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Market Performance
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The Pakistan Stock Exchange (PSX) witnessed a mildly weak trading session as the
benchmark KSE-100 Index closed at 181,310.28, shedding 119.74 points (-0.07%).
The index traded within a range of 180,820.22 to 182,347.50, reflecting continued
volatility throughout the day, while total market volume stood at 434.73 million

shares.

Sentiment remained cautious amid ongoing uncertainty over the Strait of Hormuz
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Positive Contribution

Chg PKR Wght (%) Index Points Volume
PPL 229.47 7.92 2.99 187.12 10,002,045
ATRL 1,059.47 71.60 0.88 107.75 1,830,559
MEBL 593.54 6.70 5.20 106.43 881,925
OoGDC 323.78 4.59 4.07 104.49 6,152,481
ENGROH 281.73 2.12 4.95 67.57 1,551,012
CNERGY 13.13 1.19 0.35 57.67 173,553,167
BAFL 59.84 0.82 1.65 41.07 2,817,855
HBL 326.21 1.59 3.73 32.92 1,674,449
POL 695.02 6.39 1.76 29.31 337,115
SRVI 2,113.02 28.34 0.97 23.50 8,163

Negative Contribution

Chg PKR Wght (%) Index Points Volume
HUBC 213.42 -12.22 4.04 -419.52 30,960,851.00
FFCXD 563.51 -5.47 8.68 -152.77 937,927.00
UBLXD 473.16 -2.58 8.07 -79.80 991,794.00
MARI 673.33 -8.20 3.15 -69.48 854,349.00
LUCK 454.36 -4.39 3.89 -68.09 2,057,991.00
BOP 35.28 -1.18 0.95 -57.55 61,614,086.00
SYS 135.70 -0.82 2.53 -27.71 909,047.00
TRG 61.13 -2.16 0.42 -27.02 2,814,416.00
AICL 92.78 -3.59 0.38 -26.60 578,244.00
MCB 418.38 -1.54 3.38 -22.54 215,653.00

Top 20 Volume Leaders

Current Rate Volume Symbol Current Rate Volume

CNERGY 13.13 173,553,167 PACE 11.51 22,749,001
BOP 35.28 61,614,086 KEL 7.48 19,498,071
TPLP 15.68 50,005,840 FCCL 57.97 14,507,652
UNITY 12.04 42,104,586 MDTL 6.25 10,936,684
PRL 70.11 40,772,417 DSIL 15.22 10,527,189
WTL 1.23 40,263,106 PPL 229.47 10,002,045
TPL 22.62 31,810,250 FNEL 1.20 9,929,470
HUBC 213.42 30,960,851 PIBTL 16.68 9,254,454
TSBL 2.30 26,691,065 LOTCHEM 27.75 9,148,156

MLCF 102.98 24,142,652 SLGL 16.96 9,132,339
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DISCLAIMER

This report has been prepared by Darson Securities Ltd. and is provided for information purposes only. Under no circumstances it is to be used or considered as an offer to sell, or a
solicitation of any offer to buy. This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its completeness or
accuracy. All opinions and estimates expressed in this report constitute our present judgment only and are subject to change without notice. This report is intended for persons
having professional experience in matters relating to investments.

Research Dissemination Policy: Darson Securities Ltd. endeavors to make all rightful efforts to disseminate research to all eligible clients in a timely manner through either
electronic or physical distribution such as email, mail and/or fax. However, it is worth mentioning that, not all clients may receive the material at the same time.

Analyst Certification: The research analyst(s), if any, denoted by AC on the cover of this report, who exclusively reports to the research department head, primarily involved in the
preparation, writing and publication of this report, certifies that the expressed views in this report are unbiased and independent opinions of the analyst(s). The observations
presented also accurately reflect the personal views of the analyst(s) based on the research about the subject companies/securities and in any case, no part of the compensation of
the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research report. It is also important to note that the
research analyst(s) or any of its close relatives do not have a financial interest in the securities of the subject company aggregating more than 1% of the value of the company.
Additionally, the research analyst or its close relative have neither served as a director/officer in the past 3years nor received any compensation from the subject company in the
past 12 months. The Research analyst or its close relatives have not traded in the subject security in the past 7 days and will not trade in next 5 days.

Financial Interest Disclosure: Darson Securities (Ltd. or any of its officers and directors does not have a significant financial interest (above 1% of the value of the securities of the
subject company). Darson Securities Ltd., their respective directors, officers, representatives, employees and/or related persons may have a long or short position in any of the
securities or other financial instruments mentioned or issuers described herein at any time and may make a purchase and/or sale, or offer to make a purchase and/or sale of any
such securities or other financial instruments from time to time in the open market or otherwise.

Risk Associated with Target Price: Any inability to compete successfully in their markets may harm the business. This could be a result of many factors which may include
geographic mix and introduction of improved products or service offerings by competitors. The results of operations may be materially affected by global economic conditions
generally, including conditions in financial markets. The company is exposed to market risks, such as changes in interest rates, foreign exchange rates and input prices.

Rating System:
If;

* Expected return >15% - Buy Call
* Expected Return is in between 0% to 15% - Neutral/Hold Call
* Expected Return <0% - Sell Call

Valuation Methodology
To arrive at our period end target prices, DSL uses
different valuation methodologies including:

e Discounted cash flow (DCF, DDM)

o Justified price to book (JPB)

* Relative Valuation (P/E, P/B, P/S etc.)

* Equity & Asset return based methodologies (EVA, Residual Income etc.)
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Office # 3, 1st Floor, Al-Munir Market, Liaquat Bazar, Sargodha.
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