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KSE-100 ROUNDUP As per index points Market-Daily Comparison 08-Oct-26 07-Oct-26
KSE-100 Index 167,442 168,580  (0.68)
1 1 39 to Performers %A Decliners %A  Volume Leaders KSE-30 Index 49,984 50,389 (0.80)
’ 10TCHEI 3.95% 1 YOUW -4.58% 1 Power Shares Traded (mn) 364 586 (37.84)
3h64mn points 167,442 ‘ 3 HGFA 22772 2 BML -370% 2 Ref. Value Traded (PKRmn) 17,693 22,347 (20.83)
:raac{:é down points 3 PSO  1.11% 3 INIL  -3.41% 3 Tech. Value Traded (USDmn) 63 80 (20.83)
Market Cap (PKRbn) 18,593 18,743 (0.80)
Market Cap (USDbn) 67 67 (0.80)
NEWS SNAPSHOT
y  Pakistan rejects NYT report: The Ministry of Information and Broadcasting has Index Vol. (m)
dismissed a report by The New York Times claiming that the Pakistan Air Force G ——
was deployed against the Houthis, describing the report as entirely false and 122'388 + 600
i 167,500 + 500
fabricated. (BR) o 1 200
166,500 1 300
Y Turkiye says will not send troops to fight Houthis: Turkey’s foreign minister on 122’?88 1 200
Thursday ruled out sending troops to confront Yemen’s Houthi forces, despite a %gi'ggg + 100
defence pact with Saudi Arabia. (BR) 164,000 - c o - o0
w o > 9] =
= = = =
Y Trump says no attack before midterm elections: President Donald Trump on SIRT R [ o2
Thursday ruled out attacking Iran before the US midterm elections on November pja 51,232 0.1%
3, saying Washington was holding “productive discussions” with Tehran. (BR) S&P500 7,765 -0.5%
NASDAQ 27,193 -1.3%
Y Qil prices rise 4pc: Qil prices settled 4 percent higher on Thursday on revived FTSE 10,442 -0.2%
concerns about the ongoing war in the Middle East and growing supply disrup- DAX 24,807 1.2%
ons d hurri hing the US Gulf C CAC-40 7,730 -0.5%
tions due to a hurricane approaching the ulf Coast. (BR) o 68,512 P
. HIS 24,034 1.0%
Y Govt, PTl trade barbs over KP governance issues: The government and PTI trad- cs1300 4,243 e
ed accusations on Thursday over governance and the deteriorating security situ-
ation in Khyber Pakhtunkhwa, as federal ministers continued to blame the pro-  FEMNEICEIL) 8-0ct26 CYTD
L. . . . i Individuals 4.47 213.79
vincial government for allegedly failing to combat terrorism, and focusing in- Companies 27 _
stead on the party’s long march, while the opposition accused the Centre of Banks/DFls (0.44) (87.90)
scapegoating KP for the consequences of “flawed federal policies”. (DAWN) NBFC 0.07 278
Mutual Funds (5.52) 69.86
Petrol price hiked by Rs2.31, HSD's by 78 paise: In its daily review th groker Prop. oo )
) etrol price hiked by Rs2.31, s by 78 paise: In its daily review the govern- . 565 (117.43)
ment on Thursday increased the petroleum prices for October 9. (BR) Others 0.04 9.33
LIPI 0.88 599.79
Y Pakistan, Bahrain agree to deepen cooperation: Pakistan and Bahrain on Thurs-  FI! (0.88) BEEL]
day agreed to deepen bilateral cooperation in trade, investment, energy and Commodities Price (USD)  A(USD) %0
human resource development, with Prime Minister Shehbaz Sharif expressing il G (20 2k (o)) LS
. . .. . .. . . Brent Crude (bbl) 103.14 (1.14) -1.1%
confidence that a bilateral ministerial commission would give fresh impetus to
Gold (t.0z) 4,200.90 43.90 1.1%
ties. (BR) Silver (t.02) 60.41 0.99 1.7%
Cotton (Ib) 80.32 0.38 0.5%
y  USD1.21bn potentially unlocked: The International Monetary Fund (IMF) has
. . . .. Meetings Date Time Period
reached a Staff-Level Agreement (SLA) with the Pakistani authorities on the GUTM T S Y e

fourth review of USD7 billion Extended Fund Facility (EFF) and the third review SPL Oct 9th, 2026 04:00PM  Board Meeting

- e . e e BWHL Oct 12th, 2026 11:00 AM Board Meeting
of USD1.4 billion Resilience and Sustainability Facility (RSF). (BR) FPRM Oct 13th. 2026 e
SINDM Oct 14th, 2026 12:00 PM Board Meeting

UBL Oct 16th, 2026 12:00 PM Board Meeting i
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»  August adjustment: Nepra raises power tariff by Rs1.11: The National Electric
Power Regulatory Authority has increased electricity prices by Rs1.11 per unit
nationwide, including for K-Electric consumers, under the monthly fuel adjust-
ment for August 2026. (BR)

y  Direct shipping link with Europe restored: Direct shipping connectivity bet--
ween Karachi and major European ports has been restored, providing relief to
exporters facing longer transit times and incre-ased freight costs due to disrup-
tions on international shipping routes, Federal Maritime Affairs Minister Mu-
hammad Junaid Anwar Chaudhry announced on Thursday. (DAWN)

Y Flour millers deliver another price shock: As the Sindh government gears up to
release wheat stocks at Rs12,500 per 100kg bag from Oct 15 to stabilise flour
prices, fearless millers on Thursday further jacked up prices by Rs6 per kg across
various flour varieties. (Dawn)

y  State Bank reserves rise by $15m: The State Bank of Pakistan’s (SBP) foreign
exchange reserves rose by $15 million to $21.453 billion during the week ended
on Oct 2, reported the central bank on Thursday. (DAWN)

Y  Rs2tr financing to empower businesses: The Lahore Chamber of Commerce and
Industry (LCCI) has appreciated Prime Minister Shehbaz Sharif and the federal
government for setting an ambitious target of increasing SME financing to Rs2
trillion by June 2028, terming the initiative a significant step towards empower-
ing small and medium-sized enterprises, promoting investment, generating em-
ployment and strengthening Pakistan's economy. (Tribune)

y  Tax-free livestock import scheme launched: The Federal Board of Revenue
(FBR) has issued new rules allowing duty- and tax-free imports of live cattle,
sheep, and goats for fattening and subsequent export, either as live animals or
as processed meat. (Dawn)

Y Minister orders food price monitoring amid surge: The National Price Monitor-
ing Committee (NPMC) on Wednesday reviewed wholesale-retail price gaps and
prices of essential commodities and directed relevant authorities to monitor
transport fares. (Dawn)

Source: PSX, Bloomberg, NCCPL & TSL Research
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y»  Economic Coordination Committee raises duty on tyre, bike parts import: The
government on Thursday increased additional customs duty (ACD) on import of
tyres and motorcycle parts produced locally and approved first-loss coverage for
small and medium enterprises and small farmers. (Dawn)

Y New pricing system may halt petrol import: The oil industry has cautioned the
government that the revised petroleum pricing mechanism may force oil mar-
keting companies (OMCs) to halt the import of petrol. (Tribune)

Y Govt says ME oil shock is accelerating EV shift: Pakistan expects to reach its
electric-vehicle adoption target ahead of schedule as surging oil prices make
switching away from gasoline-powered cars increasingly attractive, according to
a senior government official, reports Bloomberg. (TN)

Y Sindh High court suspends Nepra orders on K-Electric tariff review: The Sindh
High Court (SHC) has suspended the impugned notifications and orders of the
National Electric Power Regulatory Authority’s (Nepra) appellate tribunal regard-
ing the review of K-Electric’s multi-year tariff. (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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