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NEWS SNAPSHOT

Y Mojtaba says US will be forced out of ME: Mojtaba said the United States will
eventually be forced out of the Middle East, as tensions surrounding the ongoing
conflict continue to intensify. His remarks point to the broader geopolitical con-
frontation over the US military presence in the region, which remains a major
point of contention amid the current hostilities. (BR)

Y Trump says US will win Iran war 'very soon': US President Donald Trump said
the United States will win the war with Iran “very soon,” as the conflict contin-
ues to create uncertainty across the region. (BR)

y  Afridi govt in ‘deep trouble’: The Afridi government is facing significant political
challenges, with the administration described as being in “deep trouble.” (The
News)

Y  Oil prices settle slightly higher: Oil prices settled slightly higher as international
markets continued to closely monitor developments in the Middle East. Inves-
tors remain concerned about possible disruptions to crude supplies and trans-
portation routes, with the ongoing regional conflict continuing to influence ex-
pectations for global energy markets. (BR)

Y Qatar-linked LNG traffic thru Hormuz picks up: Qatar-linked LNG traffic through
the strategically important Strait of Hormuz has picked up, providing some indi-
cation of improved movement through the key energy corridor. (BR)

y  Pakistan tells IMF: Gulf war slows economy, causes revenue losses: Pakistan
has informed the International Monetary Fund that the Gulf war is slowing eco-
nomic activity and resulting in revenue losses. (BR)

Y Govt to address Rs853b discrepancy: The government has decided to address a
discrepancy of Rs853 billion, with authorities expected to work on reconciling
the figures and resolving the issue. (Tribune)

y 10,000 govt officials to declare assets by Oct 30, IMF told: Pakistan has in-
formed the IMF that around 10,000 government officials will declare their assets
by October 30. The measure is part of the government's commitments aimed at
strengthening transparency and improving oversight of public officials, with as-
set declarations being an important component of broader governance and ac-
countability reforms. (The News)
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Market-Daily Comparison 28-Sep-26 25-Sep-26 %A

KSE-100 Index 170,426 170,765 (0.20)
KSE-30 Index 50,718 50,814 (0.19)
Shares Traded (mn) 420 482 (12.82)
Value Traded (PKRmn) 17,716 19,262 (8.03)
Value Traded (USDmn) 63 69 (8.03)
Market Cap (PKRbn) 18,957 18,992 (0.18)
Market Cap (USDbn) 68 68 (0.18)
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World Indices Index %0
DJIA 51,482 -0.7%
S&P500 7,684 -0.8%
NASDAQ 26,820 -0.9%
FTSE 10,685 -0.1%
DAX 25,374 -0.1%
CAC-40 8,078 0.0%
NIKKEI 65,307 -0.9%
HIS 24,511 -0.5%
CSI 300 4,338 -0.1%
Client Type (USDmn) 28-Sep-26 CYTD
Individuals (0.80) 200.88
Companies 0.71 525.40
Banks/DFls 0.97 (89.18)
NBFC (0.00) 2.70
Mutual Funds 0.67 87.19
Broker Prop. (0.74) (23.06)
Insurance Co. 0.07 (114.26)
Others (0.53) 9.44
LIPI 0.36 599.10
FIPI (0.36) (599.10)
Commodities Price (USD) A (USD) %0
WTI Crude (bbl) 93.87 1.27 1.4%
Brent Crude (bbl) 106.90 1.62 1.5%
Gold (t.0z) 4,168.70 0.30 0.0%
Silver (t.oz) 61.12 (0.60) -1.0%
Cotton (Ib) 82.36 (0.50) -0.6%
Meetings Date Time Period
BATA Sep 29th, 2026 11:00 AM Board Meeting
IML Sep 29th, 2026 11:00 AM Board Meeting
QUICE Sep 29th, 2026 11:00 AM Board Meeting
WAHDAT Sep 29th, 2026 03:00 PM Board Meeting
DEL Sep 29th, 2026 11:00 AM Board Meeting
ITTEFAQ Sep 29th, 2026 10:00 AM 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 EJama

material before publication and may have positions in or may be interested in the securities mentioned herein.
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Y  Govt cuts petrol by Rs2.27, diesel by Rs3.56 per litre: The government has re-
duced the price of petrol by Rs2.27 per litre and diesel by Rs3.56 per litre. (BR)

y  FBRissues stern warning to IR field formations: The FBR has issued a stern
warning to its Inland Revenue field formations, directing officials to improve
their performance and meet revenue-related responsibilities. (BR)

Y Hearing today: Nepra to consider Rs1.73/unit hike for August FCA: The National
Electric Power Regulatory Authority is scheduled to consider a Rs1.73 per unit
increase under the August fuel cost adjustment. (BR)

Y Around 4.7m income tax returns received so far: Around 4.7 million income tax
returns have been received so far, according to the latest figures. (BR)

Y Winter LNG supply at risk as Qatar extends LNG force majeure: Pakistan's win-
ter LNG supply is facing increased uncertainty after Qatar extended its force
majeure situation. (The News)

Y IMF nod to be sought for single gas tariff regime: Pakistan plans to seek the IM-
F's approval for the introduction of a single gas tariff regime as part of ongoing
reforms in the energy sector. (The News)

Y Business community seeks one-month extension of tax return deadline: The
business community has requested a one-month extension to the deadline for
filing tax returns, citing difficulties faced by taxpayers during the filing process.
(The News)

y  Farmers demand end to artificial price cap to save livestock sector: Farmers
have called for an end to what they describe as an artificial price cap, arguing
that it is putting pressure on the livestock sector. (The News)

Y Pakistan gets offers in 185,000MT wheat tender, traders say: Pakistan has re-
ceived offers from international traders for its tender to purchase 185,000 met-
ric tonnes of wheat. (The News)

y  Attock Refinery plans 50,000-bpd deep-conversion refinery: Attock Refinery is
planning a new 50,000-barrel-per-day deep-conversion refinery, marking a sig-
nificant proposed expansion of Pakistan's refining capacity. (The News)

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.

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 EJama

material before publication and may have positions in or may be interested in the securities mentioned herein. ﬁ'—*\vl"-“;”‘-_'-}—k
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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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