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KSE-100 INDEX: Sideways Phase Continues with Cautious Tone
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The KSE-100 Index remains in a consolidation phase and continues to hold above the 23.6% Fibonacci retracement near 157,200,
preserving the broader bullish structure. Last week’s marginal gain closing at 162,102 shows stability, although the index is still trading
below the 9-week SMA at 162,968, keeping immediate pressure intact. The latest weekly candle reflects indecision, and resistance between
162,900 and 164,000 must be cleared to re-establish upward momentum and allow a retest of the 169,988 to 170,000 region before any
continuation toward the upper channel band. As long as 157,000 remains intact, the bias stays neutral to constructive, while a breakdown
below this level could deepen the correction toward the 50% retracement near 142,400 and the 30-week SMA. Softening volumes and a
moderating RSI support a cautious approach, with staggered accumulation only near support and risk managed below 157,000.
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NBP: Near-Term Pressure after Trendline Breach
National Bank of Pakistan (NBP) — PKR 213.71
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NBP remains within the seven-week consolidation, though the latest weekly close has slipped marginally below the rising trendline while
still holding above the 9-week SMA near 211, keeping the broader structure intact for now. RSI continues cooling off with softer volumes,
suggesting limited momentum and maintaining near-term downside risk. A clean break below 208-210 may extend the pullback toward
196-198, where the medium-term trend turns vulnerable. Sustained strength above 234 is still required to regain upward momentum.
Traders may trail stops below 196 and maintain partial profit-taking into 229-234.

BOP: Consolidation Phase with Weakening Momentum
The Bank of Punjab. (BOP) — PKR 33.96
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BOP rallied sharply from 17.42 to a 41.54 peak in Oct-20 but is now consolidating, forming lower highs and now testing the 38.2%
retracement near 32.3, while declining volumes and emerging RSI divergence signal cooling momentum and warrant a cautious tone.
Despite this, price still holds above the 9-week SMA (33.78) and key Fibonacci support, keeping the broader uptrend intact unless a
breakdown occurs. Strength above 41.5 is needed to resume upside, while weakness below 32.3 may expose 29.50-26.60 and shift bias to
defensive positioning.
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OGDC: Trendline Support Sparks Stabilizing Momentum
Oil & Gas Development Company Limited. (OGDC) — PKR 254.04
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OGDC posted a constructive rebound from the rising trendline, keeping the broader uptrend intact while the 9-week SMA begins to
flatten, indicating momentum is stabilizing rather than weakening further. Price continues to trade above the 30- and 50-week SMAs near
242-231, suggesting buyers are still defending the structure. Immediate resistance remains at 255, followed by 263-268, where follow-
through is needed to re-establish upward conviction. As long as 231-228 holds, a cautiously constructive stance is maintained, with fresh

entries only on dips and disciplined stops.

PPL: Positive Bias Sustained above Support
Pakistan Petroleum Limited. (PPL) — PKR 201.54
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PPL extended last week's constructive tone with a strong close above the 9-week SMA, reinforcing the long-term ascending trendline and
keeping the broader uptrend intact. Price strength above the 30- and 50-week averages shifts the bias slightly more positive, with 194—
190 now acting as near-term support to maintain structure. RSI is gradually improving despite its broader down-sloping trendline,
reflecting recovering momentum. Sustained acceptance above 200 would encourage continuation toward 216.5, while a close below 183
would signal weakening momentum and reduce the near-term bullish view.
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PSO: Stabilizing after Multi-Week Pullback
Pakistan State Oil Company Limited. (PSO) — PKR 448.68
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PSO staged a rebound this week after holding the 430-434 support zone, closing higher but still below the 9-week SMA and the short-
term descending trendline, keeping the broader structure in consolidation. RSI has stabilized and volumes show a mild pickup, hinting at

early buying interest rather than a confirmed shift. Dips toward 434-430 may offer a buying opportunity with risk defined below 425,

while a sustained close above 458-465 is required to restore bullish momentum, and a break below 425 may expose the 406-396 zone.

NRL: Momentum Builds as Trend Holds Firm
National Refinery Limited. (NRL) — PKR 425.36
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NRL continues to trend higher on the weekly timeframe after a decisive breakout above 383-410, supported by rising volume and stable

momentum as price approaches the 445-450 resistance. A sustained close above this area may unlock 490-500. A constructive strategy

favors buying on controlled dips, with initial support at 415-412.68 from the recent daily gap, followed by 405-383 for deeper entries,

and partial profit-taking near 445-450. A protective stop below 383 helps preserve trend integrity, while only a break beneath this level

may expose 335.

Our technical view on individual stocks may differ from our fundamental recommendations.
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LUCK: Waiting for Stabilization after Trend Violation
Lucky Cement Limited. (LUCK) — PKR 428.42
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LUCK has slipped and closed below the rising trendline while remaining under the 9-week SMA, reinforcing a short-term corrective bias
as momentum continues to soften. A close below 425 would lead to further downside toward the 50% retracement near 405, which aligns
closely with the 30-week SMA (397.30) and represents the next major support. If this level fails, the decline may extend toward 383. Until
then, stabilization attempts cannot be ruled out, but only a sustained recovery above 445-455 would begin to ease weakness and improve

near-term sentiment.

DGKC: Holding above Key Floors, Needs Break for Next Move
D.G. Khan Cement Company Limited. (DGKC) — PKR 219.75
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DGKC saw a mild pullback after last week’s rebound but continues to hold above the horizontal support at 205.30 and the rising trendline,
keeping the broader recovery view intact despite remaining below the 9-week SMA. Sustained strength back above 231 is needed to
revive momentum toward 236-240. A tactical strategy is to stay constructive above 205, with partial profit-taking near 235-239 and adding
on confirmed closes above 240. A close below 205 would weaken sentiment and expose the 30-week SMA and major supports toward
194-179.
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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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