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KSE-100 ROUNDUP As per index points Market-Daily Comparison 09-Sep-26 08-Sep-26 %A
KSE-100 Index 171,944 172,642 (0.40)
699 to Performers %A Decliners %A  Volume Leaders KSE-30 Index 51,172 51,415 (0.47)
: 1 PSEL 10.00% 1 BWCL -2.47% 1 Ref. Shares Traded (mn) 476 715 (33.52)
476mn points 1 71 ,944 2 NPL 3_62% 2 SHFA .2_23% 2 Tech. Value Traded (PKRmn) 22,603 27,842 (18.82)
?:?523 down points 3 L 3.51% 3 SSGC  -2.18% 3 Cem. Value Traded (USDmn) 81 100 (18.82)
Market Cap (PKRbn) 19,229 19,291 (0.32)
Market Cap (USDbn) 69 69 (0.32)

NEWS SNAPSHOT

y  Pakistan warns Iran to rein in Houthis: Pakistan has delivered a Saudi warning Index Vol. (m)
to Iran to rein in its Yemeni Houthi allies after they stepped up attacks on the e
kingdom, in a coordinated effort to prevent the crisis from spiralling, Saudi, Paki- 175000
stani and Iranian sources said. (BR) 174,000 -+

173,000 -+
Y lran, US hit tankers in biggest wave of attacks: Iran said on Wednesday it had 172,000 +
attacked 10 ships near the Strait of Hormuz after the US sank five Iranian oil 171,000 -+
. . g g . . 170,000 -
tankers, in the biggest declared wave of tit-for-tat attacks on shipping by both 5 . c o -
sides since the start of the six-month-old war. (BR) = s = =
World Indices Index %0

Y Brent settles at over USD100: Brent crude futures breached USD100 a barrelon  pjia 52,381 0.8%
Wednesday to settle at their highest close since late May after Iran and the US S&P500 7,636 -0.5%
struck tankers in the biggest wave of attacks on shipping since the war began, NASDAQ 26,253 0.6%

. . . . . FTSE 10,670 1.3%
threatening to worsen the disruption of energy supplies from the Middle East. DAX 25,576 P
(BR) CAC-40 8,157 -1.9%

NIKKEI 64,597 -0.8%

Y Petrol price hiked by Rs3.40, HSD’s by Rs6.72: |n its daily revision of fuel prices, s 24,931 1.4%
the government on Wednesday increased the petrol price by Rs3.40 to Rs367.75  CSI300 4,555 -0.4%
per litre from Rs364.35 per litre, applicable for September 10, 2026. (BR) :

Client Type (USDmn) 9-Sep-26 CYTD
. . . . . . Individuals 1.21 183.62

>  Remittances rise 16.5pc in August: Remittances from overseas Pakistanis rose Companies 0.91 G
16.5 per cent year-on-year and 0.7pc month-on-month in August, the State Bank  Banks/DFis 0.03 (93.24)
of Pakistan (SBP) reported on Wednesday. (Dawn) NBFC o 221

Mutual Funds (2.78) 108.88
. . . L. . Broker Prop. 0.09 (17.76)

y  PMdirects banks, FIs to boost lending: Prime Minister Shehbaz Sharif on . 5 (118.01)
Wednesday directed banks and financial institutions (Fls) to expand lending to Others 0.01 4.45
farmers, small and medium enterprises (SMEs) and the housing sector, and said :: (:':11) (zzz'iss)
the government would encourage institutions that actively supported these are-
as (BR) Commodities Price (USD) A (USD) %0

) WTI Crude (bbl) 96.11 0.06 0.1%
T . . , . L Brent Crude (bb/, 101.00 0.21 0.2%
y  ADB set to finalise ML-1 design by Oct: Pakistan’s much-awaited Main Line-1 R AR ) (2
Gold (t.0z) 4,451.50 (9.20) -0.2%
(ML-1) railway project is entering into a critical phase as the Asian Development  jer (t.02) 68.00 (0.65) 0.9%
Bank (ADB) is set to finalise its design by October, after which procurement and  Cotton (Ib) 87.04 (0.24) -0.3%
other implementation requirements are expected to move ahead. (BR) Meetings . S S
ILP Sep 10th, 2026 10:00 AM Board Meeting
NRSL Sep 10th, 2026 11:00 AM Board Meeting
JLICL Sep 10th, 2026 10:00 AM Board Meeting
IPAK Sep 10th, 2026 11:00 AM Board Meeting
CHCC Sep 10th, 2026 12:00 PM Board Meeting
KOHC Sep 10th, 2026 11:00 AM Board Meeting i

.Source: PSX, Bloomberg, NCCPL & TSL Research
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y  Govt doubles financing targets: Aurangzeb: The government has set an ambi-
tious target to double financing for small and medium enterprises (SMEs) and
agriculture to Rs2 trillion each by June 2028, while housing finance under the
Prime Minister’s flagship affordable housing programme has surged to Rs351.3
billion, Finance Minister Senator Muhammad Aurangzeb said on Wednesday.
(BR)

Y  SBP to get bank data access: The Income Tax Ordinance 2001 has been amend-
ed to enable the State Bank of Pakistan to establish, operate, and maintain a
secure, centralised virtual repository of banking data, comprising information,
records, and financial transactions of persons maintained by scheduled banks.
(Dawn)

Y Australia, Pakistan eye $3b trade: Australian High Commissioner Timothy Kane
has said negotiations on a modernised Pakistan-Australia Bilateral Investment
Treaty are expected to conclude by December, a move that could encourage
greater Australian investment in Pakistan, according to a statement issued on
Wednesday. (Tribune)

Yy MZ2rises by Rs214bn in a week: Broad money (M2), the most widely used meas-
ure of money supply in Pakistan, rose by Rs214.02 billion WoW to Rs43.95 tril-
lion as of August 28, 2026, data released by State Bank of Pakistan (SBP)
showed. (Mettis)

Y FBR chief orders payment of Rs126bn in refunds: Traders received a significant
liquidity boost as the Federal Board of Revenue (FBR) agreed to release Rs83
billion in sales tax (ST) refunds and Rs43bn in duty rebates. (Dawn)

Y 15pc WHT on independent professional services from July 1: The withholding
tax at the rate of 15 percent would be applicable on independent professional
services covering doctors, lawyers, architects, accountants, and software engi-
neers or developers from July 1, 2026. (BR)

Y PM orders property survey for ‘Apna Ghar scheme’ loan expansion: Prime Min-
ister Shehbaz Sharif has directed provincial chief secretaries to conduct a com-
prehensive survey of properties for which banks could provide loans to aspiring
homeowners under the Prime Minister’s ‘Apna Ghar Scheme’. (TN)

Source: PSX, Bloomberg, NCCPL & TSL Research
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»  Refineries, OMCs urge govt to cut taxes instead of tweaking with pricing for-
mula: Pakistan's oil industry is facing mounting concerns over the availability and
cost of crude oil and petroleum products as prices in the Middle East skyrocket,
while repeated changes in the domestic pricing formula are making it increasing-
ly difficult for refineries and oil marketing companies (OMCs) to secure supplies
on commercially sustainable terms. (Tribune)

Yy PM gives in-principle approval to Auto Policy 2026-31: Prime Minister Muham-
mad Shehbaz Sharif has given in-principle approval to the Automotive Industry
Development Policy (AIDP) 2026-31, setting out a new framework for the auto
sector that links incentives to exports, localisation and domestic value addition.
(TN)

Y OGDCL starts gas production from Lundali-1 well in Sindh: Oil and Gas Develop-
ment Company Limited (OGDCL) has commenced gas production from the
Lundali-1 well in the Sukhpur-Il Block in Sindh, with first gas achieved on Sep-
tember 6, 2026, according to a notice sent to the Pakistan Stock Exchange (PSX).
(BR)

Y NBP welcomes Imran Sarwar as its president, CEO: The National Bank of Paki-
stan (NBP) has welcomed the appointment of Imran Sarwar as its new President
and Chief Executive Officer, a statement said on Wednesday. (TN)

Y NICL approves Rs3bn capex for Palmitic Acid, CPW expansion: A capital ex-
penditure of Rs3.0 billion has been approved for three key strategic initiatives at
Nimir Industrial Chemicals Limited (PSX: NICL), covering the establishment of a
new Palmitic Acid plant, expansion of the Chlorinated Paraffin Wax (CPW) and
Chlorine Liquefaction plants, and the relocation of one Oleochemicals plant from
Sheikhupura to Hub, Balochistan. (Mettis Global)

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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