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Exchange Rates Commodities
crosses price Day
USDPKR 281.75 -2.100 -0.74% Gold 10 Grams PKR 322,959
EURPKR 328.02 -2.9813 -0.90% Petrol/Litre 264.61
GBPPKR 378.27 -3.2423 -0.85% Diesel/Litre 269.99
Karachi Cotton PKR/37.32 KG 16,080
Portfolio Investments FIPI LIPI
Grand Total FIPI, net $(1,026,117) Debt Instruments Yields
Banks/DFlI $(1,523,797)
PIB 3Y 11.1400%
Broker Proprietary Trading $3,378,769
[0)
Companies $(446,350) PIB SY 11.4399%
Individuals $(2,406,616)
PIB10Y 12.1500%
Insurance Companies $158,725
T-Bills 3M 10.8502%
Mutual Funds $2,108,176 s ’
NBFC $(65,087) :
T-Bills 6M 10.8501%
Other Organization $(177,702)
T-Bills 1Y 10.9990%
Grand Total LIPI, net $1,026,118
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

KSE-100 HITS NEW ALL-TIME HIGH AT
152,665 POINTS

THE PSX BENCHMARK KSE-100 INDEX CLOSED AT A NEW ALL-TIME HIGH
OF 152,665.72 POINTS ON SEPTEMBER 4, 2025, UP BY 463.85 POINTS OR
0.30%.

THIS POSITIVE MOMENTUM REFLECTS STRONG INVESTOR CONFIDENCE AND COULD
CARRY OVER POSITIVELY, ENCOURAGING MORE BUYING IN SECTORS LIKE BANKING
AND ENERGY WHEN TRADING RESUMES, POTENTIALLY PUSHING THE INDEX HIGHER.

SBP AGREES IN PRINCIPLE TO LEGALIZE
DIGITAL CURRENCIES

THE STATE BANK OF PAKISTAN (SBP) HAS AGREED IN PRINCIPLE TO
LEGALIZE DIGITAL CURRENCIES, WITH A REGULATORY FRAMEWORK IN
DEVELOPMENT UNDER THE VIRTUAL ASSETS BILL, 2025.

THIS MOVE IS POSITIVE FOR FINTECH AND BANKING STOCKS, AS IT COULD ATTRACT
INVESTMENTS IN DIGITAL ASSETS AND RELATED TECHNOLOGIES, BOOSTING MARKET
SENTIMENT AND INNOVATION-DRIVEN GROWTH.
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Recent News Affecting PSX

FLOODS DISRUPT FOOD SUPPLY,
VEGETABLE PRICES SURGE 30%

SEVERE FLOODS IN PUNJAB AND KHYBER PAKHTUNKHWA HAVE
DISRUPTED FOOD SUPPLY CHAINS, CAUSING VEGETABLE PRICES TO
SURGE BY UP TO 30% AND POTENTIAL FURTHER INCREASES.

THIS IS NEGATIVE FOR AGRICULTURE, FOOD PROCESSING, AND CONSUMER GOODS
SECTORS, AS HIGHER COSTS COULD PRESSURE PROFITS AND INFLATE BROADER
ECONOMIC CONCERNS, LEADING TO SELLING PRESSURE.

PM SHEHBAZ MEETS CHINESE PREMIER TO
BOOST BILATERAL TIES

PRIME MINISTER SHEHBAZ SHARIF IS MEETING CHINESE PREMIER LI
QIANG TO DISCUSS BILATERAL COOPERATION, INVESTMENTS, AND
REGIONAL ISSUES DURING HIS VISIT TO CHINA.

POSITIVE FOR INFRASTRUCTURE AND ENERGY SECTORS, AS STRENGTHENED TIES
COULD LEAD TO NEW CHINESE INVESTMENTS UNDER CPEC, ENHANCING MARKET
OPTIMISM AND STOCK VALUES IN RELATED COMPANIES.
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Recent News Affecting PSX

PAKISTANI RUPEE EDGES HIGHER TO PKR
281.67 AGAINST USD

THE PAKISTANI RUPEE APPRECIATED SLIGHTLY BY 0.01% AGAINST THE US
DOLLAR, CLOSING AT PKR 281.67 IN THE INTERBANK MARKET ON
SEPTEMBER 4, 2025.

THIS STABILITY IS POSITIVE, REDUCING IMPORT COSTS FOR BUSINESSES AND
IMPROVING INVESTOR CONFIDENCE, PARTICULARLY BENEFITING EXPORT-ORIENTED
SECTORS LIKE TEXTILES.

IMAGE REIT LAUNCHES PKR 920 MILLION
IPO ON PSX

IMAGE REIT, A SHARIAH-COMPLIANT HYBRID REIT, IS LAUNCHING AN IPO
TO RAISE PKR 920.15 MILLION ON THE PSX MAIN BOARD, WITH BOOK
BUILDING ON SEPTEMBER 10-11, 2025.

POSITIVE FOR THE REAL ESTATE SECTOR, AS THE IPO COULD ATTRACT CAPITAL AND
SIGNAL RECOVERY, INCREASING LIQUIDITY AND INTEREST IN PROPERTY-RELATED
STOCKS.
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Recent News Affecting PSX

DESCON OXYCHEM NET PROFIT JUMPS
70%, DECLARES DIVIDEND

DESCON OXYCHEM LIMITED REPORTED A 70% YEAR-ON-YEAR NET PROFIT
INCREASE TO PKR 860 MILLION FOR THE YEAR, ALONG WITH A PKR 2 PER
SHARE DIVIDEND.

THIS STRONG EARNINGS REPORT IS POSITIVE FOR THE CHEMICAL SECTOR, LIKELY
BOOSTING THE COMPANY'S STOCK PRICE AND ENCOURAGING INVESTMENT IN
SIMILAR FIRMS.

KSE ALL SHARE VOLUME HITS 953 MILLION
SHARES, BOP AND KEL ACTIVE

TRADING VOLUME ON THE KSE ALL SHARE INDEX REACHED 953 MILLION
SHARES ON SEPTEMBER 4, 2025, WITH HIGH INTEREST IN STOCKS LIKE
BOP, KEL, PIBTL, AND FFL.

HIGH VOLUME INDICATES POSITIVE MARKET ACTIVITY AND LIQUIDITY, WHICH COULD
SUSTAIN UPWARD TRENDS AND ATTRACT MORE PARTICIPANTS WHEN TRADING
RESUMES.
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Recent News Affecting PSX

PAKISTAN ECONOMY STABILIZES AS IMF
REFORMS FUEL MARKET SURGE

PAKISTAN'S ECONOMY SHOWS SIGNS OF STABILIZATION, WITH THE STOCK
MARKET SURGE ATTRIBUTED TO IMF BAILOUT EFFECTS, LOWER
INFLATION, AND POSITIVE RATINGS UPGRADES.

THIS BROADER ECONOMIC IMPROVEMENT IS POSITIVE, FOSTERING LONG-TERM
INVESTOR CONFIDENCE AND POTENTIALLY LEADING TO SUSTAINED GAINS ACROSS
MULTIPLE SECTORS.

W E

FINANCIAL

SERVICES LTD.

TREC Holder - Pakistan Stock Exchange Ltd.

506-508 5th Floor, Pakistan Stock Exchange Building
Stock Exchange Road , Karcahi-74000, Pakistan page 7 Of 9

Email: research@we.com.pk



MORNING BRIEFING

5 September, 2025

‘ N ? WE FINANCIAL SERVICES
LI MITED
——

Market Impact Overview

News Impact Affected Sector

Anticipated

KSE-100 Hits All-Time High  Positive All

SBP to Legalize Digital

. Positive Fintech/Banking
Currencies

Floods Cause Food Price

Surge Negative Agriculture/Food

PM Shehbaz Meets

Chinese Premier Positive Infrastructure/Energy
PKR Appreciates Slightly Positive Export/Import
Image REIT IPO Launch Positive Real Estate
[0}

Des§on Oxychemn 70% Positive Chemicals
Profit Growth
High Trading Vol -
KISgE rading Volume on Positive All
E.conormc Stabilization Positive All
Signs
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Boost confidence, increased buying

Innovation growth, attract investments

Selling pressure, profit erosion

New investments, market optimism

Cost reduction, improved sentiment

Increased liquidity, sector recovery

Stock price rise, sector interest

Sustained momentum, higher
participation

Long-term gains, investor confidence
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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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