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KSE-100 INDEX: Caution Within Uptrend
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KSE-100 maintains its primary bullish structure following last week's breakout above the 78.6% Fibonacci retracement at 180,993. However,
the latest weekly Dark Cloud Cover within the 188,000-191,032-supply zone, the latter representing the all-time high, signals emerging
selling pressure and warrants near-term caution. Follow-through selling below 180,900 is required to confirm a meaningful corrective
phase. Until then, the broader uptrend remains intact above its key weekly SMAs. Strategy favors buying on dips rather than chasing
strength, with immediate support at 180,900, followed by 175,150-174,400. A deeper pullback could test the unfilled June 08 gap at
173,100. A sustained break above 191,032 should expose 203,793 and 220,025, the 127.2% and 161.8% Fibonacci extensions of the
191,032-144,119 decline.
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OGDC: Constructive Pullback
Oil & Gas Development Company Limited. (OGDC) -
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OGDC failed to sustain its breakout above the 337.00-340.00 resistance zone, triggering near-term profit taking. However, the broader
uptrend remains intact as the stock continues to hold above its rising 9-week SMA at 329.40. Bias stays positive above this level, with buy
on dips preferred. A sustained move below 329.40 could extend the corrective phase toward 315.00-300.00, where fresh accumulation is
recommended. Long positions should define risk below 290.00, while reclaiming 337.00-340.00 would revive upside toward 360.79,
followed by 390.92.

PPL: Pullback Tests Support

Pakistan Petroleum Limited. (PPL) — PKR 236.55
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PPL has invalidated its recent breakout after reversing sharply below the 247.20 resistance, with a bearish weekly candle and higher volume
indicating near-term profit taking. Although momentum has weakened after slipping below the 9-week SMA (236.66), the broader uptrend
remains intact above the rising 30 and 50-week SMAs (233.13 and 217.26) and the long-term trendline. We recommend accumulating on
weakness in the 233.00-227.00 zone, with 217.30 acting as the key medium-term risk level. Recovery above 247.20 would restore bullish
momentum and open the way toward 263.70.
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PSO: Neutral Bias Continues
Pakistan State Qil Company Limited. (PSO) — PKR 354.30
Palastan 5Latt' o Ewnuany Ltd, Consolidated, 1W, PEX Q45,50 HI%W.00 Li43 C334.30 +1.67 (+1.09%) T
il gae o s S60.00
kb cine, ) 3721 Brosy,, uin H0r 0 _ .
1 I'-. Wiy, Il""-I — . — 400,00
Il . " f I,Ip,;...' = d_'_"_'_.‘._I!:"-""’-_*'T* "~
'*il o e 265.00
! _,_-f*”r_# Smauemst 225.00
I I III d___/:'_'._---" . 193.00
—_— ey r o ..I oyt “__"_ | '--I' - e ./-",-_:-*’ —
- W - - 135.00
--I l'-l 1!'.T 2
B L ’ 115.00
I.l." i 99.00
S
RS (1a) 2 _\ AL AP
=y - T3.00
= e ] SN B o i e A A T o+ o e I M o . e A . e e < Tt e e G N o e e o e s e e e s w2 N, ;. .................... -..\.j.11-!-
Jul Oct 2024 Apr Jut Ot 2025 Apr Jut e 1028 Apr Juit B

A TradingView

PSO continues to consolidate after defending the 320-swing low, with price holding above the rising long-term trendline but still trading
below the 30-and 50-week SMAs, keeping the broader recovery on hold. Momentum remains subdued as RSI hovers near 41, while muted
volume suggests a lack of strong buying interest. The previous neutral to negative view remains unchanged. Bias stays cautious below
365 to 375. Use weakness toward 345 to 325 for selective accumulation, with a sustained move below 320 as the key risk trigger.

NRL: Constructive Breakout Signals
National Refinery Limited (NRL) — PKR 397.63
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NRL has confirmed a bullish breakout above the descending resistance trendline, reclaiming the 61.8% Fibonacci retracement at 394.00
while moving back above all key SMAs, including the 200-day SMA (382.40), reinforcing the positive bias. RSI has also broken above its
long-term bearish trendline, confirming strengthening momentum. Buy on dips while above 382.40. Initial upside is seen at 423.10 to
430.70, the latter being the 78.6% Fibonacci retracement, ahead of the 455.00 to 477.45 supply zone, with 373.90 as the key risk level.
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NML: Consolidating Below Resistance
Nishat Mills Limited (NML) — PKR 155.00
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NML has once again stalled below the 164.20 to 165.00 resistance zone, where the 50% Fibonacci retracement of the 208.40 to 120.00
decline aligns with recent swing highs and the 30-week SMA, keeping the breakout on hold. However, the 9-week SMA (150.70) continues
to provide immediate support, while RSI remains around 50, suggesting momentum is consolidating rather than reversing. Bias remains
cautiously bullish above 150.70. Buy on dips near support or on a sustained weekly close above 165.00, targeting 174.60, followed by
189.50. A sustained move below 150.00 would shift focus to the rising channel support at 138.00 to 136.00, while the 100-week SMA
(127.00) remains the critical risk level before a deeper correction.

NBP: Awaiting Fresh Breakout
National Bank of Pakistan (NBP) — PKR 210.57
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NBP continues to consolidate beneath the 220.00-225.00 resistance zone, with successive tight weekly candles suggesting supply
absorption ahead of a potential breakout. Price is holding above the rising 9-week SMA but remains below the 30-week SMA, keeping
the immediate hurdle intact. Weekly RSI has improved above 50, while supportive volumes indicate steady accumulation. Bias remains
constructive above 195.00. Buy on dips is preferred, with a sustained weekly close above 225.00 expected to confirm the next leg toward
240.00-250.00. Risk should be limited below 190.00.
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LUCK: Bullish Structure Holds
Lucky Cement Limited (LUCK) — PKR 468.58
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LUCK maintains a constructive weekly structure after successfully defending the 61.8% Fibonacci retracement at 456.73, derived from the
529.50 to 339.00 decline, with the latest pullback appearing to be profit-taking. Price continues to hold above the rising 9-and 30-week
SMAs, while RSI has turned higher near 56, signaling improving momentum. Bias remains positive above 457. Buy on dips, targeting 488
to 495 initially, followed by 515 to 530. A sustained weekly close below 440 would negate the near-term bullish view.

DGKC: Recovery Faces Resistance
D.G. Khan Cement Company Limited (DGKC) — PKR 224.49
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DGKC remains in a constructive recovery, but the latest weekly candle signals hesitation after failing to sustain trade above the 61.8%
Fibonacci retracement at 225.84 and closing marginally below it. Despite this pause, the broader structure remains positive as price
continues to defend the June 08 gap at 208.90, which aligns closely with the rising 9-week SMA (206.18), reinforcing this zone as key near-
term support. Buy on dips while above 208.90 to 206.20, targeting 238 to 248 initially. A decisive weekly close below 206 would weaken
the bullish structure and shift the near-term outlook to neutral.
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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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