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KSE-100 ROUNDUP As per index points Market-Daily Comparison 15-Sep-26 14-Sep-26 %A

KSE-100 Index 169,392 167,971 0.85

to Performers %A Decliners %A  Volume Leaders KSE-30 Index 50,468 50,088 0.76
’ 1 IBFL 10.00% 1 PABC -2.08% 1 Tech. Shares Traded (mn) 370 568 (34.85)

370mn v 169.392

N ’ 2 MEHT 8.06% 2 JVUDC -2.06% 2 Ref. Value Traded (PKRmn) 17,176 24,626 (30.25)
traded up sl 3 PSEL 7.96% 3 MEBL -1.67% 3  Foods ValueTraded (USDmn) 62 88 (30.25)

Market Cap (PKRbn) 18,853 18,724 0.69

Market Cap (USDbn) 68 67 0.69

NEWS SNAPSHOT

Y Iran rejects any talks with US after Trump remarks: IAEA offers ‘technical sup- Index Vol. (m)

) . . . I
port’ for Islamabad MoU implementation: In an important development, for the - o —
first time, the International Atomic Energy Agency (IAEA) has reached out to Pa- 172,000 -+ + 700
k' “ h H I ” h . I . f h I 171,000 + + 600

istan and assured “technical support” in the implementation of the Islamabad 174099 1 500
Memorandum of Understanding (MoU). The MoU was signed in June 2026 as an 169,000 T 400
168,000 -+ + 300
interim agreement to end hostilities between Iran and the United States. (The 167,000 + 1 200
News) 166,000 - + 100
165,000 - 0
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Y Saudi-led coalition says shot down Houthi drone heading for Makkah: The Sau- = F = =
di-led coalition battling Yemen’s Houthis said it had shot down a drone from the JUCLCAGCIEES Index % A
rebels heading towards Makkah, AFP reports. (Dawn) DIIA ik 0.5%
S&P500 7,719 -0.4%
y  Pakistan, Lebanon to boost security cooperation: Federal Interior Minister NASDAQ 26,507 0.3%
. . . . FTSE 10,831 0.0%
Mohsin Naqvi and his Lebanese counterpart, Ahmed Al-Hajjar, on Tuesday DAX 26,046 -
agreed to enhance cooperation in security, counterterrorism, anti-narcotics CAC-40 8,279 0.1%
efforts, illegal immigration, money laundering, and cybercrime prevention. NIKKEI 63,396 -0.1%
(Dawn) HIS 24,644 -0.1%
Cs1300 4,548 -0.1%
Y Oil falls as US crude inventories rise despite Saudi supply concerns: Qil prices .
Client Type (USDmn) 15-Sep-26 CYTD
fell on Wednesday after an unexpected build in US crude inventories, while in- Individuals 0.86 193.64
vestors assessed supply risks after Saudi Arabia suspended oil loadings at its Companies .1 522.41
. . . . Banks/DFls 0.21 (94.48)
Yanbu port following an attack on its East-West pipeline to the Red Sea. (BR) NBFC 0.00 510
Mutual Funds (1.10) 99.75
y  KP Assembly slams ‘mistreatment’ of KP CM in Lahore: The Khyber Pakh- raler . (0.58) (19.06)
tunkhwa Assembly on Tuesday passed a condemnation resolution over the al- Insurance Co. 0:08 (115.60)
. . - . g Others (0.10) 4.59
leged mistreatment of Chief Minister Muhammad Sohail Afridi in Lahore a day Pl 0152] 593 46
before, calling it an attack on provincial autonomy and constitutional rights and  Fipi 0.52 (593.46)
demanding a transparent and impartial inquiry by the federal government. (The | E—_G_GgG=—G—_u_= Price (USD) A (USD) %A
News) WTI Crude (bbl) 104.44 (1.39) 1.3%
Brent Crude (bbl) 107.63 (1.12) -1.0%
Y  Govt raises petrol price by Rs4.10, diesel by Rs6.41 per litre: The government Gold (t.0z) 4,375.30 42.50 1.0%
further increased the price of petrol by Rs4.10 per litre and high-speed diesel Silver (t.oz) 2 Ll 22
. . . Cotton (Ib) 84.58 0.10 0.1%
(HSD) by Rs6.41 per litre, effective till Wednesday, September 16, 2026, marking ’
the seventh consecutive hike in petroleum prices. (BR) e 2ate e Geriog
MTL Sep 16th, 2026 12:30 PM Board Meeting
. e BOK Sep 16th, 2026 11:00 AM Board Meeting
Y PM orders steps to boost exports: PM has directed the authorities to cut red PNSC sep 16th, 2026 1030AM  Board Meeting
tape for exporters and simplify trade procedures as the government seeks to OLPM Sep 16th, 2026 10:00AM  Board Meeting
, . SLCL Sep 16th, 2026 10:30 AM Board Meeting
broaden the country’s export base and boost economic growth. (BR) L Sep 16th, 2026 10:00AM  Board Meeting

.Source: PSX, Bloomberg, NCCPL & TSL Research
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Y Iqbal sets $1tr digital goal for 2035: Federal Minister for Planning, Development
and Special Initiatives Ahsan Igbal on Tuesday outlined a transformative digital
roadmap aimed at propelling Pakistan into a $1 trillion economy by 2035 under
the national vision Uraan Pakistan, according to a statement issued on Tuesday.
(Tribune)

Y Nationwide petrol relief roll-out: Dar directs payments to fuel stations within 24
hours: The federal government is set to roll out the Prime Minister’s Special Re-
lief Scheme nationwide from midnight Wednesday-Thursday, offering subsidised
fuel to motorcycles, three-wheelers and vehicles up to 800cc, with the entire
cost to be borne by the federal government. (BR)

y  Sindh Assembly unanimously passes resolution seeking reduction in petroleum
prices: The Sindh Assembly on Tuesday unanimously passed a resolution calling
upon the federal government to reduce petroleum prices and abolish the petro-
leum levy, amid growing concern over the burden of fuel costs on consumers.
(Tribune)

Y Ministers sound alarm as energy crunch looms: With Gulf energy transit routes
effectively closed and fuel prices spiralling, members of the federal cabinet on
Tuesday sounded the alarm regarding the energy situation in the country —
both in terms of fuel supplies and power generation — while maintaining that
things could have been much worse, if not for prudent planning on the govern-
ment’s part. (Dawn)

Y Timely PD decisions cut August FCA to Rs1.73/unit: Leghari: Federal Minister
Sardar Awais Ahmad Khan Leghari said on Tuesday that timely actions and deci-
sions taken by the Power Division resulted in a decrease in Fuel Cost Adjustment
for August 2026 from Rs. 2.0851 per unit to Rs. 1.73 per unit, compared to the
previous month. (BR)

Y Canadian mining firms eye investment opportunities in Pakistan: A delegation
of Canadian mining companies is expected to attend an upcoming minerals in-
vestment forum in Pakistan, as Islamabad seeks to attract more foreign invest-
ment in exploration, mining and related sectors. (BR)

Source: PSX, Bloomberg, NCCPL & TSL Research
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Y Pakistan makes Gastech debut: Pakistan has made its debut at Gastech, the in-
ternational energy forum, 54 years after the event was established, with Univer-
sal Gas Distribution Company (UGDC) leading a private-sector push to attract
investment into the country’s gas sector. (The News)

Y FBR, traders to register shops: The government and leaders of traders’ associa-
tions have agreed that the Federal Board of Revenue (FBR) officials and trader
representatives will jointly visit markets across all four provinces to register
shopkeepers under the Easy Tax Scheme. (Dawn)

Y 181 tax returns filed under Aasaan Tax Scheme: The Federal Board of Revenue
(FBR) has so far received only 181 simplified tax returns under the Aasaan Tax
Scheme for retailers, generating Rs18 million in tax payments. There are around
3.5 million retailers across the country, and the government introduced the
scheme to bring them into the tax net. (The News)

Y PAC halts sugar export despite green light from advisory board: The Public Ac-
counts Committee (PAC) on Tuesday barred the government from exporting sug-
ar without its recommendations, putting on hold a move by the Sugar Advisory
Board to permit the export of 200,000 tonnes of the commodity. (Dawn)

Y Geely to enter Pakistan with three SUVs as Bestway bets on local assembly:
Geely, the world’s eighth-largest automaker by total sales in 2025, is preparing
to enter Pakistan with three SUVs through Bestway Automotive, bringing togeth-
er one of China’s largest car manufacturers and one of Pakistan’s most diversi-
fied business groups. (Pakistan Today)

Y Pakistan invites Chinese investment in chemicals, agro-chemicals and biotech:
Pakistan has invited Chinese manufacturers and investors to establish joint ven-
tures and production facilities in the country, particularly in dyes and chemicals,
agro-chemicals, biotechnology, industrial chemicals and other value-added sec-
tors, as Islamabad seeks to deepen bilateral trade and shift economic coopera-
tion towards joint industrial production. (The News)

Y Soya Supreme manufacturer APAG makes PSX debut: Agro Processors & At-
mospheric Gases Limited (APAG), the manufacturer of Soya Supreme cooking oil
and banaspati, was listed on the Pakistan Stock Exchange (PSX) on Tuesday fol-
lowing a gong ceremony at the PSX headquarters. (BR)
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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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