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NEWS SNAPSHOT

Y Trump rejects Iranian proposal to open Hormuz and end fighting: US President
Donald Trump said on Saturday he had rejected an Iranian proposal to reopen
the Strait of Hormuz and end fighting in the Middle East. (BR)

Y Iran Guards claim seizure of US underwater drone in Hormuz, US denies: The
US military on Sunday denied a claim by the Islamic Revolutionary Guard Corps
(IRGC) that it had seized an advanced US underwater drone conducting surveil-
lance in the Strait of Hormuz. (TRIBUNE)

Y PTI postpones march on capital until Oct 4: After much consternation, the op-
position PTI on Friday finally annou-nced that it was postponing the planned pro-
test march on the capital — originally scheduled for Sept 27 — until Oct 4.
(DAWN)

Y Petrol price raised by Rs2.02 per litre, high-speed diesel rate reduced by
Rs3.59: The government on Friday increased the price of petrol by Rs2.02 per
litre, but reduced that of high-speed diesel (HSD) by Rs3.59 per litre. (DAWN)

Y Rs16bn bank-funded remittance reward scheme unveiled: State Bank Governor
Jameel Ahmad on Friday launched the Pasban Remittance Reward Scheme, un-
der which the banking industry will offer Rs16 billion in annual cash prizes to re-
cipients of home remittances sent through formal channels, with no cost to the
national exchequer. (DAWN)

Y  IMF talks to unlock next $1.2bn set to begin today: Formal negotiations be-
tween the government and a visiting International Monetary Fund (IMF) staff
mission for the fourth review of the $7 billion Extended Fund Facility (EFF) and
the third review of the Resilience Support Faci-lity (RSF) are expected to begin
today (Monday). (DAWN)

Y  Country braces for 25pc Rabi water shortage: After many years, Pakistan is
bracing for a water shortage of around 25 per cent during the Rabi season
starting this week, raising concerns about food security next year as wheat is the
season’s main crop. (DAWN)

y  Trade gap with Gulf widens: Pakistan’s trade deficit with Gulf partner countries
widened by 2.61 per cent to $3.450 billion in the first two months of the fiscal
year 2026-27 compared with $3.362bn in the same period a year earlier, as im-
ports from the region outpaced exports. (DAWN)
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Market-Daily Comparison 25-Sep-26 24-Sep-26 %A
KSE-100 Index 170,765 170,499 0.16
KSE-30 Index 50,814 50,740 0.15
Shares Traded (mn) 482 758 (36.45)
Value Traded (PKRmn) 19,262 27,509 (29.98)
Value Traded (USDmn) 69 99 (29.98)
Market Cap (PKRbn) 18,992 18,967 0.13
Market Cap (USDbn) 68 68 0.13
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World Indices Index % O
DJIA 51,829 0.9%
S&P500 7,743 0.5%
NASDAQ 27,069 0.5%
FTSE 10,695 0.1%
DAX 25,409 0.6%
CAC-40 8,078 0.0%
NIKKEI 66,334 -0.1%
HIS 24,703 0.8%
CSI 300 4,337 -2.3%
Client Type (USDmn) 25-Sep-26 CYTD
Individuals 0.54 201.68
Companies 0.26 524.69
Banks/DFls 1.16 (90.15)
NBFC 0.01 2.70
Mutual Funds (1.81) 86.52
Broker Prop. (0.28) (22.32)
Insurance Co. 0.12 (114.34)
Others 0.12 9.97
LIPI 0.12 598.75
FIPI (0.12) (598.75)
Commodities Price (USD) A (USD) %0
WTI Crude (bbl) 93.22 0.81 0.9%
Brent Crude (bbl) 106.13 1.81 1.7%
Gold (t.0z) 4,232.00 (89.20) -2.1%
Silver (t.oz) 62.45 (2.36) -3.6%
Cotton (Ib) 83.23 0.52 0.6%
Meetings Date Time Period
DCL Sep 28th, 2026 03:30 PM Board Meeting
DFSM Sep 28th, 2026 05:30 PM Board Meeting
BFBIO Sep 28th, 2026 05:00 PM Board Meeting
DSFL Sep 28th, 2026 06:30 PM Board Meeting
SELECT Sep 28th, 2026 12:30 PM Board Meeting
NETSOL Sep 28th, 2026 03:00 PM Board Meeting i

.Source: PSX, Bloomberg, NCCPL & TSL Research

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

material before publication and may have positions in or may be interested in the securities mentioned herein.
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NEWS SNAPSHOT .

Y  Govt cuts RLNG prices by over 21pc as Qatar supplies two September cargoes:
Pakistan cut re-gasified liquefied natural gas prices by up to 21.57 per cent for
September after receiving two LNG cargoes from Qatar under long-term con-
tracts, easing fuel costs after months of supply disruptions. (TN)

Y Govt plans more gas tariff slabs: The government is likely to introduce addition-
al gas tariff slabs to provide cheaper gas to consumers by bringing more people
under the protected category net. (TRIBUNE)

Y Improved external account shows economic resilience: SBP Governor: Jameel
Ahmed Governor State Bank of Pakistan (SBP) has said that the improvement in
Pakistan’s external account reflects not only better economic indicators but also
greater stability and resilience, which can help the country move towards sus-
tainable economic growth. (BR)

Y Meagre flour price cut brings no relief: Millers have cut prices for various flour
varieties by Rs3 per kg. They did not link the reduction to any pre-market effect
ahead of the arrival of 750,000 tonnes of imported wheat. (DAWN)

y 6 million citizens registered under PM’s fuel relief scheme: Shaza Fati-
ma: Federal Infor-mation Technology and Teleco-mmunication Minister Shaza
Fatima Khawaja said on Friday that around 5.91 million citizens had been regis-
tered under the Prime Minister’s Fuel Relief Scheme since its launch. (DAWN)

Y Nepra proposes higher grid-sharing charges: The National Electric Power Regu-
latory Authority (Nepra) is seeking higher charges for grid sharing, dedicated
transformers, feeders and grid stations, as well as temporary disconnections and
reconnections for high-rise buildings and industrial consumers, as part of pro-
posed changes to the Consumer Service Manual (CSM). (DAWN)

Y Almost 10,000 traders join tax scheme: Nearly 10,000 shopkeepers registered
under the Asan Tax Scheme (ATS) in its first month, State Minister for Finance
and Railways Bilal Azhar Kayani said on Friday. (DAWN)

Yy WB proposes USD540m water, sanitation project in Sindh: The World Bank has
proposed a USD 540 million rural water, sanitation and hygiene (WASH) project
for Sindh, including USD 300 million in World Bank financing and USD 150 million
in co-financing from the Asian Development Bank (ADB), to provide safe water

and sanitation services to 1.5 million people in the province. (BR) Source: PX, Bloomberg, NCCPL & TSL Research
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Yy WB Group pledges to mobilise up to USD2bn annually over next decade: The
World Bank Group has pledged to mobilise up to USD2 billion annually for Paki-
stan over the next decade under its Country Partnership Framework (CPF) 2026-
35, with the government seeking to channel the increased financing towards
small and medium enterprises (SMEs), public-private partnership projects and
housing finance, among other priority areas. (BR)

Y Malaysia to import additional 70,000 tonnes of Pakistani rice, sources say: Pa-
kistan’s efforts to expand agricultural exports to Malaysia have gained momen-
tum, with Malaysia importing an additional 70,000 tonnes of rice ahead of the
arrival of Pakistan’s new crop, according to sources familiar with the latest trade
developments. (PROFIT)

Y Rs32.5m collected under fixed tax: The government on Friday asked trade lead-
ers to play their part in creating awareness of the fixed tax scheme, as so far only
three new shopkeepers had submitted returns amid high hopes that over 9,800
newly registered persons would soon become filers. (TRIBUNE)

Y Changes to Electric Power Act conditionally approved: The Cabinet Committee
on Disposal of Legislative Business on Friday accorded conditional approval to
proposed amendments to the Generation, Transmission and Distribution of Elec-
tric Power Act, 1997, subject to incorporation of the committee’s recommenda-
tions and suggestions in the draft. (TN)

y  Govt likely to continue scheme for 10 months: Petroleum Minister Ali Pervaiz
Malik said on Sunday that the government will continue its petrol subsidy
scheme for up to 10 months if necessary to provide relief to the public. (BR)

Y Hybrid vehicle prices slashed: After a delay of nearly two weeks, assemblers
have begun lowering prices for hybrid electric vehicles (HEVs) following the re-
duction in the general sales tax (GST) on vehicles up to 2,000cc, from 25 per cent
to 18pc, effective Sept 13. (DAWN)

Y  OMC sector earnings rise 8pc to Rs37bn in FY26: The oil marketing companies
(OMCs) sector recorded an 8.0 per cent year-on-year (YoY) increase in earnings
to Rs37 billion in fiscal year 2025-26 (FY26), despite a marginal decline in sales
during the period. (TN)

Source: PSX, Bloomberg, NCCPL & TSL Research
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Y PSMA calls for complete sugar sector deregulation: The Pakistan Sugar Mills
Association (PSMA) has called for complete deregulation of the sugar sector,
arguing that the industry should be allowed to operate according to free-market
principles. (BR)

Y Pharma markets face shortage of over 100 life-saving drugs: More than 100 life
-saving medicines are currently unavailable in Pakistan, making it difficult for
patients to access essential treatment for conditions including cancer, hyperten-
sion, and diabetes, according to drug manufacturers and suppliers. (BR)

Y  Sazgar eyes EV launch: Local assemblers continue to bring more new energy
vehicles (NEVs) as Sazgar Engineering Works Ltd (SEWL) intends to introduce
ARCFOX NEVs in Pakistan, further expanding its NEV portfolio. (DAWN)

Y PSO posts over Rs15bn profit in FY26: Pakistan State Qil (PSO) recorded a profit
after tax of Rs15.07 billion during the fiscal year ended June 30, 2026, with earn-
ings per share (EPS) of Rs32.1, while gross profit increased to Rs99.9 billion from
Rs96.7 billion in the previous fiscal year. (BR)

Yy BYD-MMC, Pakistan reaches 10,000-vehicle milestone: BYD-MMC, Pakistan, on
Friday announced that it has reached a milestone of 10,000 vehicles, marking
the fastest ramp-up by a new-entrant New Energy Vehicle (NEV) brand in the
country’s automotive history. (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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