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KSE-100 ROUNDUP As per index points Market-Daily Comparison 10-Sep-26 09-Sep-26 %A
KSE-100 Index 168,865 171,944 (1.79)
3 079 to Performers %A Decliners %A  Volume Leaders KSE-30 Index 50,247 51,172 (1.81)
’ 1 PSEL 1.53% 1 SSGC  -6.53% 1 Ref. Shares Traded (mn) 624 476 31.10
624mn s 168.865
h ’ 2 ATLH 0.19% 2 KTML  -6.37% 2 Tech. Value Traded (PKRmn) 26,931 22,603 19.15
shares i
traded down points 3 KOHC o0.13% 3 PIBTL -5.91% 3 Misc. Value Traded (USDmn) 97 81 19.15
Market Cap (PKRbn) 18,851 19,229 (1.97)
Market Cap (USDbn) 68 69 (1.97)
NEWS SNAPSHOT
Market - Last Week
»  Houthi attacks on Saudi Arabia: FO says no discussions on military response as Index Vol. (m)
I

of now: Pakistan on Thursday clarified there were no discussions about a military . .o T

reaction from Islamabad under the Makkah agreement in response to the 174,000 + 288
Houthis’ attacks on Saudi Arabia. (The News) 172,000 -+ 288
170,000 - 500

Y Yemen's Houtbhis close in on Bab el-Mandeb Strait in new threat to shipping: 168,000 - ggg
Yemen'’s Houthis have reached the Red Sea islands of Hanish after capturing the 166,000 igg

coastal city of Mocha, two Yemeni government sources said, in a dramatic stra- 164000 0

= 5 E 2 5
tegic shift that could threaten the Bab el-Mandeb Strait, one of the world’s most = a = (S
important shipping routes. (BR) World Indices Index %A
DJIA 52,064 -0.6%
Y Oil surges 6%, Brent and US crude both surpass $100 on more tanker attacks: S&P500 7,592 -0.6%
Oil prices jumped more than 6% on Thursday, with both major benchmarks trad- RSB 26,082 0.7%
. . o o FTSE 10,609 -0.6%
ing at over $100 a barrel as the biggest spike in attacks on shipping since the Iran DAX 25,361 Py
war began fed worries among traders about further disruptions to already tight  cac.a0 8,117 0.5%
supplies. (BR) NIKKEI 63,469 -2.8%
HIS 24,685 1.1%
Y  Creation of new provinces: Parliamentary debate to be held in October: Minis-  CSI300 4,478 -1.6%
ter: Federal Minister for Parliamentary Affairs Tarig Fazal Chaudhry announced :
Client Type (USDmn) 10-Sep-26 CYTD
that parliamentary debate on the creation of new provinces would be held in Individuals 1.25 184.87
October. (BR) Companies 1.52 517.97
Banks/DFls (0.04) (93.29)
Y IMF review talks to start on 22nd: Pakistan and the International Monetary NBFC (e 217
Mutual Funds (2.61) 106.27
Fund (IMF) are scheduled to commence review talks and Article IV consultations  groker prop. (0.03) (17.79)
from September 22 in Karachi and Islamabad, with the proceedings expected to  Insurance Co. 0.27 (117.74)

. . . e Oth 0.03 4.42
continue for two weeks for completion of the fourth review under the $7 billion thplers (0_29) 58687
Extended Fund Facility (EFF). (The News) FIPI (0.29) (586.87)

. . , (¢ diti Price (USD)  A(USD %A
Y SBP forex reserves rise by $1.21bn to $18.33bn on loan proceeds: Pakistan’s . W53 et
WTI Crude (bbl) 103.03 0.55 0.5%
central bank foreign exchange reserves increased by $1.21 billion to $18.328 Brent Crude (bbl) 108.24 0.61 0.6%
billion during the week ended September 4, boosted by proceeds from govern-  Gold (t.oz) 4,358.10  (49.20) 1.1%
ment commercial loans, the State Bank of Pakistan said on Thursday. (The News) Silver (t.02) 63.68 (1.25) -1.9%
Cotton (Ib) 87.61 (0.61) -0.7%
)  Govt raises petrol price by Rs3.05, diesel by Rs5.37: The government further Meetings . S Period
increased the price of petrol by Rs3.05 per litre and high-speed diesel (HSD) by CENI Sep 11th, 2026 03:00PM  Board Meeting
. . . . GEMMEL Sep 11th, 2026 11:45 AM Board Meeting
Rs5.37 per litre, effective from Friday, September 11, 2026, marking the fourth GFIL sep 11th, 2026 11:00AM  Board Meeting
consecutive hike in petroleum prices. (BR) KAPCO Sep 11th, 2026 10:00AM  Board Meeting
BPL Sep 11th, 2026 02:00 PM Board Meeting
SHFA Sep 11th, 2026 04:00 PM Board Meeting i

.Source: PSX, Bloomberg, NCCPL & TSL Research
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Y FBRreceives 2.2m income tax returns: Federal Board of Revenue (FBR) has re-
ceived 2.2 million income tax returns, as compared to 1.724 million returns sub-
mitted in the same period last year. (BR)

Y  FBR allowed to retain Rs390bn in refunds, Senate committee told: Amid com-
plaints of inordinate delays in the processing of tax refunds on various pretexts,
the Federal Board of Revenue (FBR) on Thursday told a parliamentary panel that
it was allowed under the International Monetary Fund (IMF) programme to hold
up to Rs390 billion in tax refunds at any time. (Dawn)

Y Govt buys back Rs585bn PIBs in debt management: The government repur-
chased Rs585 billion of five-year floating-rate Pakistan Investment Bonds (PIBs)
in a buyback auction on Thursday, in a move aimed at easing refinancing pres-
sure on bonds maturing in 2028-29 and supporting liquidity in the interbank
market. (The News)

Y Pakistan-US trade crosses $10 billion as Washington pushes stronger invest-
ment ties: Bilateral trade between Pakistan and the United States (US) sur-
passed $10 billion last year, acting US Chargé d’Affaires Andy Halus said on
Thursday, as Washington explored ways to enhance investment and business
ties with Islamabad at a two-day event. (Arab News)

y UK investor eyes Pakistan expansion under $2 billion Asia-Africa strategy —
finance ministry: British International Investment (BIl), a development finance
institution of the UK government, is exploring an expansion into Pakistan as part
of a broader $2 billion investment strategy targeting markets across Asia and
Africa, Pakistan’s finance ministry said on Thursday. (Arab News)

Yy PM approves targets to speed up trade, cargo clearance: Prime Minister
Shehbaz Sharif on Thursday approved targets for speeding up trade and cargo
clearance, including achieving 30 per cent pre-arrival clearance and increasing
the share of cargo processed through the green channel to 65 per cent by the
end of the current financial year. (BR)

Y USD6.5bn PPP projects: Investment fund for overseas Pakistanis under study:
Pakistan is set to expand its USD 6.5 billion pipeline of 38 public-private partner-
ship (PPP) projects, as the government moves to unlock private and overseas
Pakistani capital for major infrastructure schemes amid growing financing needs.

(BR) Source: PSX, Bloomberg, NCCPL & TSL Research
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Y  PBF urges govt to cut petroleum levy by Rs60 a litre: The Pakistan Business Fo-
rum (PBF) has urged Prime Minister Shehbaz Sharif to reduce the petroleum levy
by Rs60 a litre. (The News)

Y Pakistan receives much-needed LNG as Qatari cargo docks at Karachi port: Pa-
kistan on Thursday received a boost to its LNG supplies after a Qatari cargo car-
rying 81,936 metric tonnes of liquefied natural gas docked at Port Qasim after
crossing the strategically important Strait of Hormuz amid heightened regional
tensions, reports Geo. (The News)

y  Pakistan draws down reservoirs as inflows drop ahead of Rabi: Authorities
have begun drawing down water from the country’s major reservoirs after Indus
River System Authority (IRSA) started releasing water to meet the irrigation re-
quirements of the four provinces despite a sharp decline in river inflows. (The
News)

Y Govt to cut HSD refining margin cap to $30: The government has decided to
reduce the maximum refining crack margin for high-speed diesel (HSD) from $41
to $30 per barrel during periods of market volatility, while retaining the existing
petrol pricing formula. (The News)

Y UAs with refineries: PD sends summary to ECC for approval: The Petroleum
Division has sought approval of the Economic Coordination Committee (ECC) for
a draft Upgrade Agreements to be executed with existing/Brownfield refineries
under the amended Pakistan Qil Refining Policy for Upgradation of Existing/
Brownfield Refineries, 2023. (BR)

Y SECP proposes reforms to boost REIT sector: The Securities and Exchange Com-
mission of Pakistan (SECP) has proposed key amendments to the REIT Regula-
tions, 2022, aimed at promoting investment, expanding investor participation
and providing greater flexibility to REIT schemes, said a statement on Thursday.
(The News)

Y Pakistan cuts regulatory duty on imported smartphones by up to 20%: The gov-
ernment has slashed regulatory and additional customs duties on imported mo-
bile phones for the fiscal year 2026-27, bringing down the regulatory duty on
premium smartphones priced above $500 from Rs22,000 to Rs17,600 per unit,
according to a commerce ministry brief. (BR)

Source: PSX, Bloomberg, NCCPL & TSL Research
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y  Cherat Cement seeks to acquire 30% stake in NICL: Cherat Cement Company
Limited (CCCL), a major player in Pakistan’s cement industry, has expressed its
intention to acquire at least 30% of the ordinary shares of Nimir Industrial Chem-
icals Limited (NICL), a company listed on the Pakistan Stock Exchange (PSX). (BR)

Y Ghani Global Glass commissions 1.5MW solar power system for Rs120 million:
Ghani Global Glass Limited (GGGL) has commissioned and begun operating a
1.5MW solar power generation system at a cost of Rs120 million as the glass
manufacturer seeks to reduce its reliance on grid electricity and lower manufac-
turing costs. (Pakistan Today)

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.

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
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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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