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KSE —100 Index Rupee plummets by 9.6pc to record low of 255.43 in interbank market in a
day: IMF mission to visit Pakistan to discuss bailout plan

200000 _ 48000
160000, - as000 | The Rupee tumbled about 9.6 percent to a record low of 255.43 against the
110000 _ dollar on Thursday as the cash-strapped government eased its control over the
100000 .00 CUrrency to win much-needed loans from the International Monetary Fund
00009 - 300 (IMF). The local currency lost 24.54 rupees versus the greenback in the inter-
20000 z:zz bank market, marking the biggest one-day loss, both in absolute and percent-

a8 AFeRAS Mards  LAPTIS  EMayiEs  ddunds  duias age terms ever recorded since the new exchange rate system was implemented
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in 1999. (News) Click here for more...

Source: PSX & WE Research

Market- Key Statistics SBP-held forex reserves plunge to $3.7 billion

Current  Previous Change The State Bank of Pakistan (SBP)-held foreign reserves plunged to $3.7 billion,

KSE100 Index 40,846.53 39,784.90 1,061.63 | their lowest in more than eight years, as the nation of 220 million people strug-
All Shares Index 27,186.40 2669094 495.46  5|os to meet its finance amid a stalled International Monetary Fund's (IMF) pro-
KSE30 Index 15,211.60 14,800.22  411.38 .

gramme. (News) Click here for more...
KMI30 Index 69,773.56 68,122.29 1,651.27
Volume (mn) 363.61 269.23 94.38

. oox ‘Outcome of Steel Mills, PIA businesses seen’: State institutions shouldn’t in-
ource:

 ToploserskoEinindex NG
LoplEoseres OEO0lInTex The Supreme Court (SC) remarked on Thursday that it had been established

Symbol Price % Change Volume 5cross the globe, including in Pakistan, that it was not the job of state institu-

TSME 4.02 1429 200 ions to indulge in business activities. (News) Click here for more...
PIL 0.70 -11.39 207000
FFLM 2.00 -9.09 5000
HMM 4.40 833 1500 Russian crude oil import to begin in April: minister
BHAT 1110.0 -7.50 150 Pakistan and Russia will finalise all commercial terms of an agreement, includ-
ing the use of other-than-dollar currency as the medium, for selling less expen-
Top Winners-KSE100 Index sive crude to Islamabad, Minister of State for Petroleum Musadik Malik said on
Symbol Price % Change Volume (mn)  Thyrsday, adding by April, Moscow will start the supplies. (News) Click here for
DATM 3.08 +48.08 1000
more...
META 7.56 +14.50 35500
PINL 7.50 +14.50 35500

BEMOD 4.00 +9.50 1000 Capping dollar rate caused $3bn loss: Miftah Ismail
ASTM 6.33 +9.14 4000 Speaking in the Geo News programme “Aaj Shahzeb Khanzada Kay Saath”,

Volume Leaders KSE-All Index Miftah said the situation would have been better had the matter with IMF had

been sorted out by the end of October, he said and added the 9th Review in

Symbol Price % Change Volume (Mn)
CNERGY 4.02 +6.92 2473 Oct-Nov would have minimised the default risk. After that, there had been no
TPLP 16.39 +2.50 20.05 justification of withdrawal of money by the World Bank, he remarked. (News)
WTL 1.20 +0.84 14.29 Click here for more...
DGKC 43.98 +2.49 13.47
MRS s s e UAE president drops clues on 'huge investment' plans for Pakistan

Vol eme e D T (el United Arab Emirates (UAE) President Sheikh Mohamed Bin Zayed Al Nahyan
Symbol Pricc % Change Volume (Mn)  \Wednesday said his country was considering boosting its investment in Paki-
CNERGY 4.02 +6.92 44.73

stan — which drastically needs such inflows to keep its economy afloat in the

TPL 16.39 +2.50 20.05 f fafi ial crisis. N Click h f
DGKC 43.98 +2.49 13.47 ace OT a nnancial crisis. EWS) ICK here 1Tor more...
MLCF 22.52 +7.49 13.34

FCL 11.84 1571 g79 Pakistan economy is or‘1 the verge of c'olla?pse:.Fm'anuaI Terles '
WE Financial Services Ltd. Ana'lysts warn that Pa.klstan s economic situation |'s becoming un.tenable and is
T mrwmemmwl | ot risk of following Sri Lanka, where a lack of foreign reserves triggered severe
shortages of essential goods and eventually led to a default in May, the British
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GAESIEIX Y daily said. (Tribune) Click here for more...
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Key Economic Data Privatisation report fails to mention $800m in dues from Etisalat

Reserves (20-Jan-23)

$9.45bn

Inflation CPI Dec’22

24.5%

Exports - (Jul'21-Jun’22)

$31.79bn

Imports - (Jul’21-Jun’22)

$80.18bn

Trade Balance- (Jul’21-Jun’22)

$(44.77)bn

Current A/C- (Jul’21-Jun’22)

$(17.4)bn

Remittances - (Jul’21-Jun’22)

$29.45bn

Source: SBP

FIPI/LIPI (USD Million)

FIPI (26-Jan-23) 1.28
Individuals (26-Jan-23) 1.34
Companies (26-Jan-23) (1.876)
Banks/DFI (26-Jan-23) 2.48
NBFC (26-Jan-23) (0.01)
Mutual Fund (26-Jan-23) (0.81)
Other Organization (26-Jan-23) 0.24
Brokers (26-Jan-23) 0.99
Insurance Comp: (26-Jan-23) (3.64)

Source: NCCPL

Commodities Current  Previous Change
Cement (Rs./bag) 1,043 1,043 0.00%
DAP (PKR/bag) 9,429 9,527 -1.03%
Urea Fertilizer (PKR/bag) 2,626 2,531 3.75%
Gold Spot (USD/oz) 1,926.92 1,92899 -0.11%
Gold Future (USD/oz) 1,924.25 1,930.00 -0.30%
WTI Spot (USD/bbl) 81.20 81.00 0.25%
WTI Future (USD/bbl) 81.33 81.15 0.22%
FOREX Reserves (USD bn) 9.45 10.44 -9.48%

Exchange Rates— Open Market Bids

The Board of Privatisation Commission (PC), on Wednesday, endorsed a report
that showed that receivables from privatisation stand at merely Rs5.2 billion —
the special report, however, did not mention the Rs163 billion in receivables
from the Etisalat. (Tribune) Click here for more...

Proposal under study to make gas and power rates uniform

The government firmed up key principles on Thursday for hiking gas prices to
the extent of full cost recovery so as to compel consumers to shift to electricity
for space and water heating during winter. (Dawn) Click here for more...

Global economic growth projected to slow down to 1.9pc this year: UN report
A new United Nations report warns that the global economic growth is project-
ed to slow down to only 1.9 per cent in 2023, sharply lower than the 3pc in
2022. However, the report says, the global growth is forecast to moderately
pick up to 2.7pc in 2024. (Dawn) Click here for more...

Gold price hits all-time high of Rs195,500 per tola

As the Pakistani rupee plunged to a record low against the dollar, domestic gold
prices hit an all-time high of Rs195,500 per tola after gaining Rs4,900 on Thurs-
day. (Dawn) Click here for more...

Shares jump 1,000 points on exchange rate cap removal, IMF revival hopes
Shares at the Pakistan Stock Exchange (PSX) continued to rally on Thursday,
with the benchmark index crossing the key 40,000 points mark. The KSE-100
index jumped 1,061.63 points, or 2.67 per cent, to close at 40,846.53 points. It
reached an intraday high of 1,209.79 points, or 3.04pc, around 3pm. (Dawn)
Click here for more...

ECC approves revised conditions for sugar export

The meeting of the Economic Coordination Committee (ECC) of the Cabinet has
revised conditions regarding mode of payment and time period for realisation
of export proceeds of sugar and decided that cane commissioner Punjab would
allocate quota of sugar to the exporters. (BR) Click here for more...

ECC Approved Extension in D&P Leases of Blocks Operated by OGDC And PPL
to Enhance Production

Locali{RkR) EUEnE Previous  Change The ECC considered a summary of the Ministry of Energy (Petroleum Division)

LG/ UED 25350 240.60 2:36%  and granted an extension in Adam X-1 development and production lease for a

PKR/EUR 274.00 272.50 — 0.55% perjod of five years w.e.f. 10-02-2022 in order to increase the domestic oil and

PKR / GBP 311.00 308.50 0.81% gas production and to reduce burden of imported energy. (Augaf) Click here for

PKR / JPY 2.50 2.50 0.00% more...

PKR / SAR 66.70 66.40 0.45%

PKR / AED p— P Y- Pakistan to Reveal Details of $12 Billion Foreign Investment in Oil Refineries

PKR/ AUD han e o Petroleum Minister Malik expressed confidence that around S 12-15 billion for-
eign investment would be arriving in the country’s oil refineries during the com-
ing months, and its detail would be shared in due course of time. (Augaf) Click
here for more...
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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 recommendations 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 Re-
search 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 con-
tained 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 assur-
ance 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 2021 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;
(] Discounted Cash Flow (DCF)
(] Dividend Discount Model (DDM)
(] Relative valuation (P/E, P/B, P/S)
(] Equity & Asset return based (EVA, Residual income)

Risks

The following risks may potentially impact our valuations of subject security(ies);
e Market Risk
® Interest Rate Risk
e  Exchange rate risk

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