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»  Jl launches protest march towards Islamabad against petroleum levy: Jamaat-i-
Islami launched its protest march towards Islamabad on Sunday, with party chief
Hafiz Naeemur Rehman warning that if the government failed to abolish the pe-
troleum levy, the protest could turn into one to oust the government. (DAWN)

Y Provinces seek seats in OGRA: The Punjab government has asked the federal
government to give representation to all provinces in the Oil and Gas Regulatory
Authority (Ogra) along with federal representatives in a bid to deal more effec-
tively with administrative matters in the hydrocarbon sector. (TRIBUNE)

Y Govt reduces petrol price by Rs1.65 per litre, HSD by Rs0.88 per litre: The gov-
ernment on Friday reduced the price of petrol by Rs1.65 per litre and that of
high-speed diesel (HSD) by Rs0.88 per litre. (DAWN)

Y Fuel price may reach Rs1,000 per litre if shortage occurs: petroleum minister:
Petroleum Minister Ali Pervaiz Malik on Sunday warned that the price of fuel
could rise to Rs1,000 per litre if a shortage develops, while saying there was cur-
rently no fuel shortage in the country. (BR)

y  Strikes, road closures may cause Rs120bn daily economic loss: Aurangzeb: Fed-
eral Minister for Finance and Revenue Muhammad Aurangzeb has warned that
strikes, sit-ins, long marches and road closures could cause economic losses of
around Rs120 billion per day by disrupting commercial activity. (BR)

Y 13.4pc fall in profit outflow during first 2 months of FY27: Profits and dividends
on foreign investment in Pakistan witnessed a decline as the outflow fell by 13.4
per cent during the first two months of the current fiscal year (FY27) compared
to the same period last year. (DAWN)

Yy Power consumers may face Rs1.73/unit tariff hike: Elec-tri-city consumers
across the country may face a Rs1.73 per unit increase following a request to
adjust power tariffs under the monthly fuel adjustment mechanism for August.
(DAWN)

Y IMF talks to focus on reforms, privatization: The government and the IMF will
hold talks next week for the fourth economic review. Discussions are expected
to focus on energy sector reforms, privatisation and a plan to settle the circular
debt in the electricity and gas sectors. (TRIBUNE)
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Y  Govt raises Rs181bn through PIB auction, yields rise: The government raised
Rs181 billion from the auction of fixed-rate Pakistan Investment Bonds (PIBs) on
Friday, with yields rising across all tenors, according to the auction result from
the State Bank of Pakistan. The bids were rejected for the 15-year PIBs. (TN)

Y Fuel relief scheme: Govt removes ownership condition for motorcycles, rick-
shaws: Information and Broadcasting Minister Attaullah Tarar on Sunday said
motorcycles, rickshaws and Qingqis registered after January 1, 2006, are eligible
for registration under the Prime Minister Shehbaz Sharif’s Special Fuel Relief
Scheme. (BR)

Y Wheat imports unlikely to cut prices: The government’s decision to initially im-
port 750,000 tonnes of wheat through the Trading Corpo-ration of Pakistan
(TCP) may not cause a significant drop in wheat prices in the markets, but it may
resist any further escalation, millers and traders said. (DAWN)

Y Fuel relief scheme revised; SMS charges scrapped: The government on Sa--
turday announced major chan-ges to the Prime Minister’s Fuel Relief Sche--me,
including abolition of SMS charges, to facilitate beneficiaries, particularly motor-
cycle, rickshaw and Qinggi users. (DAWN)

Y PM'’s Special Fuel Relief Scheme: Over 2.2m people registered, says Tarar: Fed-
eral Minister for Information and Broadcasting Attaullah Tarar said that more
than 2.2 million people have so far been registered under Prime Minister
Shehbaz Sharif’s Special Fuel Relief Scheme. (BR)

Y Govt invites bids for first 400MW wheeling auction, says it is exiting power
procurement: The government on Sunday announced the first wheeling auction
of 400 megawatt electricity under the much delayed Competitive Trading Bilat-
eral Contracts Market, enabling large, mostly industrial, consumers to opt for
power suppliers of their choice anywhere in the country instead of relying solely
on a single state-owned distribution company supplying to their area. (DAWN)

Y Jul-Aug mobile phone imports decline 8.85pc YoY: Pakistan’s mobile phone im-
ports declined 8.85 percent during the first two months of the current fiscal
year, falling to USD274.129 million from USD300.741 million in the correspond-
ing period of last fiscal year, according to data released by the Pakistan Bureau
of Statistics (PBS). (BR)
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Y Suzuki starts exporting Pak-made Alto to Brunei: Pakistan’s automotive indus-
try marked a significant milestone today as Haroon Akhtar Khan, Adviser to the
Prime Minister on Industries & Production, inaugurated the commencement of
regular exports program of Pakistan-manufactured Suzuki Alto and Suzuki Every
to Brunei Darussalam; at the Pakistan Auto Show 2026 in Lahore. (BR)

Y USD200m Punjab Housing programme: World Bank proposes 21-month exten-
sion: The World Bank has proposed a 21-month extension of Punjab’s USD200
million Affordable Housing Programme until March 2029, along with the intro-
duction of a beneficiary-led construction model and demand-side subsidies,
after downgrading the programme’s implementation progress to “Moderately
Unsatisfactory” amid delays in the actual delivery of housing units. (BR)

Y ‘Federal revenue shortfalls hit provincial uplift’: Spokesperson for the Govern-
ment of Sindh Sukhdev Hemnani has said that federal revenue shortfalls are di-
rectly affecting provincial development programmes and public-service commit-
ments, as meeting a subsequently revised revenue target does not compensate
provinces for the funds they had anticipated when preparing their budgets. (BR)

Y  Cotton arrivals rise 19pc to 2.4m bales by September mid: Cotton crop has
shown its strongest early-season performance in years, with arrivals at ginning
factories up 19 per cent by Sept 15, raising hopes that favourable weather could
push this year’s production beyond 6 million bales. (DAWN)

Y Jul-Aug textile exports climb 5.55pc YoY: Pakistan’s textile sector exports have
registered an increase of 5.55 percent during July-August of the current financial
year 2026-27 as compared to the same months of last year, according to the
Monthly Advance Releases on Foreign Trade Statistics released here on Friday by
the Pakistan Bureau of Statistics (PBS). (BR)

Y Auto loans rise for 21st month: Despite a month-on-month decline in auto
sales, outstanding car loans rose for the 21st consecutive month to Rs393.3 bil-
lion in August, up from Rs386.3bn in July, according to data released by the State
Bank of Pakistan (SBP). (DAWN)
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Y OMCs face liquidity strain as OCAC seeks Rs66.7bn in PDCs: The Oil Companies
Advisory Council (OCAC) has urged the Qil and Gas Regulatory Authority (Ogra)
to immediately settle outstanding Price Differential Claims (PDCs) of around
Rs66.7 billion and notify the approved increase in oil marketing compa-
nies’ (OMCs) margins, warning that mounting liquidity constraints are putting
the fuel supply chain under severe financial strain. (TN)

Y AGTL unveils two new models at Pakistan Auto Show: Al-Ghazi Tractors Limited
(AGTL) unveiled two new additions to its New Holland tractor portfolio, the NH
750, a 75 HP tractor, and the NH 85-56, an 85 HP 4WD tractor, at the Pakistan
Auto Show. (BR)

Y National Foods board approves five-for-one share split, seeks shareholder ap-
proval: The board of National Foods Limited has approved a five-for-one subdivi-
sion of the company’s ordinary shares, under which each existing share with a
face value of Rs5 will be divided into five ordinary shares of Rs1 each. (PROFIT)

Y Ghani Chemical plans Rs1.16 billion rights issue to fund Rs6.02 billion gas pro-
jects: Ghani Chemical Industries Limited (GCIL) plans to raise up to Rs1.164 bil-
lion through a rights issue of Class B Tracking Shares to help finance its equity
investment in three gas projects with an aggregate estimated cost of Rs6.019
billion. (PROFIT)

Y  Citi Pharma shareholders approve expansion into cannabis, industrial hemp
business: Citi Pharma Limited shareholders have approved an expansion of the
company’s business scope to include cannabis, industrial hemp, medicinal can-
nabis, marijuana and related activities, subject to regulatory and licensing re-
quirements. (PROFIT)
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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,
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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.)
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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
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