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KSE-100 Index down 1.6%WoW (-2,938 points)

TAURUS

SECURITIES LIMITED

A Subsidiary of National Bank of Pakistan

Weekly Market Update
Weekly Performance

Index 13-Aug-26 21-Aug-26 Change %
KSE - 100 180,105 177,167 -1.6%
KSE - 30 53,604 52,671 1.7%
KSE - All Share 108,838 107,642 -1.1%

YTD Performance

Index 31-Dec-25 21-Aug-26 Change %
KSE - 100 174,054 177,167 1.8%
KSE - 30 53,303 52,671 -1.2%
KSE - All Share 104,615 107,642 2.9%

Source: PSX & TSL Research

Economic Bulletin:

+ Pakistan’s petroleum import bill drops 29%YoY to USD 1Bn in Jul'26.
+ FDI into Pakistan recorded a net inflow of USD 178.6Mn during Jul26.
+ Foreign investors’ repatriation rose 73%MoM to USD 261.4Mn in Jul'26

+ Pakistan’s foreign exchange reserves have increased to USD 22.5Bn.

- Pakistan’s Current Account posts a deficit of USD 328Mn in Jul’26.

- Pakistan’s service sector posted a trade deficit of USD 228Mn in Jul’26.
- Large Scale Manufacturing Industries output fell 3.48%YoY in Jun’26.

- SPlincreased by 0.49%WoW for the week ending August 20, 2026.

Friday, August 21, 2026
Market Performance for the week
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Sector Update

Weekly Market Update

Textile: - Positive
» Textile exports rose 3.9%YoY to USD 1.6Bn in Jul'26.

= Cotton arrivals in factories across Pakistan reached 1,113,513
bales as of August 15, 2026, up 25.48% compared to 887,401
bales in the corresponding period last year.

Banks: - Positive

* The SBP has injected approximately PKR 11.6Trn into the
banking system on Monday through a reverse repo auction
conducted as part of its Open Market Operations.

* Return on bank deposits has decreased by 9bps to 3.96% in
Jul’26.
Sugar: - Positive

* The ECC has approved the launch of international tenders
for the export of 108,000 metric tons of sugar currently held
by the Trading Corporation of Pakistan (TCP).

Refineries: - Positive

* Qil refining industry has crossed the USD 1Bn export mark
for the first time, earning an estimated USD 1.05Bn in FY26.

Chemical: - Positive

* The NTC has imposed a provisional anti-dumping duty of
10.85% on dumped imports of disodium carbonate (soda
ash) originating in and exported from China for a period of
four months.

OMC:ss: - Positive

* Following a recent increase in the margin for petroleum
dealers, the Oil Companies Advisory Council has sought an
increase in the regulated margin of oil marketing companies
(OMCs), saying the sector has reached a critical financial
juncture after operating for three years without a revision.

Power: - Neutral to Positive
» Power sector circular debt stood at PKR 1.7Trn as of Jun’26.
» Power generation rose 7% YoY to 15,122 GWh in Jul26.

» Power sector attracted the largest gross foreign direct
investment inflows in Jul’26, receiving USD 98.1Mn.

Autos: - Positive to Neutral

» The Government has abolished the Personal Baggage
Scheme for the import of used vehicles after approval by the
ECC and the Federal Cabinet, while tightening conditions
under the retained Gift and Transfer of Residence schemes
to curb their misuse for commercial purposes.

* Automobile financing has increased to PKR 386.3Bn in
Jul’26, witnessing a rise of 1.2%MoM.

» SBP has flagged key funding, infrastructure and
implementation challenges for Pakistan’s NEV Policy 2025-
30, stressing that EV transition will require sustainable
financing and coordinated policy execution.
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= TRIPF: Tri-Pack Films Limited has successfully commissioned its new tape machine, with the facility now operational as of August
2026 and carrying an annual production capacity of 5,000 tonnes.

= WAVESAPP: Waves Home Appliances Limited will raise PKR 1.5Bn through a Right Issue of 150,015,772 ordinary shares,
representing 56 % of its existing paid-up capital, at par value of PKR 10 per share, with Book Closure scheduled for August 27, 2026.

= BML: Bank Makramah Limited has approved an investment proposal to inject a further PKR 10Bn into the bank.

* SBL: Samba Bank Limited has received an intimation of extension in the timeline for the Public Announcement of Offer (PAO) to
acquire 84.51% shares and control of the bank by Najd Gateway Holding Company (the "Acquirer").

= MSOT: Masood Textile Mills Limited has successfully commissioned an aggregate solar photovoltaic capacity of 6.2 MW, which is
currently operational.

* CNERGY: Cnergyico is increasing purchases of U.S. crude as the disruption around the Strait of Hormuz prompts Islamabad to
diversify oil supplies and reduce reliance on Gulf shipping routes.

= SPAC2: LSE SPAC-II Limited's Board of Directors recommended a proposed investment in M.P. Industries Limited, approving an
investment of approximately PKR 180Mn through subscription of 269,000 ordinary shares of MPIL at PKR 669.14 per share,
resulting in SPAC2 holding approximately 15% of the post-issue paid-up share capital of MPIL.

= SRVI: Service Industries Limited will observe a single-day book closure on Saturday, August 22, 2026, to give effect to the change in
the face value of its shares from PKR 10 to PKR 1.

* GWLC: Gharibwal Cement Limited has temporarily stopped clinker production after the kiln ID fan was damaged during
operation.

= AGL: Agritech Limited has resumed production at its Urea Plant after Sui Northern Gas Pipelines Limited restored gas supply.

= AVN: Avanceon Limited has successfully secured USD 6.3Mn worth of orders for its Fuel Retail Business from some of the largest
Oil Marketing Companies in Pakistan.
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* GHNI: Ghandhara Industries Limited has entered into a strategic partnership with UD Trucks Corporation, a global truck
manufacturer, to market and distribute CBU units of UD Trucks in Pakistan.

= PPL: Pakistan Petroleum Limited, operator of the Sirani Exploration License holding 75% Working Interest (WI), along with Joint
Venture Partner Government Holdings (Private) Limited (GHPL) holding 25% WI, made a gas discovery from its exploration well
Dolphin X-1, located in District Sujawal, Sindh Province.

* PRL & CNERGY: OGRA has allowed three refineries to export a combined 135,000 metric tonnes (MT) of furnace oil in August
2026, subject to maintaining strategic reserves to meet the requirements of the power sector.

= ISL: International Steels Limited plans to sell its entire 17% stake in Chinoy Engineering & Construction (Pvt) Limited, comprising
4,845,000 ordinary shares of PKR 10 each, for PKR 72.24/share in a deal worth a total of PKR 350Mn, subject to regulatory approval.

*= NML: Nishat Mills Limited has decided to exit its investment in Nishat Sutas Dairy Limited, an associated company established as
a joint venture with Siitas Siit Uriinleri A.S., Tiirkiye, citing prevailing market and regulatory conditions affecting the dairy industry
and the consequent strain on NSDL's financial position.

* MUREB, SYS & SAZEW: Three Pakistani companies Murree Brewery, Systems Limited, and Sazgar Engineering Works have been
featured among 200 publicly listed companies selected by Forbes for its Asia-Pacific list this year.

= PCAL: Pakistan Cables Limited has entered into a Build, Own and Operate Agreement with Burj Clean Energy Modaraba for a 7.5
MW wind power project, to be installed at the Company's manufacturing facility in Nooriabad, Sindh.

* KEL: The dispute between K-Electric Limited, the Power Division and the NEPRA over the financial impact of the Incremental
Consumption Package for industrial consumers has reportedly landed at the Special Investment Facilitation Council (SIFC).

= BFBIO: BF Biosciences Limited has introduced Continuous Glucose Monitoring devices in Pakistan in collaboration with
SIBIONICS, China, a medical technology company specializing in continuous glucose monitoring and digital health solutions.

= MEBL: Meezan Bank Limited has inaugurated its first Service Center at Clifton Bridge, Karachi. The Center introduces a customer-
focused banking model that combines round-the-clock digital convenience with personalized support.
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= JDWS: JDW Sugar Mills Limited has been approached to join a consortium led by Pakgen Limited in relation to the Request for
Statement of Qualification, as amended or supplemented from time to time, issued by the Privatisation Commission for the
divestment of Faisalabad Electric Supply Company Limited (FESCO) through privatisation.

= BAHL: Bank AL Habib Limited has secured in-principle board approval to enter negotiations for acquiring an additional 33.33%
shareholding in AL Habib Capital Markets (Pvt.) Limited.

= ILP: Interloop Limited is expected to continue outperforming Pakistan's textile industry, with exports projected to grow 3%YoY to
around USD 630Mn in FY26, compared with industry-wide export growth of 1.9%YoY over the same period.

= BAFL: Pakistan has entered its first Diversified Payment Rights Programme, which marks a new avenue for mobilizing long-term
foreign currency financing as the country works to diversify its external financing sources and deepen access to international capital
markets.

* SYM: Symmetry Group Limited's net IPO proceeds of PKR 361.5Mn have been almost fully utilized, with PKR 325.4Mn deployed
against approved allocations and the remaining PKR 36.1Mn absorbed into working capital.

*= TASEEQ: Tasdeeq Information Services Limited’s IPO allocation has been revised, with the Book Building Portion reduced from
75% (112.5Mn shares) to 65% (97.5Mn shares), while the General Public Portion has been raised from 25% (37.5Mn shares) to 35%
(52.5Mn shares).

* GCWL: Ghani ChemWorld Limited's Partially Redeemable Shares will be listed on the Main Board of the Pakistan Stock Exchange
(PSX) with effect from Monday, August 24, 2026.
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12 Weeks Average Volume Traded (Mn)

Friday, August 21, 2026

12 Months Average Volume Traded (PKR Mn)
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Top 10 YTD Outperformers & Underperformers
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Top 10 Outperformers (WoW) Top 10 Underperformers (WoW)

Symbol 13-Aug-26 | 21-Aug-26 | Retum (%) | Symbol 13-Aug-26 |  21-Aug-26 | Retum (%) |
PGLC 15 19 32.1% THALL 575 521 -9.4%
ATRL 1,038 1,117 7.7% CHCC 330 304 1.7%
PSO 351 375 7.1% TGL 192 180 -6.3%
INIL 167 178 6.5% PABC 108 101 -6.0%
CNERGY 14 14 5.6% PAEL 43 40 -5.7%
SRVI 2,177 2,284 4.9% AGP 188 178 -5.6%
PPL 231 241 4.4% GADT 337 319 -5.4%
BNWM 67 70 4.3% HBL 334 317 -5.3%
MUREB 900 927 3.1% BOP 35 33 -5.1%
HGFA 14 15 2.4% UBL 469 446 -4.9%
Source: PSX & TSL Research Source: PSX & TSL Research
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Weekly Portfolio Flows - FIPI vs LIPI (USD Mn)

Gross Buy | Gross Sell Net. Banks Broker Comp. Indivi. Insur. Funds NBFCs Others Net.
Cement 3.90 -3.31 0.59 -2.21 -0.78 1.09 4.57 0.70 -4.00 0.02 0.03 -0.59
Banks 4.73 -9.82 -5.09 -1.39 -1.78 0.64 7.82 1.86 -2.06 0.00 0.01 5.09
Technology 2.38 -2.61 -0.24 -0.27 0.05 0.12 1.45 -0.01 -1.04 -0.00 -0.06 0.24
Textile 0.51 -0.39 0.12 -0.87 -0.03 0.36 0.84 0.01 -0.43 0.00 -0.01 -0.12
Fertilizer 1.16 -1.23 -0.07 -1.21 0.23 0.38 2.54 -0.12 -1.73 0.00 -0.02 0.07
Others 24.83 -24.61 0.22 -6.66 0.69 212 8.76 1.03 -6.47 0.07 0.25 -0.22
omcC 9.58 -10.13 -0.55 0.65 -0.22 0.33 -6.48 0.08 6.16 -0.03 0.05 0.55
E&P 10.34 -6.06 4.28 -2.42 0.81 -0.72 -3.09 0.33 0.87 0.03 -0.09 -4.28
Power 1.93 -2.47 -0.54 -0.00 0.72 0.52 0.44 -0.06 -1.08 0.01 -0.01 0.54
Food 3.18 -2.98 0.21 -0.12 0.03 0.03 0.60 0.20 -0.81 -0.02 -0.12 -0.21
Debt Market 0.00 0.00 0.02 40.94 0.02 -0.02 -0.18 1.24 -42.74 0.01 0.71 -0.02
Total 62.54 -63.61 -1.05 26.43 -0.28 4.87 17.27 5.27 -53.35 0.08 0.74 1.05

Source: NCCPL & TSL Research

= Foreigners (including overseas Pakistanis) were net sellers of USD 1.056Mn worth of shares.
= Banks were the biggest buyers on the local front followed by Individuals & Insurance.

= Mutual Funds were the major sellers followed by Broker.
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Mutual Fund activity for the week (USD Mn)
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Insurance activity for the week (USD Mn)
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Individuals activity for the week (USD Mn)
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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 publication of this research report and will not trade
contrary to the recommendation until the target price is achieved, unless a revised 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 information 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 investment decisions without undue reliance on this report.
Statements regarding future prospects may not be realized 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 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 individuals, who should seek further
advice before making any investment or rely upon their own judgment and acumen before making any investment. 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 affect the objectivity of the report. Investors should consider this report as only a single factor in making their investment
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 reserves 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 securities of the
subject company. However, NBP and BOK, being associates of TSL, may trade or have significant financial interest, under normal course of business, 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 described 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 primary market in issues of, any or all, the entities mentioned in this report or received
compensation for corporate advisory services, brokerage services or underwriting 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
analyst'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 circumstances (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.
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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://jamapunji.pk/

Frequently Used Acronyms

TP Target Price DCF Discounted Cash Flow 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 particular 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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