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Remittances Exports Imports Current Account

1MFY27 1MFY26 Change FY26 FY25 Change FY26 FY25 Change FY26 FY25

$3.63 bn $3.20 bn ▲ 13.44% $3.94 bn $3.48 bn ▲ 13.2% $7.31 bn $6.46 bn ▲ 13.2% -$0.328 bn -$0.529 bn



MARKET OUTLOOK

Monthly Market Update | KSE-100 | Wednesday, September 2, 2026

The KSE-100 Index reversed July's decline in August 2026, gaining 0.5% MoM (+882 points) to close at 176,976, trimming its CYTD gain to ~2%. The index
stayed range-bound through the month, swinging between a high of 182,348 and a low of 176,111, as sentiment remained hostage to developments in
the Middle East. Early gains were driven by the Pakistan-Saudi Arabia-Turkiye "Mecca Joint Defence Agreement" and Moody's upgrade of Pakistan's
sovereign rating to 'B3' from 'Caa1' with a Stable outlook — coming on the heels of S&P's upgrade in July. The rally proved short-lived, however, as
renewed US-Iran diplomatic stalemate, capped by a US strike on Iran's Larak Island, sent Brent back toward one-month highs and cast fresh uncertainty
over Strait of Hormuz transit, dragging the index down over 6,200 points from its intra-month peak. Sentiment steadied into month-end as Iran and
Oman reached an understanding on administering Strait traffic and sharing revenues, easing oil prices and helping the index claw back into positive
territory.
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Macro Backdrop & Outlook | KSE-100 | Wednesday, September 2, 2026

Macros stayed supportive, with SBP holding the policy rate at 11.5%, NCPI easing to 9.2% YoY, FX reserves rising to ~US$22.6bn, and the current account 
deficit narrowing 60% MoM to US$328mn on stronger exports and remittances. Market participation remained thin, with volumes down ~5-6% MoM, 
while foreigners extended their selling streak to US$19.89mn, led by Banks and Technology, against local buying from Banks/DFIs and Individuals. 
Refinery (+31% MoM) and E&P led sector gains on the HSD crack-spread cap, while Technology and Fertilizer lagged.

Looking ahead, direction will hinge on the durability of the Iran-Oman Strait arrangement, progress on the IMF's 4th EFF review in September, and the 
September 14 MPC meeting, where a status-quo rate decision is broadly expected despite August inflation projected near 11.1% YoY. PTI's announced 
'long-march' on September 27 adds domestic political risk, while the concluding earnings season and progress on the gas circular debt settlement and 
Refinery Upgradation Policy offer potential catalysts. The index trades at a PER of 8.0x, offering a dividend yield of ~6.3%.
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Investor Flows | KSE-100 | Wednesday, September 2, 2026
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FIPI / LIPI PORTFOLIO

Sector Breakdown | KSE-100 | Wednesday, September 2, 2026
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(USD’ mn) (Aug-
26)

Column1 Cement Banks Fertilizer Food E&P OMC Power Tech Textile Others Gross

LIPI Portfolio

Banks / DFI -6.48 -5.28 -2.59 -0.05 -8.65 -0.71 -2.25 -1.71 -0.84 75.61 47.05

Broker Proprietary Trading 0.22 -1.23 0.01 0.81 -0.45 0.66 0.52 0.34 -0.01 3.27 4.16

Companies 6.95 8.76 0.82 0.26 1.09 -3.67 1.77 0.26 1.31 3.31 20.85

Individuals 4.62 1.57 4.89 -0.71 4.58 -1.34 5.50 8.45 -0.13 5.19 32.62

Insurance Companies -0.32 -1.63 -0.15 0.21 -0.76 0.70 -3.17 -0.25 0.03 3.21 -2.15

Mutual Funds -1.37 7.54 -1.99 -0.46 -0.35 8.23 -1.85 -1.22 -0.93 -97.14 -89.54

NBFC 0.02 -0.00 -0.02 -0.02 0.05 -0.13 -0.01 0.01 0.01 -0.27 -0.37

Other Organization 0.01 0.63 -0.41 -0.23 0.67 0.15 -0.33 -0.05 0.05 6.79 7.27

LIPI Total 3.65 10.35 0.56 -0.20 -3.82 3.89 0.18 5.83 -0.51 -0.03 20

(USD’ mn) (Aug-
25)

Column1 Cement Banks Fertilizer Food E&P OMC Power Tech Textile Others Gross

FIPI Portfolio

Foreign Corporates 0.00 0.00 0.00 0.00 0.00 0.00 0.13 -1.71 0.00 -3.66 -5.24

Foreign Individual 0.75 1.22 -0.14 -0.30 1.88 -0.12 2.02 1.03 0.19 -0.12 6.42

Overseas Pakistani -4.40 -11.57 -0.42 0.50 1.93 -3.78 -2.33 -5.15 0.32 3.62 -21.27

Total -3.65 -10.35 -0.56 0.20 3.82 -3.89 2.18 -5.83 0.51 -0.16 -20

Source: NCCPL
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Commodities Overview: Crude Oil | Wednesday, September 2, 2026

Crude oil prices experienced significant volatility during August, initially coming
under pressure as concerns over global demand and easing expectations of an
immediate supply disruption weighed on market sentiment. Prices
subsequently rebounded sharply toward month-end as renewed geopolitical
tensions in the Middle East heightened concerns over potential disruptions to
crude supplies and key energy trade routes, prompting a renewed geopolitical
risk premium. The rally was further supported by precautionary buying and
tighter market sentiment as market participants reassessed the potential
impact of escalating regional tensions. However, continued crude flows and the
absence of a sustained physical supply shock limited further upside.
Consequently, crude climbed above $87/bbl toward month-end, closing August
at approximately $87/bbl, reflecting the market's continued pricing of elevated
geopolitical uncertainty despite the lack of a material disruption to global oil
supply.

Going forward, crude oil prices are expected to remain elevated and volatile
during September, with the potential to target the $96–100/bbl range amid
continued geopolitical uncertainty and heightened concerns over potential
disruptions to regional oil supplies and key energy trade routes. Any further
escalation in Middle East tensions, coupled with precautionary buying and a
sustained geopolitical risk premium, could provide additional upside
momentum.
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MARKET OUTLOOK

Commodities Overview: Gold | Wednesday, September 2, 2026

Gold futures rose sharply during August, climbing from $4,090/oz at the start of
the month to an intramonth high of $4,750/oz before retracing to close at
$4,475/oz. The rally reflected strong safe-haven demand amid persistent
geopolitical uncertainties, expectations of monetary policy easing, continued
central bank purchases, and sustained investor interest in bullion. However,
gains were partially offset by periods of a resilient U.S. dollar, elevated Treasury
yields, and profit-taking following the sharp price increase. The interplay of
these fundamental factors resulted in heightened volatility during the month,
while gold nevertheless maintained an elevated price level and a strong
underlying bullish bias.

Going forward, gold prices are likely to remain volatile during September and
could trade broadly within the $4,090–4,750/oz range, although selling
pressure is expected to remain present following the sharp rally witnessed in
August. Upside momentum may be constrained by profit-taking, a resilient U.S.
dollar, and elevated Treasury yields, while safe-haven demand and
expectations of monetary policy easing could continue to provide underlying
support. Market direction is likely to be particularly sensitive to key economic-
calendar events, including the U.S. Non-Farm Payrolls and unemployment data,
CPI and PPI inflation releases, retail sales, and the Federal Reserve's September
FOMC meeting and interest-rate decision. Stronger-than-expected economic
and inflation data could reinforce selling pressure on gold, while weaker data or
a more dovish Fed stance could provide renewed upside momentum.
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Stocks Recommendations
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Sr. No. Symbol Price Buy Stoploss Target Valid Until

1 ARPL 432.60 410-426 388 452-465 30 September, 2026

2 ASL 14.00 12.67-13.17 11.88 14.86-16.00 30 September, 2026

3 CPPL 114.31 108-111 101 120-125 30 September, 2026

4 CSAP 102.37 95-98 88 107-112 30 September, 2026

5 ISL 92.00 89-91 81 100-107 30 September, 2026

6 PAKOXY 332 292-308 270 357-381 30 September, 2026

7 LOTCHEM 27.46 25.61-26.65 23.84 28.63-30.03 30 September, 2026

8 UDPL 120.14 116.37-120.14 107.36 131.28-139.75 30 September, 2026

9 DOL 40.18 37.96-38.76 36.72 40.18-42.00 30 September, 2026

10 ORM 11.35 10.76-11.08 10.25 12.50-13.31 30 September, 2026

11 ENGROH 267.62 250 240 320 30 September, 2026
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This report has been prepared by Abbasi & Company (Private) Limited and is provided for information purposes only. Under no circumstances, this is to be used or considered as an offer to sell or solicitation of any offer to buy. While 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. From time to time, Abbasi & Company (Private) Limited and or any of its officers or directors may, as permitted by applicable laws, have a
position, or otherwise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is provided only for the information of professional advisers who are expected to make their own investment decisions without undue reliance on this report. Abbasi & Company
(Private) Limited 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 needs of investors, who should seek further professional advice or
rely upon their own judgment and acumen before making any investment. The views expressed in this report are those of Abbasi & Company (Private) Limited Research Department and do not necessarily reflect those of the company or its directors. Abbasi & Company (Private) Limited does not act as a
market maker in the securities of the subject company. Abbasi & Company (Private) Limited or any officers, directors, associates or close relatives do not have a financial interest in the securities of the subject company to an amount exceeding 1% of the value of the securities of the subject company at the
time of issuance of this report. Abbasi & Company (Private) Limited or any officers, directors, associates or close relatives are not currently serving or have served in the past three years as a director or officer of the subject company. Abbasi & Company (Private) Limited or any officers, directors, associates or
close relatives have not received compensation from the subject company in the previous 12 months. The subject company currently is not, or during the 12-month period preceding the date of publication or distribution of this report, was not, a client of Abbasi & Company (Private) Limited. We have not
managed or co-managed a public offering or any take-over, buyback or delisting offer of securities for the subject company in the past 12 months and/or received compensation for corporate advisory services, brokerage services or underwriting services from the subject company in the past 12 months. Abbasi
& Company (Private) Limited does not expect to receive or intend to seek compensation for corporate advisory services or underwriting services from the subject company in the next 3 months. “Investment in securities market is subject to market risks. Read all the related documents carefully before
investing.”

All rights reserved by Abbasi & Company (Private) Limited. This report or any portion hereof may not be reproduced, distributed or published by any person for any purpose whatsoever. Nor can it be sent to a third party without prior consent of Abbasi & Company (Private) Limited. Action could be taken for
unauthorized reproduction, distribution or publication.

VALIDITY OF THE PUBLICATION OR REPORT

The information in this publication or report is, regardless of source, given in good faith and is valid only as of the stated date of this publication or report; it may be subject to change without notice and may not contain all material information concerning the company, jurisdiction or financial instruments
referred to herein. The valuations, opinions, estimates, forecasts, ratings and risk assessments contained in this report reflect a judgment as of that date, based on several estimates and assumptions that are inherently subject to significant uncertainties and contingencies, and there is no assurance that they
will be achieved or will remain consistent with actual future results or events.

BASIS OF ANALYSIS

Recommendations, target prices and ratings contained in this report are based on fundamental and technical analysis of the subject company/sector, and assume that macro-economic factors such as interest rates, inflation, exchange rates, fiscal and monetary policy, and overall economic conditions remain
broadly constant during the recommended investment horizon. Technical analysis, where used, is based on indicators such as support/resistance levels, RSI and MACD.

DEFINITION OF TERMS

TP – Target Price CAGR – Compound Annual Growth Rate FCF – Free Cash Flows
FCFE – Free Cash Flows to Equity FCFF – Free Cash Flows to Firm DCF – Discounted Cash Flows
PE – Price to Earnings Ratio PB – Price to Book Ratio BVPS – Book Value Per Share
EPS – Earnings Per Share DPS – Dividend Per Share ROE – Return of Equity
ROA – Return on Assets SOTP – Sum of the Parts LDCP – Last Day Closing Price

VALUATION METHODOLOGY

To arrive at our Target Price, Abbasi & Company (Private) Limited uses different valuation methods which include: I. Discounted Cash Flow Model, II. Dividend Discount Model, III. Relative Valuation Model, IV. Sum of Parts Valuation.

RATINGS CRITERIA

Abbasi & Company (Private) Limited employs a three-tier ratings system to rate a stock and sector, as mentioned below, which is based upon the level of expected return for a specific stock and outlook of sector. The rating is based on the following with stated time horizon. Ratings are updated to account for
any development impacting the economy/sector/company, changes in analysts’ assumptions or a combination of these factors.

RESEARCH DISSEMINATION POLICY

Abbasi & Company (Private) Limited endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic distribution such as email, fax mail etc. Nevertheless, all clients may not receive the material at the same time.

USE OF ARTIFICIAL INTELLIGENCE TOOLS

Artificial intelligence (AI)-based tools may have been used to support certain aspects of this report's preparation or related public appearances, such as data processing, drafting or formatting.

OTHER DISCLOSURES

The research analyst is primarily involved in the preparation of this report, certifies that: I. The views expressed in this report accurately reflect his/her personal views about the subject company/stock /sector and economy; II. 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; III. The Research Analyst(s) or his/her close relatives have not traded in the subject security in the past 7 days and will not trade in the subject security in the next 5 days.

The Research Analyst is not and was not involved in issuing of a research report on any of the subject company’s associated companies. Company holding: none.
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