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KSE-100 INDEX: Downside Risk Remains Elevated
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KSE-100 extended its corrective trajectory and decisively breached the 170,000 to 169,500 demand cluster, effectively negating the prior
rebound thesis and confirming short term trend deterioration following rejection near the wedge top. The index briefly traded below the
rising 30 week SMA (165,690), printing an intraday low near 162,950 before settling at 168,062, highlighting elevated volatility and visible
distribution. Momentum continues to soften as RSI drifts toward neutral, reflecting fading upside conviction. Near term resistance is now
aligned between 170,000 and 173,000, with 179,000 as the next upside cap, while support is concentrated between 165,700 and 163,900.
A sustained break below this band may accelerate decline toward 156,300 and potentially the 50-week SMA (149,068). Bias turns cautious;
prefer selling into strength below 173,000, while accumulation is warranted only on a decisive recovery above 173,000 with improving

momentum.
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OGDC: Weak Momentum, Structure Holding
Oil & Gas Development Company Limited. (OGDC) — PKR 283.47
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OGDC remains under corrective pressure for a Sixth week after rejection from the 337-channel top, now hovering near the 275-demand
zone. Despite RSI breaking its rising trendline and momentum cooling toward 50, price continues to defend the 30-week SMA near 278,
keeping the broader uptrend technically intact. Bias stays neutral above 275, but upside conviction requires a weekly reclaim of 290.
Strategy favors tactical buying on stabilization for 300-305, while a weekly close below 275 exposes 255-253. Risk below 250.

PPL: Correction Deepens Within Rising Structure
Pakistan Petroleum Limited. (PPL) — PKR 216.75
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PPL has now completed four consecutive weeks of decline from the 284.60 high and is gradually approaching the 30-week SMA near 212,
while RSI has slipped below the 50 level and continues to trend lower, signaling weakening momentum. Selling activity remains visible as
volumes stay relatively firm during down weeks, indicating supply is still active. Although price continues to trade within the broader rising
channel and above the 50-week SMA around 195, near term bias shifts to neutral to cautious. A decisive weekly close below the 30-week
SMA may open room toward 195, while recovery faces resistance at 245-255; risk remains defined below 193 on a weekly closing basis.
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PSQO: Distribution Phase Extends Lower
Pakistan State Oil Company Limited. (PSO) — PKR 388.95
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PSO has extended its decline, decisively breaching the 380-370 support and sustaining below the 30-week and 50-week SMAs, confirming
trend deterioration after repeated rejection near 480-495. Momentum remains weak with RSI at 35, reflecting persistent distribution,
though approaching short-term oversold levels. Bias stays negative, favoring sell on strength toward 410-425. Immediate support is seen
at 350-340, followed by the 100-week SMA at 331.56. On the upside, immediate resistance stands at 420 and 448, while critical resistance
is placed at 480-495.

NRL: Momentum Fades, Sellers Press Advantage
National Refinery Limited. (NRL) — PKR 313.90
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NRL has extended losses for a third consecutive week after repeated rejection near 477 and has now broken the 340-320 support band
aligned with the 50-week average, reinforcing bearish control. The close around 314 on rising volumes, with RSl sliding toward 40, signals
strengthening downside momentum. Bias remains negative while below this former support zone. Strategy favors selling rebounds toward
330-350, with risk on a sustained move above 385. Immediate support stands at 314; continued weakness may expose 289 and then 255
as next value zones.
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NBP: Weak Structure Limits Recovery
National Bank of Pakistan (NBP) — PKR 261.52
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NBP trades with a cautious undertone as price remains capped below the 280-290 supply zone, slipping under the 9-week SMA near 263
while RSI rolls over from overbought territory, reinforcing bearish divergence and signaling distribution. We recommend reducing
exposure into strength and avoiding aggressive fresh longs at current levels, with tactical re engagement considered only closer to 255-
245 support. A weekly breach of this band may open room toward 224, while only a decisive and sustained weekly close above 290 with
clear follow through would invalidate the corrective bias.

LUCK: Supply Dominates Near Term Trend
Lucky Cement Limited (LUCK) — PKR 422.18
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LUCK extended its corrective slide for a seventh consecutive week after repeated rejection from the 495-530 top, reinforcing a medium-
term distribution phase. The formation of a lower high with sustained RSI rollover signals fading momentum. Price has slipped below the
9 and 30-week SMAs, strengthening the corrective bias, and is now testing the 50-week MA around 408 after marking a 397 low.
Immediate support is seen at 400-397, followed by 383-380, while a deeper pullback may expose channel support near 350. Resistance
stands at 460-470; bias stays cautious, favoring reduced exposure on strength.
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Disclaimer

This report has been prepared and marketed jointly by Akseer Research (Pvt) Limited and Alpha Capital (Pvt) Limited, hereinafter referred jointly as “JV"
and is provided for information purposes only. Under no circumstances is this to be used or considered as an offer to sell or solicitation of any offer to buy.
While reasonable care has been taken to ensure that the information contained therein is not untrue or misleading at the time of publication, we make no
representation as to its accuracy or completeness and it should not be relied upon as such. From time to time, the JV and/or any of their officers or directors
may, as permitted by applicable laws, have a position, or otherwise be interested in any transaction, in any securities directly or indirectly subject of this
report. This report is provided only for the information of professionals who are expected to make their own investment decisions without undue reliance
on this report. Investments in capital markets are subject to market risk and the JV accepts no responsibility whatsoever for any direct or indirect
consequential loss arising from any use of this report or its contents. In particular, the report takes no account of the investment objectives, financial
situation and particular needs of investors, who should seek further professional advice or rely upon their own judgment and acumen before making any
investment. The views expressed in this report are those of the JV's Research Department and do not necessarily reflect those of the JV or its directors.
Akseer Research and Alpha Capital as firms may have business relationships, including investment--banking relationships, with the companies referred to
in this report. The JV or any of their officers, directors, principals, employees, associates, close relatives may act as a market maker in the securities of the
companies mentioned in this report, may have a financial interest in the securities of these companies to an amount exceeding 1% of the value of the
securities of these companies, may serve or may have served in the past as a director or officer of these companies, may have received compensation from
these companies for corporate advisory services, brokerage services or underwriting services or may expect to receive or intend to seek compensation
from these companies for the aforesaid services, may have managed or co-managed a public offering, take-over, buyback, delisting offer of securities or
various other functions for the companies mentioned in this report.

All rights reserved by the JV. This report or any portion hereof may not be reproduced, distributed or published by any person for any purpose whatsoever.
Nor can it be sent to a third party without prior consent of the JV. Action could be taken for unauthorized reproduction, distribution or publication.

Research Dissemination Policy
The JV endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic
distribution such as email, fax mail etc.

Analyst Certification

The research analyst, denoted by ‘AC’ on the cover of this report, has also been involved in the preparation of this report, and is a member of JV's Equity
Research Team. The analyst certifies that (1) the views expressed in this report accurately reflect his/her personal views and (2) 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.
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