AL Habib Capital Markets (Pvt) Ltd.

A Subsidiary of Bank AL Habib Ltd.

September 22, 2026

Key events/news to watch out includes: -

Oil rises slightly ahead of potential US-Iran talks

Oil prices gained for the first time in five sessions on Tuesday as investors
awaited developments on potential US-Iran talks at the United Nations
General Assembly this week after more supplies emerged through the Strait
of Hormuz over the weekend. The Brent crude futures November contract
rose $1.14, or 1.1%, to $101.48 a barrel at 0317 GMT. The WTI October
contract, which expires on Tuesday, climbed 87 cents, or 0.9%, to $96.65 a
barrel. Tehran and Washington exchanged threats on Sunday, though US
President Donald Trump said he would be open to meeting lIranian
President Masoud Pezeshkian, who is expected to be in New York this week
for the UN meeting. "The move higher in WTI and the stronger open in
Brent have the appearance of a typical short-covering bounce after the
recent decline, rather than a fundamental shift," said Tim Waterer, chief
market analyst at KCM
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Pakistan, EU sign three grant agreements worth €65m

The Government of Pakistan and the European Union (EU) on Monday
signed three grant agreements worth a total of €65 million to launch three
programmes, i.e. the ‘Global Gateway development facilitation for
Pakistan’, ‘Energy and Natural Environment Resilience in Khyber
Pakhtunkhwa’ and ‘EU Support to the Rule of Law and Business
Environment in Pakistan.” According to details, this cooperation package
operationalizes the EU and Pakistan’s shared commitment to promoting
economic and energy development and advancing the rule of law. The
agreements were signed by the EU Ambassador to Pakistan Raimundas
Karoblis and the Secretary of the Economic Affairs Division, Muhammad
Humair Karim. Funded under the EU’s Multiannual Indicative Programme
2021-2027, the initiatives focus on three main aspects of Pakistan’s
development........cccovcevivecvecnceieiieeeve s for more

Asian Development Bank, World Bank show interest in $6.8bn ML-1

Major international lenders, including the Asian Development Bank (ADB)
and World Bank (WB), have expressed interest in the 1,800km Karachi-
Peshawar Main Line-1 (ML-1) railway project, with its revised estimated cost
of $6.8 billion following the withdrawal of Chinese financing. A team of the
Economic Affairs Division (EAD), led by Secretary Humair Karim, briefed the
National Assembly’s Standing Committee on EAD on the ML-1 project. The
panel, presided over by Mirza Ikhtiyar Baig, was informed that the “ADB is
being considered as the lead financing institution, while co-financing
commitments have been made by the Asian Infrastructure Investment Bank
(AllIB) and the World Bank,” the NA secretariat said. It added that the
European Investment Bank, Islamic Development Bank and Japan
International Cooperation Agency had also expressed interest in the
ProjJEC..cccviieeeeecieeciie e for more

Petrol price up by Rs4.61, HSD’s down by Rs1.96

The government has increased the ex-depot price of petrol by Rs4.61 per
litre from Rs389.14 to Rs393.75 per litre, while High Speed Diesel (HSD)
price reduced by Rs1.96 per litre to Rs422.08 per litre. Under the daily
revision, the petroleum division issued the fuel prices for September 22,
2026. The revision in fuel prices was driven by international refined oil price
fluctuations tied to the Middle East conflict. The Oil and Gas Regulatory
Authority (OGRA) calculated these adjusted rates using a seven-working-day
rolling average of the daily Platts Arab Gulf Means
for more

Pakistan secures another Qatari LNG cargo

Pakistan has negotiated with Iran to secure safe passage through the Strait
of Hormuz for another liquefied natural gas (LNG) shipment, providing some
relief to the country as it faces a growing energy crunch, Bloomberg
reported on Monday. According to the report, the LNG tanker, which loaded
its cargo from Qatar’s Ras Laffan facility in late June, crossed the Strait of
Hormuz over the weekend and is expected to reach Pakistan’s LNG import
facility by Tuesday, according to ship-tracking data. “The passage was
negotiated between government officials,” Bloomberg said, quoting people
with knowledge of the matter. This marks the second such Qatari delivery
this month. Earlier, Al Marrouna, a tanker carrying LNG from Qatar, arrived
at Pakistan’s Port Qasim..........ecueeeesesusesanannee. fOr more

PSX Statistics

21-Sep-26 Index DoD MTD

KSE100 Index 171,153 0.2% -3.3% -1.7% -5.1%
KMI30 Index 243,766 0.3% -3.1% -1.9% -5.3%
KSE 30 50,902 0.0% -3.4% -4.5% -5.2%
KSE ALL 103,477 0.2% -3.7% -1.1%

International Index (returns are USD based)

Index Index Level CY26TD Index Index Level

KSE100 171,153 -0.64% BSE 30 74,859 -12.16%
SHASHR 4,142 -0.47% NKY 65,019 29.16%
HSI 25,043 -2.3% FSSTI 5,675 22.14%
SASEIDX 10,682 1.8% VNINDEX 1,800 0.87%
CCMmP 27,122 16.7% UKX 10,682 7.56%
Dow Jones 52,049 8.3% SPX 7,765 13.43%

21-Sep-26 Current WTD CY26TD FY26TD
USD/PKR - Inter Bank 271.22 0.0% 1.0% 0.3%
USD/PKR - Open Mkt 278.35 0.0% 17% 0.4%
GBP/PKR 375.25 0.1% 2.0% -0.8%
AED/PKR 76.35 0.1% 1.4% 0.5%
JPY/PKR 1.83 0.0% 3.0% -1.1%
EUR/PKR 323.95 0.0% 2.9% -0.5%

Fixed Income (Secondary and Primary Market Yields)

Tenor PKRV Cut Off Tenor PKRV Cut Off
03-MT.8ill 11.49% 11.38% 03-YPIB 12.45% 12.49%
06-MT.Bill 11.70% 11.68% 05-YPIB 12.45% 12.49%
12-MT.Bill 12.06% 11.90% 10-YPIB 12.49% 12.50%

Fixed Income Global Market

Tenor Yield CY26TD Tenor Yield  CY26TD
10-Y PAK PIB 12.49% 1.02% 10-Y GERPIB 3.45% 0.60%
10-Y US PIB 4.95% 0.78% 10-YJPY PIB 2.95% 0.90%
10-Y AUS PIB 5.28% 0.55% 10-Y UK PIB 5.21% 0.74%
International Last Price CY26TD Local Last Price  CY26TD
WTI (bbl) 96.16 68.6% Coal (ton) 123.10 42.8%
Brent (bbl) 101.06 68.0% Gold (0z) 4,343.43 0.6%
Arablight (bbl) 100.42 62.6% Cotton (Ib) 92.30 24.2%
Cotton (maund) 18,400 18.7% Urea (bag) 4,699 9.4%
Cement (North) 1,553 11.6% DAP (bag) 16,874 16.3%
Cement (South) 1,547 7.0% Gold (10grms) 388,640 -2.2%

Board Meetings

SPSL 22-Sep 9:30AM AGHA 23-Sep  2:30PM
DINT 23-Sep  11:30AM INKL 23-Sep  4:30PM
STL 23-Sep  12:00PM BNWM 24-Sep  10:30AM
IBLHL 23-Sep  12:00PM MDTL 24-Sep  11:.00AM
BERG 23-Sep 2:30PM BIFO 24-Sep  11:00AM
SINDM 23-Sep 2:30PM BUXL 24-Sep  11:00AM

Source (s): PSX, Bloomberg & AHCML Research

AHCML Research | research@ahcml.com | Tel: +92 21 32270808 (Ext 123)
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Research Dissemination Policy

AL Habib Capital Markets (Pvt.) Ltd. endeavors to make all reasonable
efforts to disseminate research to all of its clients (without any preference
or biasness) in a timely manner through either physical or electronic
distribution. Nevertheless, all clients may not receive the material at the
same time.

Stock Rating

Investors should carefully read the definitions of all rating used within
every research reports. In addition, research reports carry an analyst’s
independent view and investors should ensure careful reading of the entire
research reports and not infer its contents from the rating ascribed by the
analyst. Ratings should not be used or relied upon as investment advice. An
investor’s decision to buy, hold or sell a stock should depend on said
individual’s circumstances and other considerations. AL Habib Capital
Markets (Pvt.) Ltd. employs a 5-tier rating system — i.e. Buy, Accumulate,
Hold, Reduce and Sell — based on the level of “total expected return”
defined as capital gain exclusive of tax. Ratings are frequently updated and
can be changed because of a movement in the stock’s price, revision in the
Research Analysts’ estimate of the stock’s fair value, change in the analyst’s
assessment of a company’s business risk, or a combination of any of these
factors. An investor’s decision to Buy, Accumulate, Hold, Reduce or Sell a
stock should depend on individual circumstances (such as the investors
existing holdings or investment objectives) and other considerations.
Bearing in mind the ratings are tabled below:

Rating Definition

Buy >20% upside potential

Accumulate >=5% to <=20% upside potential
Hold <5% to >5% potential

Reduce <=-5% to >=-20% downside potential
Sell <-20% downside potential

Ratings are updated daily to account for the latest developments in the
economy/sector/company, changes in stock prices and changes in analyst’s
assumptions or a combination of any of these factors

Disclaimer

This report has been prepared by AL Habib Capital Markets (Pvt.) Ltd. and is
provided for information purposes only. Under no circumstances this is to
be used or considered as an offer to sell or solicitation of any offer to buy.
While 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. From time to time, AL Habib Capital Markets
(Pvt.) Ltd. and/or any of its officers or directors may, as permitted by
applicable laws, have a position, or otherwise be interested in any
transaction, in any securities directly or indirectly subject of this report.
This report is provided only for the information of professional advisers
who are expected to make their own investment decision without undue
reliance on this report. Investments in capital markets are subject to
market risk and AL Habib Capital Markets (Pvt.) Ltd. accepts no
responsibility whatsoever for any direct 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 investors, who should seek further professional advice
or rely upon their own judgment and acumen before making any
investment. The view expressed in this report are those of AL Habib Capital
Markets (Pvt.) Ltd. Research Department and do not necessarily reflect
those of AL Habib Capital Markets (Pvt.) Ltd. or its directors. AL Habib
Capital Markets (Pvt.) Ltd. as a firm may have business relationship
including investment banking relationships, with the companies referred to
in this report.

All rights reserved by AL Habib Capital Markets (Pvt.) Ltd. This report or any
portion hereof may not be reproduced, distributed or published any person
for any purpose whatsoever. Nor can it be sent to a third party without
prior consent of AL Habib Capital Markets (Pvt.) Ltd.. Action could be taken
for unauthorized reproduction, distribution or publication.

Research Dissemination Policy

AL Habib Capital Markets (Pvt.) Ltd. hereby discloses that all its Research
Analysts meet with the qualification criteria as given in the Research
Analysts Regulations 2015 (‘Regulations’). Each Analyst reports to the Head
of Research and the Head of Research reports directly to the CEO of AL
Habib Capital Markets (Pvt.) Ltd. only. No person engaged in any non-
research department has any influence over the research reports issued by
AL Habib Capital Markets (Pvt.) Ltd. and/or no person engaged in any non-
research department (other than the CEO) has any influence on the
performance of the Research Analysts or on their
remuneration/compensation matters. The Research Analyst(s), author of
this report hereby certify that all of the views expressed in this research
report accurately reflect their personal, unbiased and independent views
about any and all of the subject issuer(s) or securities, and such views are
based on analysis of various information compiled from multiple sources,
including (but not limited to) annual reports, newspapers, public
disclosures, financial models etc. The given sources appear to be and
consequently are deemed to be reliable for forming an opinion and
preparation of this report. Such information may not have been
independently verified or checked by AL Habib Capital Markets (Pvt.) Ltd.
or the Research Analyst, and therefore, all such information as given in this
report may or may not prove to be correct. It is hereby certified that no
part of the compensation of AL Habib Capital Markets (Pvt.) Ltd. or the
Research Analyst was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this report.

Disclosure Pertaining To Shareholding/Conflict of Interest

The Research Analyst has not directly or indirectly received any
compensation from the Subject Company for preparation of this report or
for the views expressed herein, and the Subject Company is not associated
with the Research Analyst in any way whatsoever. No material information
exists (for AL Habib Capital Markets (Pvt.) Ltd. as well as the Research
Analyst) which could be a cause of conflict of interest in issuing this report.

Risks

Investment in securities is subject to economic risk, market risk, interest
rate risks, currency risks, credit risks, political and geo political risks. The
performance of company(ies) covered herein might unfavourably be
affected by multiple factors including business, economic and political
conditions. Hence there is no assurance or guarantee that estimates,
recommendations, opinion, etc given about the security(ies)/company(ies)
in this report will be achieved.

Valuation Methodology

To arrive at our Target Price — the projected price level of a financial
security stated by a Research Analyst and which if achieved would result in
a trader recognizing the best possible outcome for his investment -, we use
either Discounted Cash Flow or Dividend Discount Model or Sum of The
Parts Valuation or Comparable Method (P/E, P/BV, P/S) or a combination of
these techniques.
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