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KSE-100 INDEX: Trend Strengthens After Supply Absorption

KSE100 - 189,166.8

L186127.3% C18%166.82

KSE 100, 1W, PSX O1861591,23 HIB966.64

Volume 24755

BSH{t47 BEEY,

Hw 024 Mar

Y TradingView

2 (+1,478.66)

Jul Hov. 2025 Mar

g £

__—Ta1 A {1512
OO ]

AS0000.00

0O | 149588, 61)
170000, 00

0.00% {156327.60)
150000, 00

130000.00

110000.00

SH000.00

B6000.00

THO00.00

70500.00

62500.00

56:500.00

50500.00

45500.00

—IC
40.00
026

Jud How

The KSE-100 index continues to trade with a strong bullish tone, as price has pushed higher and registered fresh all-time high closes on
both daily and weekly timeframes, confirming continuation of the broader uptrend. The index has now absorbed the earlier supply area
around 186,200-187,900, keeping the path open for a gradual move toward 192,000-195,000 and potentially 198,000. Importantly, the
weekly RSI has broken above its resistance trendline connecting previous lower highs, indicating renewed momentum strength and
invalidating the earlier bearish divergence. Any dips toward 186,000-184,500 are likely to attract buying interest, while the 180,900-180,590
zone remains a critical medium-term support. The preferred approach remains to accumulate on pullbacks within the uptrend and trail
stops higher, as only a sustained break below 178,400 would indicate a shift toward a deeper corrective phase.

Our technical view on individual stocks may differ from our fundamental recommendations.
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OGDC: Bullish Bias Intact, Consolidation Healthy
Oil & Gas Development Company Limited. (OGDC) — PKR 327.85
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OGDC respected our previously highlighted 200% Fibonacci extension near 336, where price faced initial supply and entered short-term
consolidation. The stock remains firmly within its established bullish channel, with RSI near 75 confirming strong momentum despite near-
term overbought conditions. A sustained weekly close above 336 opens upside toward 358-360, followed by the channel top near 375.
Immediate support is seen at 305-300, while 280-275 offers a secondary accumulation zone. A weekly close below 265 would negate the

bullish bias.

PPL: Trend Continuation with Healthy Structure
Pakistan Petroleum Limited. (PPL) — PKR 271.97
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PPL has extended its advance within the established rising channel, with price now sustaining above the prior 268-275 target zone, validating
continuation of the primary uptrend rather than altering the broader bias. Momentum remains strong as RSI stays in overbought territory, while
steady volumes support trend persistence. Holding above 255-250 keeps upside toward 290-302 in focus, followed by higher channel projections.
Any pullback toward 260-255 may offer re-entry opportunities. A weekly close below 235 would negate the bullish structure and warrant defensive

positioning.
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PSO: Constructive Setup, Breakout Needed
Pakistan State Oil Company Limited. (PSO) — PKR 488.47
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PSO continues to consolidate above its short-term rising trendline support and remains above the 9-week and 30-week SMAs, keeping
the broader structure constructive. Price has respected the rising trendline around the 465-470 zone and reclaimed the 100% Fibonacci
area, which slightly improves the near-term tone, though momentum remains moderate with RSI in the mid-60s and earlier bearish
divergence still relevant. Upside focus stays on 495-510 as a decisive breakout zone for continuation. Any pullback toward 470-460 may
be considered for accumulation, while a weekly close below 450 would negate the constructive bias and open deeper correction risk.

NRL: Healthy Pullback Followed by Strong Recovery
National Refinery Limited. (NRL) — PKR 460.39
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NRL regained momentum after successfully defending the rising trendline and 9-week SMA support, driving a fresh advance to retest the
predefined 127.2% Fibonacci extension at 478.27, printing a high of 476 before closing strongly at 460.39. The primary trend remains
bullish with price holding above key moving averages, while RSI in the mid-60s reflects firm momentum with room for further upside. Bias
stays positive as long as 430-420 holds. A sustained break above 480 may open 500-520. Immediate support lies at 445 then 430-420,
while resistance is seen at 478-480 and 517. A weekly close below 400 would negate the bullish structure and warrant reassessment.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 3 of 6
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ATRL: Bullish Continuation After Range Resolution

Attock Refinery Limited (ATRL) — PKR 881.67
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ATRL maintains a strong bullish bias as last week's decisive breakout above 775, the swing high of Dec 16, 2025 and a critical resistance
over the prior two weeks, confirms continuation of the primary uptrend. Price is holding above rising moving averages and trendline,
while elevated volume and RSI in bullish territory reinforce momentum. Bias remains positive toward 875-900 initially, followed by 1000.
Strategy favors buying pullbacks toward 800-775 or minor consolidations above 850, with risk clearly defined below 730 on a weekly

closing basis.

NBP: Uptrend Faces Momentum Headwinds
National Bank of Pakistan (NBP) — PKR 270.58
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NBP is encountering supply near the 400% Fibonacci extension around 280, where recent price action shows capped upside, prompting
a near-term cautious stance. While the primary trend remains firmly bullish above rising weekly averages, RSI bearish divergence signals

slowing momentum despite higher prices. Strategy favors partial profit-taking and selective exposure below 280, with fresh buying
deferred until a sustained breakout. A decisive close above 280 would re-open upside toward 300-320 (461.8% extension). On the
downside, initial support is seen at 255-242, while a break below 240 would indicate scope for a deeper corrective move.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 4 of 6
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BAFL: Structural Break Supports Further Upside
Bank Alfalah Limited (BAFL) — PKR 125.34
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BAFL has delivered a decisive weekly close above the 119.40 level, a major resistance that capped price on multiple occasions including
October 2025 before a corrective slide toward 101.50, and its clearance signals trend continuation. The stock remains in a strong rising
channel, while RSI near 75 reflects strong upside momentum supported by improving volumes. Bias stays bullish, and any pullback toward
120-118 may offer opportunity for fresh entry or accumulation. On the upside, next resistance is seen at 130.46 and 137.30 (161.8% &
200% Fib), followed by channel top near 150. Key support lies at 120 then 114, while any break below 111 may require reassessment.

FFC: Fresh Leg Higher After Prolonged Base
Fauji Fertilizer Company Limited (FFC) — PKR 650.82
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FFC has posted a decisive breakout from the long consolidating range in place since Nov 2025 and managed to close above the 261.8%
Fibonacci extension, signaling a fresh leg higher. Price continues to track above the rising 9-week SMA (594) and holds firmly above the
200% extension at 555.8, keeping the broader structure constructive. Momentum remains strong despite overbought readings, while
volumes support continuation. Bias stays bullish, favoring buy-on-dips toward 630-600 or on sustained strength. Next resistance is seen
near 676.5, followed by the 700 psychological zone and 751.30 (361.8% Fibonacci extension). A sustained break below the 9-week SMA
(currently 594) would negate the positive setup.
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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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