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KSE-100 INDEX: Breakout Strengthens Market Outlook
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KSE-100 extended its recovery, breaking above the descending trendline on strong volume and reclaiming the key SMAs. However, the
index faced resistance near the September 1 gap at 176,375 and retreated to 173,887, marginally below the 100-day SMA (173,981),
reflecting near-term profit-taking. RSI eased to 65.29 but remains in bullish territory, keeping the near-term outlook positive. Immediate
resistance lies at 176,610-177,860, with the latter representing the 61.8% Fibonacci retracement of the 188,127-161,250 decline. A
breakout could open the way towards 180,500-182,375 (78.6% retracement). Support stands at 172,280, followed by 171,204. Strategy
favors holding existing positions above 172,280 and fresh accumulation with risk defined below 171,000. A sustained move above 175,400
would signal a renewed recovery.
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OGDC: Recovery Awaits Breakout
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OGDC extended its recovery from 295, reclaiming the key SMAs, with improving volume and RSl rising to 56.81, indicating strengthening

momentum. However, the stock faces resistance near 316.78, where the 38.2% Fibonacci retracement of the 352-295 decline converges
with descending trendline resistance. Further resistance lies at 318.93 (100-day SMA), followed by 323.50 and 330.20. Support stands at
311.70, followed by 308.50-307.10. Strategy favors holding existing positions while 307 holds and selective accumulation on weakness

within the 308.50-307.10 support zone, with a stop-loss below 295. A sustained breakout above 319 would strengthen the recovery and

open further upside.

PPL: Recovery Awaits Breakout

Pakistan Petroleum Limited. (PPL) PKR 217.96
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PPL has developed a potential double-bottom formation near 207 and attempted to break above the near-term descending trendline,

although follow-through remains elusive. RSI at 50.32 indicates improving momentum, but subdued volume warrants caution. The setup

favors selective buying on dips within 210-215, with risk defined below 207.00. Immediate resistance lies at 220-224, followed by upside

targets of 228-230 and 236.50. A sustained breakout above 237 would invalidate the bearish structure and pave the way for the next

upward leg.

Our technical view on individual stocks may differ from our fundamental recommendations.
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PSO: Trendline Support Underpins Recovery
Pakistan State Oil Company Limited. (PSO) PKR 355.10
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PSO continues to consolidate above its long-term rising trendline support, keeping the broader bullish structure intact. However, price
remains around the 30-week SMA (355.54), while the 50- and 100-week SMAs (384.86 and 391.78) cap the recovery. RSl at 47.77 indicates
neutral momentum, while subdued volume reflects limited participation. Immediate resistance lies at 370-375, followed by 385-392.
Support remains at 340-330. Strategy favors holding existing positions while trendline support holds, with fresh accumulation on a
sustained breakout above 375 and risk defined below 320.

WAFI: Bullish Rebound Takes Shape
Wafi Energy Pakistan Limited (WAFI) — PKR 165.15
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WAFI| broader trend remains bearish following its correction from 260, although the recent rebound from 141 has improved the near-
term structure. Price has reclaimed the 9-, 30- and 50-day SMAs, while bullish RSI divergence and RSI at 61.95 indicate strengthening
momentum. Accumulation is favored within 165.00-161.00, with risk defined below the 156.10 gap support. Immediate resistance lies at
168.25-169.10 (23.6% Fibonacci retracement), followed by 173.00-175.50, where the 100-day SMA and descending trendline converge. A
sustained breakout above 176.00 would signal improving trend structure, opening 186.46-190.00.
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NRL: Retesting Previous Breakout

National Refinery Limited (NRL) -
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now retesting its prior breakout area near 477.45, with the 30-week SMA (456.42) providing

additional support. The 50-week SMA (429.06), aligned with rising trendline support, offers a broader downside cushion. RSI has cooled

from 80.86 to 48.23, creating room for a
resistance at 490-510, followed by 545,

potential relief rebound. Strategy favors cautious accumulation within 477-456, with immediate
where the October 26 gap has been filled. A sustained recovery above 545 could open further

upside, while a weekly close below 429 would invalidate the recovery view and warrant an exit.

GAL: Recovery Emerges From Trendline Support
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00 LAET.

1,000.00

PKR 558.47

13 C358.4 11.38%) Volda.41M

700.00
i 0
-T AT g30.00

Lyl Dl L SR L T
pon T ol

b Tan
o

- S "
._li-'.__.- & ath 550,00

TR

]
F— L
L
23000
.00

190.00

150.00

||||| 2025 2026

GAL staged a strong bullish rebound from rising trendline support near 473, closing at 558.47 on improved volume and reclaiming both
the 30- and 50-week SMAs (531.80 and 510.76), strengthening the recovery outlook. RSI recovered to 53.67, indicating improving
momentum. Immediate resistance lies at 592-600, followed by 650-673, with the latter marking the all-time peak recorded in August. A
sustained breakout above this zone could trigger the next upward leg. Support stands at 532-511, with trendline support near 473.
Strategy favors holding existing positions and cautious accumulation above 532, with risk defined below 473.

Our technical view on individual stocks may differ from our fundamental recommendations.
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SAZEW: Oversold Recovery Attempt
Sazgar Englneerlng Works Limited (SAZEW) PKR 1,408.10
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SAZEW has undergone a considerable decline, with RSI recovering from oversold territory after finding support near 1,364, suggesting
scope for a relief bounce. A sustained move above the 9-day SMA (1,409) could drive price towards initial resistance at 1,475. The key
breakdown level at 1,520, aligned with the 30-day SMA (1,523.53), remains critical resistance. A sustained breakout above this confluence
would open the way towards the 23.6% Fibonacci retracement at 1,584 (derived from 2299 to 1364 decline). Strategy favors cautiously
availing the relief-bounce opportunity, with risk defined below 1,364.

NBP: Testing Long-Term Resistance
National Bank of Pakistan (NBP) PKR 175.92
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NBP extended its recovery from 147.10, reclaiming the 9-, 30- and 50-day SMAs, with increased volume and RSI improving to 62.98,
indicating strengthening momentum. However, the latest bearish candle reflects profit-taking near 180.30-185.70, where the 23.6%
Fibonacci retracement of the 285.00-147.10 decline converges with the 100-day SMA and long-term descending trendline resistance. A
sustained breakout above 186.00 would signal a potential trend shift, opening the way towards 201 (38.2% retracement and 200-day
SMA). Support stands at 169-167. Strategy favors cautious holding, with fresh accumulation above 186.00 and risk defined below 161.00.
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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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