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Exchange Rates

Price Day

Crosses

Commodities

USDPKR 281.85 -0.9625 -0.34% Gold 10 Grams PKR
EURPKR 328.79 -0.198 -0.06% Petrol/Litre
GBPPKR 378.96 0.5215 0.14% Diesel/Litre

Karachi Cotton PKR/37.32 KG

Portfolio Investments FIPI LIPI

Grand Total FIPI, net $(430,162) Debt Instruments Yields
Banks/DFI $(4,570,238)

PIB 3Y
Broker Proprietary Trading $(1,374,904)
Companies $130,305 PIB 5Y
Individuals $3,223,643

PIB10Y
Insurance Companies $1,484,946

T-Bills 3M
Mutual Funds $507,531 s
NBFC $19,469 .

T-Bills 6M
Other Organization $1,009,409

T-Bills 1Y
Grand Total LIPI, net $430,161

Government ljarah Sukuk (GIS) World Index Volumes
GIS FRR (Cut-off / Price) 3Y 1002842 Sensex
Nasdaq
GIS FRR (Cut-off / Price) 5Y 100.0022
S&P 500
GIS VRR (Cut-off / Price) 3Y 99.0800
CAC40

GIS VRR (Cut-off / Price) 5Y 98.7600 ETSE 100
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Recent News Affecting PSX

5G SPECTRUM AUCTION APPROVED

THE PRIME MINISTER OF PAKISTAN HAS APPROVED THE LONG-AWAITED
5G SPECTRUM AUCTION, WHICH IS SET TO BE COMPLETED BY DECEMBER
2025. THIS FOLLOWS DELAYS DUE TO MERGERS, LITIGATION, AND
ECONOMIC CHALLENGES, WITH 606 MHZ OF SPECTRUM NOW AVAILABLE.
THIS DEVELOPMENT IS EXPECTED TO BOOST THE TELECOM SECTOR BY ENABLING
FASTER DATA SERVICES AND ATTRACTING INVESTMENTS, POTENTIALLY DRIVING UP
STOCK PRICES FOR COMPANIES LIKE PAKISTAN TELECOMMUNICATION COMPANY

LIMITED (PTCL) AND RELATED TECH FIRMS AS INVESTOR CONFIDENCE IN DIGITAL
INFRASTRUCTURE GROWS.

CEMENT DISPATCHES SHOW GROWTH IN
AUGUST 2025

THE ALL PAKISTAN CEMENT MANUFACTURERS ASSOCIATION REPORTED A
10.33% YEAR-ON-YEAR INCREASE IN LOCAL CEMENT DISPATCHES TO 3.097
MILLION TONS IN AUGUST 2025, WITH EXPORTS RISING 22.13% TO 749,723
TONS.

HIGHER DISPATCHES INDICATE ROBUST CONSTRUCTION ACTIVITY AND EXPORT
DEMAND, LIKELY LIFTING SHARES OF CEMENT COMPANIES SUCH AS LUCKY CEMENT

AND DG KHAN CEMENT, CONTRIBUTING TO OVERALL MARKET OPTIMISM IN THE
INDUSTRIAL SECTOR.
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Recent News Affecting PSX

TRADE DEFICIT SWELLS BY 29% IN FY26'S
FIRST TWO MONTHS

PAKISTAN'S TRADE DEFICIT EXPANDED BY 29% IN JULY-AUGUST FY26,
REACHING USD 6 BILLION, DRIVEN BY A 14.23% RISE IN IMPORTS TO USD
11.12 BILLION WHILE EXPORTS ONLY GREW MARGINALLY BY 0.65% TO USD
5.10 BILLION.

A WIDENING DEFICIT COULD PRESSURE THE RUPEE AND INCREASE IMPORT COSTS,
NEGATIVELY IMPACTING IMPORT-DEPENDENT SECTORS LIKE MANUFACTURING AND
ENERGY, POTENTIALLY LEADING TO BROADER MARKET CAUTION AND DECLINES IN
RELATED STOCKS.

MARITIME COOPERATION WITH
KAZAKHSTAN EXPLORED

PAKISTAN PROPOSED JOINT VENTURES AT KARACHI AND GWADAR PORTS
TO KAZAKHSTAN, WHICH SHOWED INTEREST IN USING THEM AS TRANSIT
HUBS FOR CENTRAL ASIA, DISCUSSED DURING A MEETING BETWEEN THE

KAZAKH AMBASSADOR AND PAKISTAN'S MARITIME AFFAIRS MINISTER.
THIS COULD ENHANCE TRADE VOLUMES AND INFRASTRUCTURE UTILIZATION,
BENEFITING LOGISTICS AND SHIPPING FIRMS LIKE PAKISTAN NATIONAL SHIPPING
CORPORATION, FOSTERING POSITIVE SENTIMENT IN TRADE-RELATED STOCKS.
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Recent News Affecting PSX

ECONOMY ON STABLE FOOTING PER SBP
GOVERNOR

STATE BANK OF PAKISTAN GOVERNOR JAMEEL AHMAD STATED THE
ECONOMY IS STABLE, PROJECTING 3.25-4.25% GROWTH FOR FY2026, WITH
RISING FOREIGN RESERVES AND LOW 3.2% INFLATION, WHILE CALLING

FOR POLICY REFORMS TO CUT BUSINESS COSTS.

SUCH ASSURANCES MAY BOLSTER INVESTOR CONFIDENCE, ENCOURAGING BUYING
ACROSS SECTORS LIKE BANKING AND TEXTILES, SUPPORTING THE ONGOING
BULLISH TREND IN THE KSE-100 INDEX.

HUBC REPORTS 31% DECLINE IN FY25
PROFIT

HUB POWER COMPANY (HUBC) ANNOUNCED A 31% DROP IN PROFIT FOR
FY25, ALONGSIDE MIXED FINANCIAL RESULTS INCLUDING PROFITS
BEFORE AND AFTER TAX, AND A 100% FINAL DIVIDEND DECLARATION.

THE PROFIT DECLINE COULD WEIGH ON HUBC'S SHARE PRICE AND SENTIMENT IN
THE ENERGY SECTOR, POTENTIALLY CAUSING SHORT-TERM VOLATILITY OR SELL-
OFFS IN POWER-RELATED STOCKS.
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Recent News Affecting PSX

POWER CEMENT REPORTS PROFIT FOR
FY25

POWER CEMENT DISCLOSED A PROFIT BEFORE TAX OF RS. 1,572.313
MILLION AND AFTER TAX OF RS. 814.996 MILLION FOR THE YEAR ENDED
JUNE 30, 2025, WITH AN EPS OF 0.44.

STRONG EARNINGS MAY ATTRACT BUYERS TO POWER CEMENT AND PEERS,
REINFORCING POSITIVE MOMENTUM IN THE CEMENT INDUSTRY AMID GROWING
DISPATCHES.

GHANDHARA TYRE POSTS LOSS FOR FY25
GHANDHARA TYRE REPORTED A LOSS BEFORE TAX OF RS. 345.977
MILLION AND AFTER TAX OF RS. 366.077 MILLION FOR FY25, RESULTING IN
A LOSS PER SHARE OF 3.00.

THE LOSSES COULD PRESSURE GHANDHARA TYRE'S STOCK AND SIGNAL
CHALLENGES IN THE AUTOMOTIVE SECTOR, POSSIBLY LEADING TO DECLINES IN
RELATED MANUFACTURING SHARES.
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DOLMEN CITY ANNOUNCES STRONG
PROFITS

DOLMEN CITY REPORTED PROFITS BEFORE AND AFTER TAX OF RS.
7,991.911 MILLION FOR FY25, WITH AN EPS OF 3.60, HIGHLIGHTING ROBUST
PERFORMANCE IN REAL ESTATE.

POSITIVE RESULTS MAY BOOST REAL ESTATE AND DEVELOPMENT STOCKS,
CONTRIBUTING TO BROADER MARKET GAINS AS ECONOMIC STABILITY ENCOURAGES
PROPERTY INVESTMENTS.

SUSPENSION OF TRADING IN CERTAIN
SHARES

THE PAKISTAN STOCK EXCHANGE ANNOUNCED THE SUSPENSION OF
TRADING IN SHARES OF SEVERAL COMPANIES ON SEPTEMBER 3, 2025, AS
PER REGULATORY NOTICES.

SUSPENSIONS COULD CREATE UNCERTAINTY AND REDUCE LIQUIDITY FOR
AFFECTED STOCKS, POTENTIALLY DAMPENING OVERALL MARKET SENTIMENT AND
LEADING TO CAUTIOUS TRADING.
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Market Impact Overview

News Headline Impact Affected Sector Anticipated
. Boost stock prices for telecom firms,
5G Spectrum Auction . . . . T
Positive Telecom increase investor confidence in digital
Approved )
infrastructure
Cement Dispatches Show . . Lift shares of cement companies, higher
. Positive Cement/Construction . . .
Growth in August 2025 trading volume in industrial sector
Trade Deficit Swells by 29% Negative Manufacturing/Ener Pressure on rupee, declines in import-
in FY26's First Two Months 9 9 gy dependent stocks, broader market caution
Maritime Cooperation with Positive Logistics/Shippin Enhance trade volumes, positive
Kazakhstan Explored g PRINg sentiment in trade-related stocks
Economy on Stable . . . Bolster investor confidence, encourage
. Positive Banking/Textiles .
Footing per SBP Governor buying across sectors
HUBC Reports 31% Decline . Weigh on share prices, short-term volatility
. . N t E P .
in FY25 Profit cgative nergy/Power in power stocks
Power Cement Reports . Attract buyers, reinforce momentum in
) Positive Cement .
Profit for FY25 cement industry
Ghandhara Tyre Posts Loss . . . Pressure on stocks, declines in related
Negative Automotive/Manufacturing .
for FY25 manufacturing shares
Dolmen City Announces . Boost real estate stocks, encourage
y Positive Real Estate .
Strong Profits property investments
Suspension of Trading in . Create uncertainty, reduce liquidity and
P 9 Negative Overall Market Y 4 Y

Certain Shares
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Analyst Certificate:

The Research Report is prepared by the research analyst at WE Financial Services Ltd. It includes analysis and views of our research team that precisely reflects
the personal views and opinions of the analysts about the subject security(ies) or sector (or economy), and no part of the compensation of the research analyst(s)
was, is, or will be directly or indirectly related to the specific recommmendations and views expressed by research analyst(s) in this report. In addition, we currently
do not have any interest (financial or otherwise) in the subject security(ies). 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 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.

Disclaimer:

The Report is purely for information purposes and the opinions expressed in the Report are our current opinions as of the date of the Report and may be subject
to change from time to time without notice. Past performance should not be taken as an indication or guarantee of future performance, and no representation
or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its
original date of publication by WE Financial Services Ltd. and are subject to change without notice. The price, value of and income from any of the securities or
financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation
that may have a positive or adverse effect on the price or income of such securities or financial instruments. The information provided in the Report is from
publicly available data, which we believe, are reliable.

This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is intended only for distribution to the clients
of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information
contained herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, WE
Financial Services Ltd. does not represent that it is accurate or complete and it should not be relied on as such. In particular, the report takes no account of the
investment objectives, financial situation and particular needs of investors. The information given in this document is as of the date of this report and there can
be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. WE
Financial Services Ltd. reserves the right to make modifications and alterations to this statement as may be required from time to time. However, WE Financial
Services Ltd. is under no obligation to update or keep the information current. WE Financial Services Ltd. is committed to providing independent and
transparent recommendation to its client and would be happy to provide any information in response to specific client queries. Past performance is not
necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone be taken as the basis for
any investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation
as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits
and risks involved) and should consult his or her own advisors to determine the merits and risks of such investment. WE Financial Services Ltd. or any of its
affiliates shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report.

Stock Ratings
WE Financial Services Ltd. uses three rating categories, depending upon return form current market price, with Target period as December 2018 for Target Price.
In addition, return excludes all type of taxes. For more details kindly refer the following table:

Potential to target price

Buy Upside More than +10% from last closing price
Hold In between -10% and +10% from last closing price
Sell Less than -10% from last closing price

Equity Valuation Methodology

WE Research uses the following valuation technique(s) to arrive at the period end target prices:
e Discounted Cash Flow (DCF)

e Dividend Discount Model (DDM)

« Relative valuation (P/E, P/B, P/S)

o Equity & Asset return based (EVA, Residual income)

Risks

The following risks may potentially impact our valuations of subject security(ies):
« Market Risk

e Interest Rate Risk

e Exchange rate risk

Disclaimer: This document has been prepared by Research Analysts at WE Financial Services Ltd.

WE Research is Available on our website (http:/mwww.we.com.pk/research.php), Thomson Reuters, Bloomberg, S & P Capital IQ, FactSet
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