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Key events/news to watch out includes: -

Oil heads higher as US-Iran peace talks in stalemate

Qil prices rebounded more than 1% on Monday after US President Donald
Trump rejected a peace deal from Iran to resolve their conflict and reopen
the Strait of Hormuz, keeping tensions in the Middle East elevated. Brent
crude futures rose $1.32, or 1.27%, to $105.64 a barrel by 0036 GMT while
US West Texas Intermediate crude was at $93.11 a barrel, up 70 cents, or
0.76%. Iran announced a peace proposal last week at the UN General
Assembly in New York, saying it had been transmitted to the Americans via
Qatari mediators. Trump said on Saturday he rejected the plan, but told
Axios in a phone interview on Sunday that he expected US negotiators to
engage more talks this
WEEK .ttt sttt ettt et sttt sate sttt ettt sttt ebe et for more

Stocks slip in Asia as oil climbs, bonds retreat

Share markets were mostly lower on Monday as oil prices popped higher
again amid doubts the United States and Iran will reach a truce
anytime soon, keeping bonds under pressure ahead of a week packed with
economic news. Over the weekend, US President Donald Trump rejected an
Iranian proposal to reopen the Strait of Hormuz, claiming Tehran was
desperate to make a deal. Trump said talks would continue this week,
though Iran shows no sign of watering down its proposals. Brent futures
rose 2.1% to $106.49 a barrel, bringing gains so far this month to almost
18%, while US crude futures added 1.5% to $93.84 a barrel. A dearth of
refining capacity has in turn lifted diesel prices to all-time highs far above
crude, raising the risk that inflation will become embedded in pricing and
wage decisions........ccceeeeverereerenn. for more

WB Group pledges to mobilise up to USD2bn annually over next decad

The World Bank Group has pledged to mobilise up to USD2 billion annually
for Pakistan 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. This
was discussed during a meeting between International Finance Corporation
(IFC) Division Director Simon Andrews, accompanied by World Bank Country
Director for Pakistan Bolormaa Amgaabazar, and Federal Minister for
Economic Affairs Ahad Cheema on Friday. The minister welcomed the
enhanced IFC’s role in Pakistan over the past four years and appreciated the
World Bank Group’s commitment under the Country Partnership
Framework (CPF) 2026-
.for more

Pakistan-Canada economic engagement opens new avenues for joint
ventures

Renewed economic engagement between Pakistan and Canada is creating
fresh opportunities for long-term joint ventures in mining, agriculture,
renewable energy and value-added industries, with recent investment data
indicating growing Canadian interest in Pakistan. The two countries agreed
on September 15 to accelerate negotiations on a Foreign Investment
Promotion and Protection Agreement (FIPA), with another round expected
in early October. Experts say the renewed momentum could be translated
into sustained investment by developing a stronger pipeline of bankable
projects and ensuring greater regulatory predictability for investors. Recent
investment data also point to growing Canadian interest. State Bank of
Pakistan (SBP) data for August 2026 show Canada contributed around $50
million in net foreign direct investment, making it the second-largest source
that month after China.......c.c....... for more

SIFC advances Pakistan-Portugal investment cooperation

The Special Investment Facilitation Council (SIFC) and Ambassador of
Portugal Paulo Domingues on Saturday discussed ways to enhance bilateral
economic, trade and investment cooperation, with particular focus on
textiles, agriculture, information technology, pharmaceuticals and Special
Economic Zones (SEZs). The SIFC hosted the Ambassador of Portugal, for a
wide-ranging discussion focused on strengthening economic, trade and
investment cooperation between Pakistan and Portugal, according to press
release issued by SIFC. The engagement provided an opportunity to explore
areas of mutual interest and identify promising avenues for greater
collaboration between the business communities of both countries.
Discussions covered investment opportunities in textiles, agriculture,
information and communication technology, pharmaceuticals and Special
Economic Zones (SEZs), highlighting the potential for enhanced commercial
engagement and investment partnerships............ccceeresesssesesensennnnee. fOr more

PSX Statistics

25-Sep-26 Index DoD MTD

KSE100 Index 170,765 0.2% -3.5% 1.9% -5.3%
KMI30 Index 244,391 0.1% -2.9% -1.7% -5.0%
KSE 30 50,814 0.1% -3.6% -4.7% -5.4%
KSE ALL 103,241 0.1% -3.9% -1.3% -5.2%
International Index (returns are USD based)

Index Index Level CY26TD Index Index Level CY26TD
KSE100 170,765 -0.84% BSE 30 73,896 -13.29%
SHASHR 4,077 -2.03% NKY 66,364 31.83%
HSI 24,510 -4.4% FSSTI 5,711 22.92%
SASEIDX 10,599 1.0% VNINDEX 1,785 0.03%
CCMP 27,069 16.5% UKX 10,695 7.69%
Dow Jones 51,829 7.8% SPX 7,743 13.11%

25-Sep-26 Current WTD CY26TD FY26TD
USD/PKR - Inter Bank 277.16 0.0% 1.1% 0.4%
USD/PKR - Open Mkt 278.30 0.0% 17% 0.4%
GBP/PKR 377.65 -0.5% 1.4% -1.4%
AED/PKR 76.40 0.0% 1.3% 0.5%
JPY/PKR 1.83 0.0% 3.0% -1.1%
EUR/PKR 321.68 0.7% 3.7% 0.2%

Fixed Income (Secondary and Primary Market Yields)

Tenor PKRV Cut Off Tenor PKRV Cut Off
03-MT.8ill 11.53% 11.38% 03-YPIB 12.65% 12.49%
06-MT.Bill 11.78% 11.68% 05-YPIB 12.64% 12.49%
12-MT.Bill 12.14% 11.90% 10-YPIB 12.67% 12.50%

Fixed Income Global Market

Tenor Yield CY26TD Tenor Yield  CY26TD
10-Y PAK PIB 12.67% 1.20% 10-Y GERPIB 3.60% 0.75%
10-Y US PIB 5.20% 1.03% 10-YJPYPIB 3.07% 1.02%
10-Y AUS PIB 5.41% 0.68% 10-Y UK PIB 5.36% 0.89%
International Last Price CY26TD Local Last Price  CY26TD
WTI (bbl) 93.88 64.6% Coal (ton) 123.50 43.3%
Brent (bbl) 106.63 77.2% Gold (0z) 4,284.81 -0.8%
Arablight (bbl) 100.45 62.6% Cotton (Ib) 93.75 26.2%
Cotton (maund) 18,500 19.4% Urea (bag) 4,758 10.7%
Cement (North) 1,553 11.6% DAP (bag) 17,039 17.4%
Cement (South) 1,547 7.0% Gold (10grms) 383,840 -3.4%

Board Meetings

NPL 28-Sep  10:30 AM ASHT 30-Sep  10:00AM
SARC 28-Sep  11:00AM GIL 3-Oct  3:00PM
MUBT 28-Sep  11:.00AM OML 6-Oct 11:.00AM
TOWL 28-Sep  11:30AM
NCPL 28-Sep  11:30AM
PGLC 28-Sep 3:30PM

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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