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KSE-100 Index: 41,649 (+25pts/+0.06%)
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Market closes flat today in absence of any trigger @OPLINE

KSE-100 Top 10 Traded Stocks

Key Numbers Symbol Value (USSmn) Vol. (mn shares) Closing (Rs) Change (Rs) Change
KSE-100 Index (May 21, 2018) 41,648.65  PAEL 1.8 5.9 35.8 0.3 0.7%
Change (Points) 2513 \mcB 1.8 1.1 197.4 (0.1) 0.0%
Change (%) 0.06% gt 1.8 1.2 171.8 3.8 2.3%
YTD (Since Dec 29, 2017) 2.9% FEC 17 21 94.2 (0.5) 0.5%
KSE Mkt Cap. (Rs bn) 8,652

KSE Mkt Cap. (USS$ bn) 74.8 EPCL 1.6 5.5 33.2 (1.5) -4.4%
Total Volume (shares mn) gg5 DGKC 13 12 127.5 11 0.9%
Total Value (Rs bn) 37 FCCL 13 6.0 24.6 0.3 1.2%
Total Value (USS mn) 32.0 ATRL 1.2 0.7 197.0 (0.4) -0.2%
Total Future Value (Rs bn) 3.7 UBL 11 0.8 169.0 2.5 1.5%
Total Future Value (USS mn) 32.4 BAHL 1.1 1.8 70.3 (0.9) -1.3%
Source: PSX Source: PSX

“  Pakistan equities closed flat on the first day of the rollover week despite of the approval of FY19 budget by the
parliament on Friday. Investors remained concerned as government has not yet disclosed any concrete plan to address
mounting current account deficit numbers, that has swelled to USS14bn in 10MFY18 vs. USS$9.3bn last year. As a result,
market closed with marginal gain of 25 points against intraday gain of 289 points. Investors showed interest in small cap
stocks, that led volumes to grow by 7%. However, value dropped by 14%.

“  Engro Polymers (EPCL) closed near its lower lock today as company declared right shares of 37% at Rs22 per share in last
session.

®  Among scrips, Fauji Cement (FCCL), Pak Elektron (PAEL) and EPCL topped the table in terms of volume with cumulative
trading volume of 18mn shares. Sector wise data indicate that Commercial Banks and Chemicals remained top volume
leaders with cumulative trading volume of 24mn shares.
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Important News, Views & Corporate Announcements @OPLINE
s

® Sindh Abadgar’s Sugar Mill (SASML) announced its financial results for Mar 2018 quarter, where company
reported EPS of Rs22 vs. Rs1.2 in similar quarter of last year. Rise in earnings could be attributed to increase in
revenues by 75% YoY and rise in GP margins by 11ppts YoY to 22%.

®  Shah Murad Sugar Mills (SHSML) in its notice to exchange stated that company has successfully started trial
production of its ethanol plant on May 18, 2018.

®  Ghani Gases (GGL) in its notice to exchange stated that company’s third ASU plant will commence operation
during second week of Sept 2018, taking company’s total capacity to 125k tons. Further, company has decided to
set up fourth plant in south with capacity to produce 225 tpd of industrial and medical gases. The new project will
be commissioned during 3Q2020.

“  Deposed prime minister Nawaz Sharif, recording his final statement in the Avenfield reference, said strained civil-
military relations and the inclusion of military officers in the JIT played an integral role in the final report
submitted by the investigation team.

“ In a summary forwarded to President Mamnoon Hussain, the Election Commission of Pakistan (ECP) has
recommended holding upcoming general polls between July 25 and July 27.

H

The Pakistan Peoples Party (PPP) put forth the names of two candidates for the caretaker prime minister
slot, Express News reported. Former Pakistan Cricket Board (PCB) chairman Zaka Ashraf and former foreign

secretary Jalil Abbas Jillani were recommended by the opposition party.
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Analyst Certification and Disclosures F?OPLINE

B —

The research analyst(s), denoted by an “AC” on the cover of this report, primarily involved in the preparation of this report, certifies that (1) the views expressed in this report accurately reflect his/her
personal views about all of the subject companies/securities/sectors 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.

Furthermore, it is stated that the research analyst or its close relative have neither served as a director/officer in the past 3 years nor received any compensation from the subject company in the past 12
months.

Additionally, as per regulation 8(2)(i) of the Research Analyst Regulations, 2015, we currently do not have a financial interest in the securities of the subject company aggregating more than 1% of the value of
the company.

Rating System
Topline Securities employs three tier ratings system to rate a stock, as mentioned below, which is based upon the level of expected return for a specific stock. The rating is based on the following with time
horizon of 12-months.

Rating Expected Total Return

Buy Stock will outperform the average total return of stocks in universe

Neutral Stock will perform in line with the average total return of stocks in universe

Sell Stock will underperform the average total return of stocks in universe

For sector rating, Topline Securities employs three tier ratings system, depending upon the sector’s proposed weight in the portfolio as compared to sector’s weight in KSE-100 Index:
Rating Sector’s Proposed Weight in Portfolio

Over Weight > Weight in KSE-100 Index

Market Weight = Weight in KSE-100 Index

Under Weight < Weight in KSE-100 Index

Ratings are updated daily to account for the latest developments in the economy/sector/company, changes in stock prices and changes in analyst’s assumptions or a combination of any of these factors.

Valuation Methodology
To arrive at our 12-months Target Price, Topline Securities uses different valuation methods which include: 1). Present value methodology, 2). Multiplier methodology, and 3). Asset-based methodology.

Research Dissemination Policy
Topline Securities 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.
Nevertheless, all clients may not receive the material at the same time.

Disclaimer

This report has been prepared by Topline Securities and is provided for information purposes only. Under no circumstances this is 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, Topline Securities and/or any of its 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 professional advisers 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 Topline Securities 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 Topline Research Department and do not necessarily reflect those of
Topline or its directors. Topline as a firm may have business relationships, including investment-banking relationships, with the companies referred to in this report.

All rights reserved by Topline Securities. 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 Topline Securities. Action could be taken for unauthorized reproduction, distribution or publication.
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