availability of affordable medicines.
(BR)

Y Govt sets Jun '27 target for petrol deregulation: The Committee on Petroleum
Pricing on Thursday recommended setting a target of June 2027 for petrol price
deregulation, as it finalised recommendations for a more transparent and pre-
dictable fuel pricing framework. (Tribune)

Y SSGC posts sharp losses despite meter change initiative: Despite replacing gas
meters for 80 percent of its customers across Sindh and Balochistan to curb Un-
accounted For Gas (UfG), the Sui Southern Gas Company (SSGC) saw its UfG loss-
es rise sharply from 13.82 percent to 17.84 percent between FY 2013-14 and FY
2021-22. (BR)

Y Imran Sarwar appointed National Bank of Pakistan CEO for three years: The
government has appointed Imran Sarwar as president and chief executive officer
of the National Bank of Pakistan (NBP) for a three-year term, effective immedi-
ately. (The News)

Source: PSX, Bloomberg, NCCPL & TSL Research

DISCLAIMER: The above information and advice is given in good faith, without any legal responsibility. Taurus Securities Limited or individuals connected with it may have used research EJama

material before publication and may have positions in or may be interested in the securities mentioned herein. *‘-*w]“*;"-_%—)(
www.JamaPuniipl



BRIEF | NEWS & MARKETS a TSL Research feature

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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