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KSE-100 ROUNDUP As per index points Market-Daily Comparison 02-Oct-26 01-Oct-26 %A
KSE-100 Index 168,155 168,637 (0.29)
to Performers %A Decliners %A  Volume Leaders KSE-30 Index 50,152 50,263 (0.22)
492mn p°4ir;§‘| 168 155 ‘ 1 AICL  2.67% 1 FHAM -5.60% 1 Tech. Shares Traded (mn) 492 546 (9.99)
s i 2 SRVI 1.45% 2 TPLRF1 -4.62% 2  Textile Value Traded (PKRmn) 17,447 17,017 2.53
traded down points 3 SHFA 1.38% 3 PIBTL -3.47% 3 Inv.Cos. Value Traded (USDmn) 63 61 2.53
Market Cap (PKRbn) 18,721 18,772 (0.27)
Market Cap (USDbn) 67 67 (0.27)
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Market - Last Week
y  Turkiye says Makkah pact body to meet in Riyadh today: A committee of the Index Vol. (m)

Mecca defence pact between Turkiye, Saudi Arabia and Pakistan will hold talks T ——
in Riyadh on Monday, with Turkish ministers among those attending, the Turkish 170,500 + 600
. . . 170,000 -+
foreign ministry said on Sunday. (BR) 169,500 - zgg
169,000 -+ 200
Y lran tells US there is no military solution to ME war: Iran’s top diplomat insisted 168,500 T 200
168,000 -+
on Sunday that there would be no military solution to the United States’” war 167,500 - 100
i i e i i i 167,000 - -~ 0
against the Islamic republic, with talks on ending the conflict apparently at an c o = N .
impasse. (BR) s i = =
World Indices Index %0

Y lran war to end ‘very soon’: Trump: US President Donald Trump has said the DJIA 51,177 0.5%
war with Iran could end “very soon”, while questioning whom Washington could  S&P500 7,723 0.7%
negotiate with in Teh-ran and reiterating that Iran must never be allowed to ob- NASDAQ 27,191 1.2%

. FTSE 10,462 0.3%
tain a nuclear weapon. (DAWN) DAX 25,231 .
K " 4 dtok | CAC-40 7,897 0.8%

y»  OPEC+ agrees to keep Nov oil output targets steady: OPEC+ agreed to keep oi NI 70,038 5
production targets steady for November at a meeting on Sunday, the producer HIS 23,932 0.2%
group said, in line with expectations that further output policy adjustments are CSI300 4,358 0.3%
unlikely until next year. (BR) :

Client Type (USDmn) 2-Oct-26 CYTD
I . . . . Individuals 3.04 206.19

y  Oil slips as Middle East crude exports rise, G7 to release stocks: Oil prices Companies LGE LT
slipped on Monday as rising crude exports from the Middle East and a release of  Banks/DFis (0.11) (91.00)
oil stocks from Group of Seven nations are adding to supplies despite ongoing NBFC 0.01 274

Mutual Funds (3.55) 80.42
concerns about further damage to Gulf oil infrastructure amid the Iran war. (BR)  goker prop. (1.08) (24.64)
Insurance Co. (0.09) (114.52)

Y Middle East crude oil exports exceed pre-war levels but tanker attacks in- Others (0.18) 9.30
crease: Crude oil exports from the Middle East rose above pre-war levels in four :: (:‘:11) (‘;’:’:255)
of the seven days of the final week of September, shipping data showed, despite

. . Commodities Price (USD) A (USD) %0
attacks on vessels passing through the Strait of Hormuz, Reuters reports.
WTI Crude (bbl) 90.07 (1.04) 1.1%
(DAWN) Brent Crude (bbi) 101.50 (0.75) 0.7%
Gold (t.02) 4,172.40 10.10 0.2%

) Centre weighs ‘cocktail of constitutional measures’ for KP: The federal govern-  sjjer (.02 61.52 1.10 1.8%
ment is considering a range of constitutional options to deal with the escalating  Cotton (Ib) 79.28 0.40 0.5%
political and security situation in Khyber Pakhtunkhwa, with a highly placed Meetings . S Period
source suggesting that the Centre may ultimately opt for a “cocktail of NEXT Oct 5th, 2026 05:45PM  Board Meeting

” . . . , MARI Oct 5th, 2026 10:00 AM Board Meeting
measures” rather than relying exclusively on either emergency or governor’s GEMNETS Out et o6 03:00PM  Board Meeting
rule. (TN) SUHJ Oct 5th, 2026 03:30 PM Board Meeting

ZAHID Oct 5th, 2026 02:00 PM Board Meeting
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.Source: PSX, Bloomberg, NCCPL & TSL Research
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Y  Govt raises petrol price by Rs2.10 per litre, high-speed diesel by Re0.30 per
litre: The government on Friday raised the price of petrol by Rs2.10 per litre and
that of high-speed diesel (HSD) by Re0.30 per litre. (DAWN)

Y  Tight monetary policy likely to continue: As the world continues to grapple with
uncertain oil prices, the State Bank of Pakistan (SBP) is unlikely to meet its FY27
mid-term inflation target of 5-7 per cent, financial experts and analysts said.
(DAWN)

Y IMF shares draft Memorandum of Financial and Economic Policies as Pakistan
talks enter final stretch: The International Monetary Fund (IMF) has shared the
first draft of the Memorandum of Financial and Economic Policies (MEFP) with
Pakistani authorities, moving review talks towards negotiations on the measures
required to reach a staff-level agreement (SLA), The News reported. (PROFIT)

Y Govt plans to recover over Rs110 billion power arrears from provincial NFC
shares amid IMF concerns: The federal government has informed the Interna-
tional Monetary Fund (IMF) of a plan to recover more than Rs110 billion in pro-
vincial electricity arrears through deductions from provincial shares under the
National Finance Commission (NFC) award, as the lender raised concerns over
the fiscal implications of the proposed mechanism, The Express Tribune report-
ed, citing sources familiar with the discussions. (PROFIT)

Y Exports increase 11pc amid soaring deficit: Pakistan’s merchandise exports
grew by 10.84 per cent in the first quarter of the current fiscal year (FY27), de-
spite the trade gap widening on the back of rising imports, the Pakistan Bureau
of Statistics reported on Friday. (DAWN)

Y Weekly inflation surges 11.53pc: Short-term inflation surged 11.53 per cent year
on year for the week ending Oct 1, mainly due to higher food prices, according
to official data released on Friday. (DAWN)

y  Capital blockade chokes Karachi Port operations: Pakistan’s effort to keep sup-
porters of jailed former prime minister Imran Khan out of the capital has led to a
pileup of shipping containers in the nation’s main port of Karachi, 1,400 kilome-
tres away. (DAWN)

Source: PSX, Bloomberg, NCCPL & TSL Research
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y  Pakistan secures additional 70,000-tonne rice exports to Malaysia for Oct-Dec
2026: Pakistan has secured arrangements to export an additional 70,000 metric
tonnes of rice to Malaysia between October and December 2026 following diplo-
matic and trade engagements between the two countries, the government said
on Friday. (PROFIT)

Y Govt says fully focussed on energy supplies: Federal Minister for Petroleum Ali
Pervez Malik on Sunday said that a summary had also been submitted to the
federal cabinet to facilitate the import of LPG from abroad so that consumers
would not face fuel shortages in case of an emergency. (BR)

Yy Trade gap widens to $3.56bn in September: Pakistan's merchandise trade defi-
cit widened to $3.56 billion in September 2026, up 7.99% from August and
6.15% from a year earlier. (MG)

Y National Housing Policy set for launch amid uncertainty over delayed schemes:
As the Ministry of Housing and Works prepares to launch the National Housing
Policy today (Monday), the new framework faces a key implementation chal-
lenge as several public-sector housing projects remain incomplete, leaving thou-
sands of allottees waiting for development and possession. (TN)

Y Pakistan cotton arrivals rise 5.4% to 3.21 million bales: Pakistan’s cotton arri-
vals increased 5.39% year-on-year to 3.208 million bales by September 30, 2026,
according to data released by the Pakistan Cotton Ginners Association (PCGA).
(PROFIT)

Y Urea sales dip 13pc in September: Urea sales surged 43 per cent year-on-year,
but fell 13pc month-on-month to 611,000 tonnes in September. (DAWN)

Y Local automakers voice concerns as imports of used cars surge in Sept: Imports
of used cars surged in September after easing of regulations, inviting criticism
from local manufacturers while importers claim that the move will bring compe-
tition in the auto sector. (DAWN)

Y FBR notifies lower sales tax rates for steel units: The steel melters and compo-
site units operating in erstwhile tribal areas using local remeltable scrap shall
pay reduced rate of sales tax at the rate of Rs20 electricity unit consumed. (BR)

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. *‘-*w]“*;"-_%—)(
www.JamaPuniipl



BRIEF | NEWS & MARKETS TAURUS

SECURITIES LIMITED

MO n d ay, octo ber 05, 2026 A Subsidiary of National Bank of Pakistan

REP-040

KSE-100 ROUNDUP As per index points

Performers %A Decliners %A  Volume Leaders

481 °
492mn s 168,155 ‘ 1 AICL 2674  1FHAM -5.60% 1 Tech.
’

h 2 SRVI 1.45% 2 TPLRF1 -4.62% 2  Textile
shares i
traded down LS 3 SHFA 1.38% 3 PIBTL -3.47% 3 Inv.Cos.

NEWS SNAPSHOT .

»  SBP allows banks to process sugar export cases: The State Bank of Pakistan
(SBP) on Friday directed banks to process cases from eligible sugar mills for the
export of 200,000 metric tonnes of sugar in accordance with their mill-wise quo-
tas against sight letters of credit or advance payments. (BR)

Y Sept cement despatches up 7.35pc YoY: Domestic cement despatches regis-
tered an increase of 7.35 percent in September 2026, reaching 3.788 million
tons compared to 3.529 million tons in the corresponding month of the previous
year. (BR)

y  Coordinated Asia-Pacific textile strategy proposed: FPCCI & ECO-CCI President
and CACCI Vice President Atif Ikram Sheikh has called for developing a coordinat-
ed Asia-Pacific strategy to strengthen the region's textile industry, enhance com-
petitiveness and expand its share in global markets. (TRIBUNE)

Y Banks’ deposits increase by 14% YoY in August: The total deposits held by
scheduled banks have moved up by 13.87% YoY to Rs39.24 trillion in August
2026 compared to Rs34.46tr in August 2025. (MG)

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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