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KSE-100 INDEX: The Cyclical Shift
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KSE100 - 153,866 (-3,629)

KSE 100, 1W, PSX 0150174.09 H158624.51 L144119.43 C153866.16 -3629.94 (-2.30%) Vol1.216B
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Since gaining above the 40-wema in July 2023 the last two weeks have witnessed the first cyclical shift below the key average. This shift

took place after a downside gap from 761,476 — 162,953 that stands above the key average. This window stands as a key resistance to

close above if the index has to reestablish support above the key average. Immediate resistance though is at the 40-wema

(158,055).

Looking on the downside, we measure two key uptrends — one from the major low at 35,153 (Jan. '23) and the second from 101,599
(May '25) to the peak at 191,032. The latter trend has corrected 50% at 146,315 and holds which defines the current support area. Thus,
weekly close below 146,315 deepens the correction towards 135,762 (61.8%). This latter level coincides with the broader trend from 35,153

that corrects 38.2% at 132,626. Over the short-term we can expect a range from 146,315-158,00 while an expanding cyclical shift on the

downside would look towards 132,626-135,762.

Our technical view on individual stocks may differ from our fundamental recommendations.
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ATRL: Positively Diverged
Attock Refinery Ltd. (ATRL) — PKR 822.37

1200.00
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Strong positive divergence to broader market weakness, the stock firmly holds onto the 40-wema (707.00) during the last two weeks.
Furthermore, the stock also holds onto its rising trend-line and marginally closed above December high of 775.75 which is the resistance
to hold above. With short-term risk below 750.00, price would look to retest levels around 881.00 — 886.00.

ENGROH: Positively Diverged but Needs a Breakout
Engro Holding Ltd. (ENGROH) — PKR 271.00
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Trending action remains steadfast as levels hold firmly onto the 40-wema (235.00) during the last two weeks. The challenge from this
trailing support is to overcome and sustain the January high of 287.88 for the trend to continue towards 336.00 — 360.00 over the short-
term. Significance of the breakout is emphasized by the harmonious double tops on both the RSl and MACD. A prudent approach would
be to buy into closings above 287.88 with two risk levels defined at 263.30 and 250.00, depending on the risk profile of the investor.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 2 of 4
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DGKC: Key Trend-line Support
D.G. Khan Cement Co. Ltd. (DGKC) — PKR 166.32

D. G. Khan Cement Company Ltd , 1W, PSX 0165.01 H181.50 L163.15 C166.32 —17.02 (-9.28%) Voll13.497M
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Sharp fall below the 40-wema (202.74) price is approaching a key support area at the bullish trend-line around 152.00. The rising trend
from 40.30 — 275.75 corrects 50% at 158.00, creating a cluster of supports. Look to buy into levels from 158.00-152.00 with risk below
147.00. Short-term upside levels to target would be from 181.00-185.00.

SAZEW: Emerging Red Flags
Sazgar Engineering Works Ltd. (SAZEW) — PKR 1,842.55
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One of the most steadfast bull trends is now showing signs of fatigue in weekly momentum on both the RSI and MACD. Price levels still
hold onto the 40-wema (1,747) but signals on the indicators are pointing otherwise. The average has held since price moved above in Jul.
'23. Both indicators are negatively diverged with the MACD forming a double top and initiating a negative crossover. Keep a highly

cautious stance and look to trigger risk on close below 1,614.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 3 of 4
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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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