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Y Envoy highlights legislative process related to GSP+: The ambassador acknowl-
edged Pakistan's legislative progress and positive developments in areas rele-
vant to the GSP Plus, noting that these efforts reflected Pakistan's commitment
to reforms and stronger institutional mechanisms. (Tribune)

Y Discos’ sell-off faces investor trust deficit: To attract bidders for the successful
privatisation of distribution companies (Discos) and allay concerns about con-
tract sanctity, the government is expediting measures to improve regulatory pre-
dictability and considering political risk guarantees from multilateral agencies.
(DAWN)

Y Govt raises petrol price by Rs1.82 per litre, reduces high-speed diesel rate by
Re0.91: Following the revision, petrol will retail at Rs396.65 per litre, while HSD
will cost Rs394.94 per litre. The government continues to levy Rs114 per litre in
taxes and duties on petrol and Rs100 per litre on diesel. (DAWN)

Y Non-compliant traders to face Rs150,000 penalty: As 100 new retailers sub-
mitted returns under the fixed tax scheme and paid an average of Rs32,000, the
Federal Board of Revenue (FBR) decided to move against non-compliant shop-
keepers under the old law and planned to serve them first notice with a
Rs150,000 penalty. (Tribune)

Y  Pakistan drives regional rise in poverty levels: Projecting Pakistan’s economic
growth at 3.8 per cent and fiscal deficit at 3.5pc for the current fiscal year, the
World Bank on Tuesday said the country was home to almost half of the ex-
tremely poor population in the entire Middle East, North Africa and Afghanistan-
Pakistan (Menaap) region. (DAWN)

Y Govt plans to raise mortgage finance to 5% of GDP by 2035: The government
has proposed raising mortgage finance to 5% of gross domestic product (GDP) by
2035 from below 0.5% currently, alongside plans to build 300,000-400,000 hous-
ing units annually under a new housing reform framework, the Planning Ministry
said on Wednesday. (BR)

Y Pakistan, Qatar agree to review LNG deal: Pakistan and Qatar have agreed to
review a multimillion-dollar LNG supply contract amid a gas glut in the South
Asian nation. The two sides have already signed a deal for diverting 24 LNG car-
goes to other destinations in the current calendar year. (Tribune)
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Y  Govt raises Rs342bn in PIB bond auction as yields rise across tenors: The gov-
ernment raised Rs342 billion (competitive) through an auction of fixed-rate Paki-
stan Investment Bonds (PIBs) on Wednesday, with yields rising across all tenors,
according to the State Bank of Pakistan. (The News)

Yy PM orders commercial use of railways land to fund ML-1: Prime Minister
Shehbaz Sharif on Wednesday directed the authorities to expedite work on the
upgradation of Main Line-1 (ML-1) and implement corporate-style reforms in
Pakistan Railways to make it strong and economically self-sufficient. (The News)

Y Govt moves to fortify Nepra amid rapid solarisation of power sector: The gov-
ernment will strengthen the power sector regulator — NEPRA in the wake of
changing landscape of the sector amid increasing solar panels on the rooftops of
households in the country. (The News)

Y Rs2trn target set for SME financing: The government has set an ambitious tar-
get to nearly double SME financing to Rs2 trillion and increase the number of
potential borrowers to 775,000 by June 2028, as the Finance Ministry pushed
banks and other financial institutions to accelerate lending to businesses, farm-
ers, homebuyers, and other underserved segments. (BR)

Y Unrecovered VAT can push input cost up by 8.9pc: IMF study: The International
Monetary Fund (IMF) has highlighted significant distortions in tax systems that
affect key economic decisions, noting that unrecovered value-added tax (VAT)
can raise input costs by up to 8.9 percent. In comparison, corporate taxation can
increase the cost of capital by 15-19 percent. (BR)

Y Flour prices raised by Rs14 per kg: Over the past three days, millers have raised
the prices of various flour varieties by an average of Rs14 per kg. (DAWN)

Y Wheat output targets delayed till finalisation of price: Although the wheat sow-
ing season is due to start within the next few weeks, the Federal Committee on
Agriculture (FCA) was unable to set production targets for Rabi crops during a
meeting on Wednesday. (DAWN)

Y Financial inclusion index rises to 59.5 in 2025: Pakistan’s financial inclusion in-
dex rose to 59.5 in 2025 from 58.1 a year earlier, the State Bank of Pakistan
(SBP) said on Wednesday, as growth in the use of digital financial services lifted

the measure. (The News) Source: PSX, Bloomberg, NCCPL & TSL Research
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Y Rs76bn disbursed under PM’s Apna Ghar Scheme: Federal Minister for Finance
Senator Muhammad Aurangzeb chaired the fifth meeting of the Access to Fi-
nance Steering Committee at the Finance Division, where he was informed that
under the Prime Minister’s Apna Ghar Scheme, Rs76 billion had been disbursed
to 13,214 borrowers, while approved loans worth Rs350 billion were awaiting
disbursement. (The News)

Y Pakistan looks to tap advanced Russian agri-technologies: Federal Minister for
National Food Security and Research Rana Tanveer Hussain held a meeting with
a delegation from the prominent Russian agricultural and agrochemical compa-
ny, Schelkovo Agrohim. The delegation was accompanied by the second secre-
tary and other officials of the Russian embassy. (Tribune)

Y PAMA warns relaxed used car import rules threaten local industry: The Paki-
stan Automotive Manufacturers Association (PAMA) has expressed serious con-
cern over a notification issued by the Engineering Development Board (EDB) on
the commercial import of used vehicles. (The News)

Y Pakistan’s pharmaceutical exports hit three-year low of USD319m in FY26: Pa-
kistan Pharmaceutical Manufacturers Association (PPMA) has reported that the
country’s medicine exports hit a three-year low of USD319.01 million in the fiscal
year ended June 30, 2026 (FY26), recording a sharp 30 percent year-on-year de-
cline. (BR)

Y  FBR expands electronic production monitoring: The Federal Board of Revenue
(FBR) has extended electronic production monitoring to the leather, paper and
paperboard sectors, authorising four private vendors to install and operate cam-
era-based monitoring systems across industrial sectors. (DAWN)

Y DGPC seeks oil, gas production and sales data for digital database: The Direc-
torate General Petroleum Concessions (DGPC) has sought oil and gas production
and sales data from exploration and production (E&P) companies to compile a
database. (The News)

Y BYD Shark 6 anniversary edition debuts in Pakistan: Mega Motor Company
(MMC), the official partner of BYD in Pakistan, has marked one year of the BYD
Shark 6 in the country with an exclusive anniversary edition colour, ‘Outback
Orange’, the company announced on Wednesday. (The News)
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Y ‘Pakistan expects listed REITs to quadruple in two years’: News Desk Publicly
listed real estate investment trusts are expected to quadruple from the existing
seven traded on the Pakistan Stock Exchange, according to Finance Minis ter
Muhammad Aurangzeb, reports Bloomberg. (The News)

Y  CNERGY discloses 71% stake move from BIL Mauritius to Singapore parent:
Cnergyico PK Limited (PSX: CNERGY) has disclosed that the 70.73% shares of the
company held by Bosicorco International Limited, Mauritius (BIL Mauritius) have
vested with its wholly owned holding company, Busientco International Pte. Ltd.,
Singapore (BIPL Singapore). (Mettis)

Y G3 REIT Management secures SECP licence for REIT services: Ghani Global Hold-
ings Limited (PSX: GGL) has said the Securities and Exchange Commission of Paki-
stan (SECP) has granted G3 REIT Management Limited a licence to undertake
REIT Management Services as a Non-Banking Finance Company (NBFC), valid
until October 1, 2029. (Mettis)
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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.)
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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).

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]"-“;”‘-_'-}—k
www.JamaPuniipl



