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Morning Briefing

World Bank wants unified GST collection agency: |Economy |Neutral

The World Bank has asked Pakistan to adopt a national fiscal policy by aligning federal and provincial

spending with constitutional mandates, merge various federal and provincial revenue agencies into a USD mn CYTD
single GST collection agency, and effectively tax agriculture, capital gains and real estate in the next Foreign 1.07 7.73
fiscal year’s budget. Click here for more Individuals 4.39 -5.07
Eurobond repayment on track for April, IMF deal key to easing mid-year fiscal [Companies -0.91 -21.29
stress:|Economy |Neutral Banks/DFls 041 -19.83
Pakistan’s immediate financial outlook appears guardedly optimistic, with no immediate concerns MF 131 378
over the USD1 bn Eurobond repayment scheduled, yet concerns remain over the fiscal obligations due Broker 0.26 -6.17

Insurance -5.58 54.97

at the end of June. Click here for more

Liberty Power bets on coal reserves and IMF reforms with Engro asset purchase: | Economy
| Neutral

Pakistan's Liberty Power Holding, which this week signed a deal to buy the thermal energy assets of usbmn

the country's largest conglomerate for USD 125 mn, is banking on its coal reserves and reforms laid E&P 0.03

out by the IMF for its investment to pay off. Click here for more OoMC -0.07
Banks 0.96

FPCCl backs efforts to raise tax-to-GDP ratio without overburdening taxed sec-
tors:|Economy |Positive Tech -0.08
The FPCCI expressed its support for efforts to raise the tax-to-GDP ratio through broadening the tax

base and simplifying the taxation system, rather than imposing additional burdens on the already Major Indices
taxed sectors. Click here for more Index Value Change | FYTD | CYTD

Exports to US decline 10pc to USD 3.63bn: |Economy |Negative KSE-100 68,417| +1.0% |+42.4%| +9.6%
Pakistan’s merchandise exports to the US fell 10.14% to USD 3.63 bn in the first eight months of the SENSEX 74,248 +0.5% |+14.7%| +2.8%
current fiscal year from USD 4.04 bn over the corresponding period last year. Click here for more Nikkei 225 39,518 +0.2% |+19.1%|+18.1%
Government borrows record PKR 4.7tr from banks: |Economy |Neutral Hang Seng 16,783 | +0.3% |-11.3% | -1.6%
The government’s borrowing from banks reached PKR 4.7 tn, with an addition of PKR 700 bn within S & P 500 5204 | -0.1% |+16.9%| +9.1%
the last two months. Click here for more FTSE 100 7,911 -03% | +5.0% | +2.3%

PKR 48 bn sought for CPEC energy debt: |Economy |Neutral

The energy ministry has requested Rs48 billion in funds from the government to clear the dues of

energy projects of the CPEC. However, this sum will not be sufficient to clear the backlog, which has Unit Price Change
already reached PKR 487 bn. Click here for more Wl USD/bbl 85.58 -1.33%
Brent USD/bbl 89.73 -1.44%
PBF advocates 25% fund allocation for SMEs : | Economy | Positive Coal USD/ton 105.5 +0.96%
The PBF has proposed that a minimum of 25% of concessional financing, including the Export Finance Gold UsD/oz 2,360.90 +0.66%
Scheme, be exclusively allocated to SMEs in the export sector in the upcoming budget. Click here for Silver USD/oz 27.93 +1.53%
more Rubber USD/kg 1.62 +0.10%
Seven wheat vessels berthed at Karachi Port: | KGTML |Positive
The KGTML has informed the Ministry of Ports and Shipping that it has successfully achieved the
berthing of seven wheat bulk-carrier vessels across berths 11-17 on the East Wharf of Karachi Port. Last Close Change | CYTD %
Click here for more PKR/USD 277.9294 +0.00% | -1.39%
PKR/JPN 1.8372 +0.27% | -7.66%
PKR/THB 7.5668 -0.14% | -7.86%
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Corporate Announcements

Pak Elektron Limited (PAEL) - Financial Result
The company announced an EPS of PKR 1.50 for CY23 as against an EPS of PKR 1.33 for CY22. No cash dividend was announced for the
stated period.

Pakistan Reinsurance Company Limited (PAKRI) - Financial Result
The company announced an EPS of PKR 3.41 for CY23 as against an EPS of PKR 2.92 for CY22. No cash dividend was announced for the
stated period.

Pak Elektron Limited (PAEL) - Material Information
The company announced approval for incorporation of a wholly owned foreign subsidiary in the UAE.

Engro Corporation Limited (ENGRO) - Material Information

The company announced that Engro Energy Limited, a wholly owned subsidiary of Engro Corporation Limited has entered into definitive
agreements with Liberty Power Holding (Pvt.) Limited,

Altern Energy Limited (AEL) - Material Information

The company announced that general License was issued by NEPRA to the company expired and it has applied for its renewal and has
received the license till 2031.

2 Akseer Research (Pvt) Limited



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 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, the JV and/or any of their officers or directors may, as permitted by applicable laws, have a position, or other-
wise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is provided only for the infor-
mation 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 situa-
tion 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 rela-
tionships, 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 secu-
rities 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 ser-
vices, 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 reproduc-
tion, distribution or publication.

Research Dissemination Policy
The JV endeavours 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 mem-
ber of the 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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