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KSE 100 Index Snapshot: News Impacting PSX
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KSE 100 Index Statistics

Current 161,984.08 - Pakistan-KSA business

Positive . READ MORE

forum in Jan

High 162,385.32
Low 161,241.46

Negative KEH seeks KE board elections { iz 24l
Open 162,102.92
Change -118.84 (-0.07%)

. Cabinet clears SOE

Positive . READ MORE

Volume 154,383,759 board appointments
Economic Snapshot

Negative IMF warns Rs40trn audit gaps | iZ=liEb
Inflation CPI 6.20%
Policy Rate 1% - .

Positive Govt lifts ban on gold trade READ MORE

USD Million

Reserves $19,127.80
Trade Balance -$2,527.00
Current Account -$112
Remittance $3,419

Latest Observation: Oct-2025
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Exchange Rates

Currency Day %
UsD 280.5 0.16 -0.06%
EUR 32318 0.009 0.00%
GBP 367.7 0.063 0.02%
JPY 1.8 0.00742 0.41%
SAR 7537 0.5409 0.72%
AED 76.91 0.503 0.66%
MYR 68.26 0.917 1.35%
NEER (Sep 2025) 38.00
REER (Sep 2025) 103.95
Government ljarah Sukuk (GIS)
GIS FRD (Cut-off / Price) 1Y 10.4299% / 90.5786
GIS FRR (Cut-off / Price) 3Y 10.8200% / 99.8161
GIS FRR (Cut-off / Price) 5Y 11.1300% /100.0259

GIS FRR (Cut-off / Price) 10Y 11.8499% / 32.6320
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Commodities

Item Value (PKR)

Gold 1Tola PKR
Petrol Rs/Ltr

Diesel Rs/Ltr

Debt Instruments Yields

T-Bills 3M
T-Bills 6M
T-Bills 1Y
PIB 3Y
PIB 5Y

PIB 10Y

Portfolio Investments FIPI LIPI (USD)

Grand Total FIPI, net
Banks/DFI

Broker Proprietary Trading
Companies

Individuals

Insurance Companies
Mutual Funds

NBFC

Other Organization

Grand Total LIPI, net

437,600
265.45

284.44

11.0426%
11.0499%
11.3500%
11.3493%
11.4999%

12.0000%

773381
4,390,484
68,750
(4,188,285)
3,434,710
716116
(3,864,954)
(22,022)
(1,308,182

(773,383)
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1. GOVT URGED TO AVERT GROWING EXIT OF
MULTINATIONALS

THE FEDERAL GOVERNMENT HAS BEEN URGED TO INTRODUCE A STABLE
INVESTMENT AND TAX REGIME TO PREVENT THE EXIT OF MULTINATIONAL
COMPANIES (MNCS) FROM PAKISTAN. OVER 200 MNCS CONTRIBUTE SIGNIFICANTLY
TO TAX REVENUES, BUT MANY HAVE ALREADY DIVESTED DUE TO HIGH TAXATION,
REGULATORY HURDLES, BLOCKED PROFIT REPATRIATION, AND RUPEE
DEVALUATION. RECENT EXITS INCLUDE MAJOR PHARMACEUTICAL FIRMS AND
CONSUMER GOODS COMPANIES, WHILE OTHERS CONTINUE TO FACE
OPERATIONAL UNCERTAINTY. OFFICIALS ARE CONSIDERING REFORMS, INCLUDING
REDUCING FEDERAL EXCISE DUTY AND SIMPLIFYING TAX STRUCTURES, TO RETAIN
FOREIGN INVESTORS.

THE IMPACT IS NECATIVE IN THE NEAR TERM, AS THE CONTINUED EXIT OF MNCS SIGNALS
DECLINING FOREIGN DIRECT INVESTMENT (FDI) AND WEAK INVESTOR CONFIDENCE. THIS
UNDERMINES SECTORS SUCH AS PHARMACEUTICALS, CONSUMER GOODS, AND BEVERAGES,
WHERE MNCS HAVE HISTORICALLY PLAYED A DOMINANT ROLE. REDUCED FOREIGN
PARTICIPATION MAY LOWER LIQUIDITY AND VALUATIONS ON THE PSX, WHILE LOCAL FIRMS
MAY GAIN MARKET SHARE BUT WITHOUT EQUIVALENT TAX CONTRIBUTIONS. UNLESS

REFORMS ARE IMPLEMENTED SWIFTLY, INVESTOR SENTIMENT ON THE PSX WILL REMAIN
CAUTIOUS.

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 3 Of -]2

Email: hadi.khan@we.com.pk



MORNING BRIEFING ‘i J WE FINANCIAL SERVICES

25 November, 2025 LIMITED

Recent News Affecting PSX

Scrollto Top 4

N\

2. PAKISTAN SAYS ROOFTOP SOLAR OUTPUT TO
EXCEED GRID DEMAND IN SOME HUBS NEXT
YEAR

PAKISTAN'S ENERGY MINISTRY HAS PROJECTED THAT ROOFTOP SOLAR
INSTALLATIONS WILL GENERATE MORE ELECTRICITY THAN GRID DEMAND IN
CERTAIN URBAN HUBS BY 2026. RAPID ADOPTION OF DISTRIBUTED SOLAR
SYSTEMS IS BEING DRIVEN BY HIGH GRID TARIFFS, FREQUENT OUTAGES, AND
GOVERNMENT INCENTIVES. THIS SHIFT IS EXPECTED TO REDUCE RELIANCE ON
CENTRALIZED POWER PLANTS AND ALTER DEMAND PATTERNS FOR GRID-
SUPPLIED ELECTRICITY. OFFICIALS HIGHLIGHTED THAT ROOFTOP SOLAR COULD
RESHAPE THE ENERGY MIX, PARTICULARLY IN INDUSTRIAL AND RESIDENTIAL
CLUSTERS.

THE IMPACT IS MIXED BUT NET NEGATIVE FOR THE PSX IN THE SHORT TERM. POWER
GENERATION AND DISTRIBUTION COMPANIES LISTED ON THE EXCHANGE MAY FACE
DECLINING DEMAND AND REVENUE PRESSURE AS ROOFTOP SOLAR DISPLACES GRID
CONSUMPTION. HOWEVER, RENEWABLE ENERGY EQUIPMENT SUPPLIERS AND ALLIED
INDUSTRIES COULD BENEFIT FROM RISING DEMAND FOR SOLAR PANELS, INVERTERS, AND
BATTERIES. OVERALL, INVESTOR SENTIMENT TOWARD CONVENTIONAL POWER SECTOR
STOCKS MAY WEAKEN, WHILE RENEWABLE-LINKED FIRMS COULD SEE SELECTIVE GAINS.
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3. RS44TRN LOSSES PROMPT AFGHAN BORDER
CLOSURE: OFFICIALS

PAKISTANI AUTHORITIES HAVE TEMPORARILY CLOSED THE AFGHAN BORDER
AFTER REPORTING CUMULATIVE TRADE LOSSES OF RS44 TRILLION DUE TO
SMUGGLING AND INFORMAL CROSS-BORDER FLOWS. OFFICIALS STATED THAT
UNCHECKED SMUGGLING OF GOODS SUCH AS FUEL, FOOD, AND CONSUMER ITEMS
HAS SEVERELY IMPACTED DOMESTIC INDUSTRIES AND TAX REVENUES. THE
CLOSURE AIMS TO CURB ILLEGAL TRADE AND PROTECT LOCAL MANUFACTURERS,
THOUGH IT MAY DISRUPT LEGITIMATE EXPORTS AND IMPORTS. TRADERS HAVE
EXPRESSED CONCERN OVER DELAYS IN SUPPLY CHAINS AND RISING COSTS FOR
BORDER COMMUNITIES.

THE IMPACT IS MIXED BUT NET POSITIVE FOR THE PSX. LOCAL MANUFACTURING AND
CONSUMER GOODS SECTORS MAY BENEFIT FROM REDUCED SMUGGLING, AS DOMESTIC
DEMAND SHIFTS TOWARD FORMAL CHANNELS. THIS COULD IMPROVE MARGINS FOR LISTED
COMPANIES IN CEMENT, FOOD, AND TEXTILES. HOWEVER, EXPORTERS RELIANT ON AFGHAN
TRADE MAY FACE SHORT-TERM DISRUPTIONS, LEADING TO VOLATILITY IN LOGISTICS AND
TRANSPORT-RELATED STOCKS. OVERALL, THE MOVE IS LIKELY TO SUPPORT FORMAL SECTOR

VALUATIONS, BOOSTING INVESTOR SENTIMENT IN INDUSTRIES PREVIOUSLY HURT BY
SMUGGLING.
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4. PAKISTAN, KSA TO HOLD BUSINESS FORUM IN
JANUARY

PAKISTAN AND SAUDI ARABIA HAVE AGREED TO ORGANIZE A HIGH-LEVEL
BUSINESS FORUM IN JANUARY 2026 TO STRENGTHEN BILATERAL TRADE AND
INVESTMENT TIES. THE FORUM WILL BRING TOGETHER GOVERNMENT OFFICIALS,
CORPORATE LEADERS, AND INVESTORS FROM BOTH COUNTRIES TO EXPLORE
OPPORTUNITIES IN ENERGY, INFRASTRUCTURE, AGRICULTURE, AND TECHNOLOGY.
OFFICIALS EXPECT THE EVENT TO PAVE THE WAY FOR NEW JOINT VENTURES AND
SAUDI INVESTMENTS IN PAKISTAN'S STRATEGIC SECTORS. THE INITIATIVE IS PART
OF BROADER EFFORTS TO DEEPEN ECONOMIC COOPERATION UNDER VISION 2030

AND PAKISTAN’S INVESTMENT PROMOTION AGENDA.

THE IMPACT IS POSITIVE FOR THE PSX. ANTICIPATION OF SAUDI INVESTMENT INFLOWS COULD
BOOST INVESTOR CONFIDENCE, PARTICULARLY IN ENERGY, CONSTRUCTION, AND FINANCIAL
SERVICES SECTORS. THE FORUM SIGNALS POTENTIAL CAPITAL COMMITMENTS AND
PARTNERSHIPS THAT MAY STRENGTHEN PAKISTAN'S FOREIGN RESERVES AND IMPROVE
LIQUIDITY IN LISTED COMPANIES. MARKET SENTIMENT IS LIKELY TO TURN BULLISH AHEAD OF
THE EVENT, WITH INVESTORS POSITIONING FOR ANNOUNCEMENTS OF NEW PROJECTS AND
FUNDING.
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5. MAJORITY SHAREHOLDER KEH SEEKS KE
BOARD ELECTIONS

K-ELECTRIC'S MAJORITY SHAREHOLDER, K-ELECTRIC HOLDINGS (KEH), HAS
FORMALLY REQUESTED FRESH BOARD ELECTIONS TO RESOLVE GOVERNANCE
DISPUTES. THE MOVE FOLLOWS PROLONGED DISAGREEMENTS AMONG
STAKEHOLDERS OVER MANAGEMENT CONTROL AND STRATEGIC DIRECTION OF
THE UTILITY. KEH ARGUES THAT NEW ELECTIONS ARE NECESSARY TO ENSURE
COMPLIANCE WITH CORPORATE GOVERNANCE STANDARDS AND TO STABILIZE
OPERATIONS. THE DEVELOPMENT COMES AMID REGULATORY SCRUTINY AND

ONGOING CHALLENGES IN KARACHI'S POWER SUPPLY SECTOR.

THE IMPACT IS NEGATIVE IN THE SHORT TERM. GOVERNANCE DISPUTES AND UNCERTAINTY
AROUND BOARD CONTROL TYPICALLY WEIGH ON INVESTOR CONFIDENCE, PARTICULARLY IN
REGULATED UTILITIES. CONCERNS OVER OPERATIONAL STABILITY AND REGULATORY
INTERVENTION MAY PRESSURE K-ELECTRIC'S VALUATION AND DAMPEN SENTIMENT IN THE
BROADER POWER SECTOR. UNTIL CLARITY EMERGES FROM THE ELECTIONS, INVESTORS ARE
LIKELY TO ADOPT A CAUTIOUS STANCE TOWARD THE STOCK.
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6. CABINET COMMITTEE CLEARS NEW BOARD
APPOINTMENTS ACROSS MAJOR SOES

PAKISTAN’S CABINET COMMITTEE ON STATE-OWNED ENTERPRISES (SOES) HAS
APPROVED NEW BOARD APPOINTMENTS ACROSS SEVERAL MAJOR PUBLIC
SECTOR COMPANIES. THE DECISION IS AIMED AT IMPROVING GOVERNANCE,
ACCOUNTABILITY, AND OPERATIONAL EFFICIENCY IN STRATEGIC ENTERPRISES
SUCH AS ENERGY, TRANSPORT, AND FINANCIAL INSTITUTIONS. OFFICIALS
EMPHASIZED THAT THE APPOINTMENTS ARE PART OF BROADER REFORMS TO
PROFESSIONALIZE MANAGEMENT AND REDUCE POLITICAL INTERFERENCE. THE
MOVE IS EXPECTED TO STRENGTHEN OVERSIGHT AND ALIGN SOES WITH

INTERNATIONAL CORPORATE GOVERNANCE STANDARDS.

THE IMPACT IS POSITIVE FOR THE PSX. IMPROVED GOVERNANCE IN SOES CAN ENHANCE
INVESTOR CONFIDENCE, PARTICULARLY IN SECTORS WHERE STATE-OWNED FIRMS PLAY A
DOMINANT ROLE, SUCH AS ENERGY AND BANKING. STRONGER BOARDS MAY LEAD TO BETTER
FINANCIAL DISCIPLINE, REDUCED LOSSES, AND IMPROVED TRANSPARENCY, WHICH COULD
SUPPORT VALUATIONS OF LISTED SOES AND THEIR PRIVATE-SECTOR COUNTERPARTS. THE
ANNOUNCEMENT SIGNALS REFORM MOMENTUM, ENCOURAGING INVESTORS TO ANTICIPATE
OPERATIONAL IMPROVEMENTS AND POTENTIAL PRIVATIZATION OPPORTUNITIES.
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7. IMF FLAGS SERIOUS AUDIT GAPS, WARNS
WEAK OVERSIGHT PUTS RS40 TRILLION IN
PUBLIC FUNDS AT RISK

THE INTERNATIONAL MONETARY FUND (IMF) HAS RAISED CONCERNS OVER
PAKISTAN'S WEAK AUDIT AND OVERSIGHT MECHANISMS, WARNING THAT RS40
TRILLION IN PUBLIC FUNDS ARE EXPOSED TO MISMANAGEMENT. THE IMF
HIGHLIGHTED SERIOUS GAPS IN FINANCIAL CONTROLS ACROSS STATE-OWNED
ENTERPRISES AND GOVERNMENT DEPARTMENTS. IT STRESSED THAT WITHOUT
STRONGER ACCOUNTABILITY, FISCAL RISKS COULD ESCALATE, UNDERMINING
REFORM EFFORTS AND INVESTOR CONFIDENCE. THE WARNING COMES AS
PAKISTAN CONTINUES NEGOTIATIONS FOR FUTURE IMF SUPPORT PROGRAMS.

THE IMPACT IS NEGATIVE FOR THE PSX. INVESTOR SENTIMENT IS LIKELY TO WEAKEN DUE TO
HEIGHTENED CONCERNS ABOUT FISCAL DISCIPLINE AND GOVERNANCE RISKS. FINANCIAL
INSTITUTIONS AND SOES MAY FACE SCRUTINY, LEADING TO UNCERTAINTY IN SECTORS
DEPENDENT ON GOVERNMENT SUPPORT. THE IMF'S WARNING COULD ALSO DELAY

DISBURSEMENTS OR STRICTER CONDITIONALITIES, ADDING PRESSURE ON LIQUIDITY AND
VALUATIONS ACROSS THE MARKET.

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 9 Of 12

Email: hadi.khan@we.com.pk



MORNING BRIEFING ‘i J WE FINANCIAL SERVICES

25 November, 2025 LIMITED

Recent News Affecting PSX

Scrollto Top 4

N\

8. GOVT LIFTS BAN ON GOLD IMPORT, EXPORT
AS PART OF MAJOR SECTOR OVERHAUL

THE GOVERNMENT HAS ANNOUNCED THE REMOVAL OF RESTRICTIONS ON GOLD
IMPORTS AND EXPORTS, MARKING A SIGNIFICANT POLICY SHIFT IN THE PRECIOUS
METALS SECTOR. OFFICIALS STATED THAT THE MOVE IS PART OF A BROADER
OVERHAUL AIMED AT FORMALIZING TRADE, CURBING SMUGGLING, AND BOOSTING
TAX REVENUES. THE NEW FRAMEWORK WILL ALLOW LICENSED TRADERS TO
IMPORT AND EXPORT GOLD UNDER REGULATED CHANNELS, WITH EXPECTATIONS
OF INCREASED TRANSPARENCY AND COMPLIANCE. INDUSTRY STAKEHOLDERS
ANTICIPATE THAT THE MEASURE WILL REVIVE INVESTMENT AND STABILIZE SUPPLY

CHAINS IN THE JEWELRY AND BULLION MARKETS.

THE IMPACT IS POSITIVE FOR THE PSX. FORMALIZATION OF GOLD TRADE IS LIKELY TO BENEFIT
LISTED COMPANIES IN JEWELRY, BANKING, AND COMMODITIES TRADING BY IMPROVING
LIQUIDITY AND REDUCING RELIANCE ON INFORMAL CHANNELS. ENHANCED TRANSPARENCY
AND TAX COMPLIANCE MAY ALSO ATTRACT INSTITUTIONAL INVESTORS, STRENGTHENING
CONFIDENCE IN THE SECTOR. THE POLICY SHIFT SIGNALS REFORM MOMENTUM, WHICH
COULD SUPPORT VALUATIONS IN CONSUMER AND FINANCIAL SECTORS LINKED TO PRECIOUS
METALS.
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Market Impact Overview

News Headline Impact Affected Sectors Anticipated Change

Pharmaceuticals, Investor confidence weakens;
Negative Consumer Goods, valuations pressured due to declining
Beverages FDI and exits

Govt urged to avert growing
exit of multinationals

Power Generation & . —_
Rooftop solar output to exceed  Net o . Conventional utilities face demand loss;
Distribution, Renewable

rid demand in hulbs Negative . selective gains for solar suppliers
9 9 Equipment 9 PP
Rs44trn losses prompt Afghan Net Manufacturing, Cement, Formal sector demand improves;
border closure Positive Food, Textiles, Logistics exporters face short-term disruption

Anticipation of Saudi inflows boosts
sentiment; bullish positioning ahead of
forum

Pakistan, KSA to hold business Positive Energy, Construction,
forum in January Financial Services

Governance uncertainty dampens
Negative Power Utilities confidence; valuation pressure until
clarity emerges

Majority shareholder KEH seeks
KE board elections

Governance reforms improve

Cabinet clears new board . Energy, Banking, i i .
. Positive confidence; potential upside in listed
appointments across SOEs Transport
SOEs
. . . . N Fiscal risk concerns weigh on
IMF flags serious audit gaps, . Financial Institutions, i ) . .
. Negative sentiment; stricter IMF conditionalities
Rs40trn at risk SOEs .
possible
. . Formalization boosts liquidity; investor
Got lifts ban on gold . Jewelry, Banking, i ] i 4 y
. Positive . . confidence improves in precious metals
import/export Commodities Trading
sector
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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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