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KSE 100 Index Statistics
Open 147,554.39
High 148,042.00
Low 147,209.56
Closed 147,343.52
Change -0.10%
Volume 306.53M
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Snapshot: News Impacting PSX
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Exchange Rates Commodities
USDPKR 283.736 0.961 0.34% Gold 10 Grams PKR 310,099
EURPKR 331.08 1.7208 0.52% Petrol/Litre 264.61
GBPPKR 383.40 1.553 0.41% Diesel/Litre 272.99
Karachi Cotton PKR/37.32 KG 16,380

World Index Volumes

50,000
Debt Instruments Rates
40,000 PIB 3Y 11.1400%
30,000 PIB 5Y 11.4399%
[o)

20,000 PIB 10Y 12.1500%
T-Bills 3M 10.8502%

10,000
T-Bills 6M 10.8501%
S&P 500 Nasdaq Dow Jones T-Bills 1Y 10.9990%

\

Portfolio Investments FIPI LIPI .
Government ljarah Sukuk (GIS) Rates

Grand Total FIPI, net $1,197,791
GIS FRR (Cut-off / Price) 3Y 100.2842
Banks/DFI $(5,048,293)
Broker Proprietary Trading $(100,849) GIS FRR (Cut-off / Price) 5Y 100.0022
Companies $3,226,839
GIS VRR (Cut-off / Price) 3Y 99.0800
Individuals $3,707,696
Insurance Companies $(1,794,814) GIS VRR (Cut-off / Price) 5Y 98.7600
Mutual Funds $(1,058,184)
NBFC $682
Other Organization $(130,867)
Grand Total LIPI, net $(1,197,790)
W E
FINANCIAL
SERVICES LTD.
TREC Holder - Dakistar} Stock Exchange Ltd. o
o oo ngs Sl Page 2 of 8

Email: research@we.com.pk



MORNING BRIEFING ‘i J WE FINANCIAL SERVICES

29 August, 2025 LIMITETD

Recent News Affecting PSX

FLOOD ALERT IN PUNJAB TRIGGERS
MARKET CAUTION

ON AUGUST 28, 2025, PAKISTAN EVACUATED OVER A MILLION PEOPLE
FROM PUNIJAB'S FARMING BELT DUE TO THE WORST FLOODS IN DECADES,
TRIGGERED BY HEAVY MONSOON RAINS AND WATER RELEASES FROM
INDIAN DAMS. OVER 1,400 VILLAGES WERE SUBMERGED, AFFECTING KEY
CROPS LIKE WHEAT, RICE, AND COTTON, WITH A DEATH TOLL EXCEEDING

800 NATIONWIDE SINCE JUNE.

THIS COULD NEGATIVELY IMPACT PSX BY DISRUPTING AGRICULTURAL SUPPLY
CHAINS, RAISING INPUT COSTS FOR FOOD AND TEXTILE FIRMS, AND PRESSURING
CEMENT STOCKS DUE TO RECONSTRUCTION DELAYS, POTENTIALLY LEADING TO
BROADER ECONOMIC SLOWDOWN AND INVESTOR SELL-OFFS IN AFFECTED
SECTORS.

ADB FINANCING FOR ML-1 RAILWAY
PROJECT

THE ASIAN DEVELOPMENT BANK (ADB) AGREED TO FINANCE THE
MULTIBILLION-DOLLAR MAINLINE-1 (ML-1) RAILWAY UPGRADE FROM
PESHAWAR TO KARACHI, STARTING WITH THE ROHRI-KARACHI SECTION,
AFTER CHINA'S WITHDRAWAL. PAKISTAN SEEKS $7 BILLION FROM ADB
AND AIIB TO COVER 60% OF COSTS, AIMING TO MODERNIZE RAIL

INFRASTRUCTURE.

THIS IS LIKELY TO POSITIVELY INFLUENCE PSX BY BOOSTING INFRASTRUCTURE-
RELATED STOCKS THROUGH INCREASED CAPITAL INFLOWS AND JOB CREATION,
ENHANCING TRANSPORT EFFICIENCY AND SUPPORTING LOGISTICS FIRMS, THOUGH
LONG-TERM GAINS DEPEND ON TIMELY EXECUTION.
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Recent News Affecting PSX

SECP REDUCES PRIVATE FUND
REGISTRATION FEES

THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)
SLASHED PRIVATE FUND REGISTRATION FEES FROM RS1 MILLION TO
RS500,000, ALLOWING INDIVIDUAL AND FOREIGN INVESTORS TO
PARTICIPATE, AS PART OF REFORMS TO PROMOTE FUND GROWTH.

THIS COULD POSITIVELY AFFECT PSX BY ATTRACTING MORE DOMESTIC AND
FOREIGN CAPITAL INTO MUTUAL FUNDS AND EQUITIES, IMPROVING LIQUIDITY AND

VALUATIONS FOR FINANCIAL STOCKS, FOSTERING A MORE VIBRANT INVESTMENT
ECOSYSTEM.

GOVERNMENT SUBSIDY FOR RAAST DIGITAL
PAYMENTS

THE FEDERAL GOVERNMENT APPROVED A RS3.5 BILLION ANNUAL
SUBSIDY FOR THE STATE BANK OF PAKISTAN (SBP) TO PROMOTE RAAST
QR-BASED PAYMENTS AT RETAIL OUTLETS, REDUCING MERCHANT
DISCOUNT RATES TO ENCOURAGE CASHLESS TRANSACTIONS.

THIS IS EXPECTED TO POSITIVELY IMPACT PSX BY ACCELERATING DIGITAL ADOPTION,
BENEFITING BANKING AND FINTECH STOCKS THROUGH HIGHER TRANSACTION

VOLUMES AND REVENUES, WHILE ADVANCING PAKISTAN'S CASHLESS ECONOMY
GOALS.
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Recent News Affecting PSX

SAZGAR'S RS11.5B EXPANSION PLAN

SAZGAR ENGINEERING UNVEILED A RSIL5 BILLION PLAN TO DOUBLE
VEHICLE OUTPUT TO 100 UNITS DAILY BY 2026, FOCUSING ON EVS, HEVS,
AND PHEVS LIKE THE HAVAL H6, ALIGNED WITH ANTICIPATED
GOVERNMENT NEV POLICIES.

THIS MAY POSITIVELY DRIVE PSX'S AUTO SECTOR BY ENHANCING PRODUCTION AND
INNOVATION, POTENTIALLY LIFTING SAZEW AND PEERS' SHARES, THOUGH

CHALLENGES LIKE COMPETITION AND POLICY UNCERTAINTIES COULD TEMPER
GAINS.

REFINERY DUES CLEARANCE UNLOCKING
$6B INVESTMENTS

SIFC AND ECC CLEARED PETROLEUM LEVY DUES FOR CNERGYICO,
ENABLING REFINERY UPGRADES UNDER THE BROWNFIELD POLICY,
POTENTIALLY UNLOCKING $6 BILLION IN SECTOR-WIDE INVESTMENTS FOR

EURO-V FUELS.

THIS COULD POSITIVELY BOLSTER PSX'S ENERGY STOCKS BY IMPROVING EFFICIENCY
AND REDUCING IMPORTS, ATTRACTING INVESTMENTS TO REFINERIES LIKE CNERGQGY,
WITH SPILLOVER BENEFITS FOR THE BROADER ECONOMY.
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Recent News Affecting PSX

TAX OVERHAUL AND FASTER
PRIVATISATION

THE GOVERNMENT ANNOUNCED SIMPLIFIED TAX FORMS, SHIFTED POLICY
TO THE FINANCE MINISTRY, AND ACCELERATED PRIVATISATION OF LOSS-
MAKING SOES TO ENHANCE FISCAL GOVERNANCE AND ATTRACT

INVESTMENTS.

THIS IS POISED TO POSITIVELY INFLUENCE PSX BY FOSTERING A STABLE TAX
ENVIRONMENT AND UNLOCKING VALUE IN PRIVATISED ENTITIES, BOOSTING
INVESTOR CONFIDENCE ACROSS SECTORS LIKE OIL AND GAS.

TEXTILE RAW MATERIALS EXCLUDED FROM
EFS

THE PAKISTAN TEXTILE COUNCIL FLAGGED THE EXCLUSION OF COTTON
AND YARN FROM THE EXPORT FACILITATION SCHEME VIA SRO 1435,
CAUSING SUPPLY CHAIN DISRUPTIONS AND URGING FBR CLARIFICATION.

THIS MAY NECGATIVELY PRESSURE PSX'S TEXTILE STOCKS BY HINDERING EXPORTS,

PAKISTAN'S TOP FOREX EARNER, LEADING TO LOWER EARNINGS AND
COMPETITIVENESS FOR FIRMS LIKE NML.
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Recent News Affecting PSX

MSCI AUGUST 2025 REVIEW CHANGES

MSCI ADDED FABL TO THE FRONTIER MARKETS STANDARD INDEX, IDYM
AND JGICL TO SMALL CAP, WHILE REMOVING HABSM AND OCTOPUS,
EFFECTIVE AUGUST 26, 2025.

THIS COULD POSITIVELY AFFECT PSX BY DRAWING FOREIGN FUNDS TO ADDED
STOCKS, IMPROVING LIQUIDITY AND PRICES, WHILE REMOVALS MIGHT LEAD TO
OUTFLOWS, SIGNALING MARKET EVOLUTION.

CONCERNS OVER US-PAKISTAN TRADE
DEAL DETAILS

FINANCE MINISTER AURANGZEB DECLINED TO DISCLOSE KEY DETAILS OF
THE RECENT US-PAKISTAN TRADE DEAL, RAISING TRANSPARENCY
CONCERNS AND FEARS OF HIDDEN COSTS WEEKS AFTER ITS

FINALIZATION.

THIS MIGHT NEGATIVELY IMPACT PSX BY INTRODUCING UNCERTAINTY FOR EXPORT
STOCKS, POTENTIALLY DETERRING INVESTMENTS AMID DEBATES OVER TARIFFS AND
BENEFITS, AFFECTING TRADE-DEPENDENT SECTORS.
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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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