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Y  Govt raises petrol price by Rs5.02 per litre, HSD by Rs5.28 amid rising global oil
prices: The government on Friday increased the price of petrol by Rs5.02 per
litre and that of high-speed diesel (HSD) by Rs5.28 per litre. (DAWN)

y»  PM Shehbaz announces 'relief scheme' for bikes, autos, 800cc vehicles amid
rising fuel prices: Prime Minister Shehbaz Sharif on Sunday announced a “relief
scheme” for users of motorcycles, autos and vehicles of up to 800cc to “alleviate
the burden” of rising global oil prices. (DAWN)

Y  RDA inflows reach USD13.9bn: SBP: Inflows through Roshan Digital Account
(RDA) reached USD 13.9 billion by the end of August 2026, the State Bank of Pa-
kistan (SBP) said on Friday. (BR)

Y Govt to present IMF plan to retire Rs3.6tr gas-sector circular debt: Pakistan will
present to the International Monetary Fund with a three-year plan to eliminate
the gas sector’s Rs3.6 trillion ($12.9 billion) circular debt, as the government
seeks to meet a key IMF condition ahead of economic review talks scheduled for
the last week of September. (TN)

Y Next round of JI-govt talks on petroleum levy rescheduled for Tuesday: The
third round of talks between Jamaat-i-Islami (JI) and the government to abolish
the petroleum levy will be held on September 15 (Tuesday) following an exten-
sion request from the latter, the party said on Sunday. (DAWN)

Y Pakistan, African countries eye $15bn trade by 2030: Pakistan and African
countries at the inaugural ceremony of the Pakistan-Africa Economic Council
(PAEC) reaffirmed their resolve to raise bilateral trade to $15 billion by 2030,
diversify economic and trade relations, and bring the private sectors, including
chambers of commerce from both sides, closer to each other. (DAWN)

Y $200m more approved for FBR: The government has approved another $200
million foreign loan to reform the Federal Board of Revenue (FBR), bringing total
loans for tax system modernisation to almost $5 billion. (TRIBUNE)

y  Pakistan ‘must reapply’ to retain GSP+ trade benefits as EU expands require-
ments: Pakistan will be required to submit a fresh application and commit to 32
international conventions, up from the current 27, to retain zero and reduced-
tariff access to the European Union market under a revised Generalized Scheme

+ ime.
of Preferences Plus (GSP ) regime (BR) Source: PSX, Bloomberg, NCCPL & TSL Research
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y  Pakistan goods transporters hike freight cost by 5 percent as US-Iran war
drives oil price surge: The All Pakistan Goods Transport Alliance announced this
week their decision to increase freight charges by five percent in response to the
government’s move to increase prices of petroleum products, as the war be-
tween the United States (US) and Iran continues to push up global oil prices
higher. (ARABNEWS)

Y Nepra approves decade-long $47bn power expansion plan: Pakistan’s power
regulator approved a $47 billion, decade-long electricity expansion plan Friday
but rejected a $900 million battery storage investment as unjustified and re-
vealed that the country’s cheapest-ever renewable power sat excluded from
national planning for more than a year, despite repeated regulatory warnings.
(TN)

Y  Used car imports fall sharply: The government’s January move to abolish the
baggage scheme for used car imports and enforce mandatory pre-shipment in-
spections for gifted and resident-transferred vehicles is now showing results,
with arrivals in this category declining. (DAWN)

Y GST exemption extended till June 30, 2027: The Federal Board of Revenue (FBR)
has extended sales tax exemption on import of CKD kits for specified electric
vehicles till June 30, 2027. (BR)

Y ‘Refinery upgrade agreements delayed again’: The signing of agreements for
the upgradation of Pakistan’s local refineries has been further delayed, despite
the government having recognised the strategic importance of the domestic re-
fining sector, Attock Refinery Limited CEO Adil Khattak said on Saturday. (TN)

Y FBR slaps Rs80/litre FED on 3 POL products: The Federal Board of Revenue
(FBR) has imposed Federal Excise Duty @ Rs 80 per litre on three petroleum
products including petroleum top naphtha, white spirit/ mineral turpentine oil
(MTT) and solvent oil from July 1, 2026. (BR)

y  Brownfield refinery policy notified for long-awaited upgrade: At last, the gov-
ernment has notified the 42-page Brownfield Refinery Policy 2023, incorporating
amendments made in February 2024 and August 2026, paving the way for
around S5 billion in refinery upgrade projects aimed at producing environment-
friendly Euro-V specification petrol and diesel in the country. (TN)
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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 TAURUS

SECURITIES LIMITED

Mondqy, septem ber 1 4, 2026 A Subsidiary of National Bank of Pakistan

REP-040

KSE-100 ROUNDUP As per index points

Performers %A Decliners %A  Volume Leaders

683mn 1;313-7 170'512 ‘ 1 AICL 6.34% 1 IBFL  -6.32% 1 Ref.

2 PABC 5.86% 2 KOHC -2.34% 2 Tech.

shares i
sl 3 KTML 4.86% 3 INIL  -2.03% 3 Inv.

traded Up

NEWS SNAPSHOT .

y»  PM defends decision to export imported sugar: Prime Minister Shehbaz Sharif
has defended the government’s decision to export around 108,000 metric
tonnes (MT) of imported sugar, terming reports being circulated in the media
regarding the initiative as “fallacious” and maintaining that the measure was
aimed at preventing financial losses arising from the approaching expiry of the
commodity’s shelf life. (BR)

Y PM Shehbaz stresses coordination to boost agri exports: Prime Minister
Shehbaz Sharif on Friday stressed that effective coordination and partnership
between the federal and provincial governments was essential for increasing per
-acre agricultural productivity, introducing innovation in agriculture, developing
the livestock sector and promoting agricultural exports. (DAWN)

y  Diesel stocks at OMCs fall below 20-day cover: High-speed diesel (HSD) stocks
at several oil marketing companies (OMCs) have fallen below the minimum 20-
day consumption requirement as companies hold back purchases on expecta-
tions of another change in petroleum prices, sparking concerns over supply secu-
rity and exposing liquidity constraints in the oil industry. (TRIBUNE)

Y  Steel sector urges FBR to fast-track budget reforms: The documented steel sec-
tor is facing serious difficulties in the operationalisation and implementation of
budgetary measures (2026-27) aimed at promoting corporatisation, documenta-
tion, digitisation and curbing tax evasion and broadening the tax base. (BR)

Y BYD-MMC'’s local assembly plant to launch in H2: Construction of BYD-Mega
Motor Company’s purpose-built NEV assembly factory in Gharo is in its final
stages, with equipment installation and commissioning underway. (TN)

Y  Senate panel meeting on Monday: Ufone rebranding, Starlink and Etisalat top
agenda: The Senate Standing Committee on Information Technology and Tele-
communication is set to take up a wide-ranging agenda on Monday, including
the reported rebranding of Ufone following its merger with Telenor, Starlink’s
launch, USD 800 million in outstanding Etisalat dues, and alleged overcharging of
mobile users by Jazz. (BR)

Y PLL warns KE of RLNG supply cut: Pakistan LNG Limited has warned K-Electric
(KE) again that it may exercise its contractual rights, including cessation of RLNG
supplies, if the power utility fails to immediately clear its outstanding Rs8.7 bil-

lion dues. (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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