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Additional downside to start the week now brings Pakistan into some longer term levels.

60k KSE-100 and 20K KSE-30 are significant levels and we are now on alert to watch for signs of bottoming and the
resumption of upside.

For the remainder of the week we will be watching for the main indices KSE100, KSE30 and KSEALL to show signs of
divergence to signal a tradable low is in place.

The drawdown for the KSE-100 has now extended beyond -10% which is historically the turning point in bull markets.

One point of concern is that Pakistan is currently on the watch list from FTSE for potential demotion from Secondary Emerging
to Frontier market status. Over the last few years, Pakistan has experienced a steady decrease in its index weight within
FTSE Russell global benchmarks. This has resulted in the market failing to meet the minimum investable market capitalization
exit level threshold required to retain a Secondary Emerging market status.

Based on data as of the close on the 30 June 2023, the total investable market capitalization of Pakistan in the FTSE Emerging
All Cap index was USD 3.01bn, while the minimum investable market capitalization exit level threshold, required to retain
Secondary Emerging market status, is USD 3.49bn, as per the Nov FMR Pakistan’s investable market cap stood at USD
3.788bn. We are currently a touch below the Nov 30 closing.

To mitigate the FTSE downgrade risk Pakistan needs to rally into year end.
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Key Data Top Stocks T{SgeD \r;arij (J;agﬁa\r/s;j (FF>)rI|<CRe) Change (%)
KSE100 Index 26-Dec-23 59,170.97 PPL 7.4 19.1 109.0 -7.5
Change Points | % -2,5634.1 -4.1 OGDC 3.9 10.5 105.1 -7.5
KSE100 Return (WTD) Points | % -2,5634.1 4.1 PSO 3.3 5.5 168.4 -7.5
KSE100 Return (MTD) Points | % -1,360.3 22 GATM 2.1 28.3 211 -1.1
KSE100 Return (CYTD) Points | % 18,750.5| 46.4 HBL 2.1 5.4 108.0 -6.9
KSE All Market Cap PKR bn 8,609.0 HuUBC 1.9 4.9 109.8 5.5
KSE All Market Cap USD bn 30.5 SNGP 1.7 7.0 68.1 -7.0
KSE All Traded Volume (Regular) mn shares 670.9 KEL 15 97.4 4.4 -14.3
KSE All Traded Value (Regular) PKR bn 17.1 PAEL 14 20.1 19.8 -7.5
KSE All Traded Value (Regular) USD mn 60.7 FFL 14 38.0 10.5 -8.5
Source: PSX Source: PSX

Top Gainers Price Change Chan(%/t; Contriblzijis:w Top Losers Price Change Ch;z)ge Contriblzfigz
IBFL 363.9 23.45 6.9 11.0 KEL 4.4 -0.74 -14.3 -62.0
PGLC 7.5 0.20 2.7 0.1 BOP 5.7 -0.91 -13.7 -38.1
FATIMA 34.0 0.20 0.6 1.9 CNERGY 4.7 -0.60 -11.4 -30.0
MCB 168.2 0.39 0.2 49 PIBTL 5.8 -0.68 -10.6 -16.6
JvDC 36.4 0.05 0.1 0.2 PTC 12.2 -1.00 -7.6 -18.0
Source: PSX Source: PSX
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Disclaimer: This, document has been prepared by Trading Desk at Arif Habib Limited (AHL). 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, AHL 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. AHL
reserves the right to make modifications and alterations to this statement as may be required from time to time. However, AHL is under no obligation to update or keep the
information current. AHL is committed to providing independent and transparent recommendations 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 advisors to determine the merits and risks of such investment. AHL 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.
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