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Balance of Payment at a glance

b2, el Eqrers eaenz el ° In Mar’26, total imports amounted to
3.43bn, reflecting a 3% YoY decline. l} USD 5.8bn, reflecting a 0.1% YoY
COEIE @hEE eREEismel g7 G decrease. Goods imports declined
YoY, while services exports posted a ﬁl_l" N by 1% YoY, while services imports
robust 16% YoY increase during the :o- g recorded a 3% YoY rise during the
period. period.
i The trade deficit in Mar'26 widened In Mar26, the Net Primary Income
A : A to USD 2.4bn, reflecting a 4% YoY deficit stood at USD 607mn, reflecting a
increase. However on a MoM basis 10% YoY decline. However, on a MoM
9 9 trade deficit decrease by 15%. basis, the deficit increased by 48%.
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secondary Income i Mar2s ot R FDI amounted to USD 168mn in
- ween, W TEMITances AER Mar'26, up from USD 64mn in
contributing approximately USD 3.8bn. e

SPLY, while registering 163%
increase on YoY basis.

. : : N\ Z4
Remittance inflows registered an 6% EI

YoY decrease and a 17% MoM
increase.

[Source: AHL Research
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Pakistan reported a current account surplus of USD 1,070mn in Mar'26, a Exhibit: Pakistan's Balance of Payment

. . y . . (USD mn) Mar-26  Mar-25 YoY Feb-26 MoM 9MFY26 9MFY25 YoY
decline from the USD 1,275mn surplus recorded in Mar'25. This decrease is Exports (Goods) 2526 2759 8%  2.480 2% 23065 24702 6%
attributed to 0.1% YoY decreased in total imports and 3.0% decrease in total Imports (Goods) 4902 4938 1% 5165 5% 46,793 43,379 8%
exports. This brings the current account deficit for 9MFY26 to USD 8mn, e Balance (Goods) (2:876) (2179 nm  (2,685) nm (23,528) (18.677)  nm

Exports (Services) 903 77 16% 800 13% 7,348 6,277  17%

compared to USD 1,674mn surplus during 9MFY25. Imports (Services) 926 897 3% 924 0% 9,494 8580 11%
Trade Balance (Services) (23) (120) -81% (124) nm (2,146) (2,303) nm

Mar'26 saw total exports amounting to USD 3.4bn. This represents a 3.0% Trade Balance (2,399)  (2,299) nm (2,809) nm  (25674) (20,980)  nm
decrease from USD 3.5bn in Mar'25. 9MFY26 saw total exports of USD 30.6bn, Balance on Pri. Income (607)  (678)  nm  (409) nm (6357  (6721)  nm
) Balance on Sec. Income 4,076 4,252 -4% 3,449 18% 32,039 29,375 9%

dOWﬂ 1.2% from Usb 310bn in OMFY25. Income (Net) 3,469 3,574 -3% 3,040 14% 25,682 22,654 13%
) s ) , Remittances 3,831 4,054 -6% 3,288 17% 30,319 28,031 8%

Imports in Mar'26 totaled USD 5.8bn, down by 0.1% from USD 5.8bn in Mar’25. CAB 1070 1275  -16% 231 363% s 1674 -100%
The 9MFY26 figure of USD 56.3bn is up from USD 52.0bn in 9MFY25. FDI 168 64  163% 214 -21% 1,356 1,856  -27%
Financial Account 1,079 1,728 -38% 221 388% (162) 1,044 nm

The balance on primary income (deficit) clocked in at USD 607mn, compared to Capital Account 8 10 -20% 9 -11% 100 108 7%
Overall Balance (152) 496 nm (124) nm (929) (748) nm

USD 678mn in Mar'25. The 9MFY26 primary income deficit declined by 5% to
USD 6.4bn, compared to USD 6.7bn in 9MFY25.

Secondary income reached USD 4.1bn in Mar'26, marking a 4% decline from
the previous year. Secondary income for 9MFY26 stands at USD 32.0bn, up 9%
from USD 29.4bn in SPLY.

Remittances, which accounted for USD 3.8bn during Mar’26, also saw a 6% YoY
decrease. 9MFY26 remittances stand at USD 30.3bn, up 8.2% from 9MFY25. on
MoM basis remittances increased by 16.5% from USD 3.3bn recorded in Feb’26.

The financial account clocked in at a USD 1,079mn surplus. The financial
account deficit stands at a deficit of USD 162mn for 9MFY26, down from USD
1,044mn surplus recorded in 9MFY25.

Net FDI inflow clocked-in at USD 167.6mn in Mar'26, up from USD 63.7mn in
SPLY. The 9MFY26 inflows stand at USD 1,355mn, down from USD 1,857mn in
SPLY.

Source (s): SBP, AHL Research

Exhibit: Historical trend of exports, imports and trade deficit
- - - - Trade Deficit (RHS)
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Analyst Certification: The research analyst(s) is (are) principally responsible for preparation of this report. The views expressed in this research report accurately reflect the personal views of the
analyst(s) 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). Furthermore,
compensation of the Analyst(s) is not determined nor based on any other service(s) that AHL is offering. Analyst(s) are not subject to the supervision or control of any employee of AHL’s non-research
departments, and no personal engaged in providing non-research services have any influence or control over the compensatory evaluation of the Analyst(s).

Equity Research Ratings
Arif Habib Limited (AHL) uses three rating categories, depending upon return form current market price, with Target period as Jun 2026 for Target Price. In addition, return excludes all type of taxes. For
more details, kindly refer the following table;

Rating Description

BUY Upside* of subject security(ies) is more than +15% from last closing of market price(s)
HOLD Upside* of subject security(ies) is between 0% and +15% from last closing of market price(s)
SELL Upside* of subject security(ies) is less than 0% from last closing of market price(s)

Equity Valuation Methodology

AHL Research uses the following valuation technique(s) to arrive at the period end target prices;
] Discounted Cash Flow (DCF)

Ll Dividend Discount Model (DDM)

] Sum of the Parts (SoTP)

Ll Justified Price to Book (JPTB)

] Reserved Base Valuation (RBV)

Risks: The following risks may potentially impact our valuations of subject security (ies);
= Market risk

* Interest Rate Risk

= Exchange Rate (Currency) Risk

Disclaimer: This document has been prepared by Research analysts 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 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. AHL or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person from any inadvertent error in the information contained in this report



