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KSE-100 INDEX: Caution Ahead: Key Support at Risk

KSE100 — 85,250.09 (-335.34)
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1/ TradingView

The KSE-100 index traded within a narrow range while attempting to surpass the October 9 shooting star candle
high. However, it faced rejection from a fresh high of 86,520, forming a bearish engulfing candle on October 17.
This led to a weekly close with a decline of 233.31 points.

The index has held above the critical support level at 84,774. However, any breach of this level could lead to a
decline toward the 82,906-82,409 range (latter is 30-day SMA), with further downside potential extending to the
50-day SMA around 80,760 and the September 24 low of 80,352.

We shift to a cautious outlook, especially if the index falls below the 84,774 level. On the upside, resistance is
expected around the 85,800-86,500 range, with a break above this level potentially leading to a test of the
87,800-88,000 range.
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PSO: Bullish Momentum Intact Despite Correction
Pakistan State Oil Company Limited. (PSO) — PKR 197.01
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The stock experienced a correction from the high of 213.80, driven by profit-taking, reaching a low of 189.50
during the week. However, it found support near the horizontal level of 187.70 and rebounded slightly to close
at 197.01.

The broader trend remains bullish, with the stock trading above all key moving averages on both daily and weekly
time frames. Holding above the critical support at 187.70 reinforces a positive outlook. A breakout above the 218
level (December 2023 peak) could push the stock toward the August 2023 high of 232.89, followed by the next
target at 247, aligning with a triple top pattern formed by the highs of March, May, and June 2021.

On the downside, the critical support zone lies between 189.50 and 187.70. A close below 187.70 would signal a
shift in sentiment. We maintain a positive outlook, recommending buying the stock, with risk defined by a close
below 187.
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SHEL: Weekly Highs Signal Strength
Shell Pakistan Limited. (SHEL) — PKR 153.41
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The buying momentum surged in the stock, with increased volume pushing it toward a breakout above the July
8 weekly candle high of 157. However, resistance at 163 resulted in a close at 153.41, marking the highest weekly
close since March 18 and the first close above the 50-day SMA (148.35) since May. The weekly RSI remains strong,
holding above trendline support and improving to 58.94.

The 157 level is pivotal, as a breakout here could ignite stronger momentum, with initial targets set at the March
24 high of 168.48, followed by a potential retest of the December 2023 peak at 180.

We maintain a positive outlook and recommend buying, revising our risk level to 142.50 on a closing basis (up
from 139).
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SNGP: Bearish Signal amid Resistance Zone
Sui Northern Gas Pipelines Limited. (SNGP) — PKR 73.38
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Despite breaking above a descending trendline, the stock is struggling near a key resistance zone between 73.80
and 75.20, having tested a high of 77.00, which aligns with channel resistance. However, it faced rejection, limiting
early weekly gains and closing at 73.38, forming a bearish shooting star candle on the weekly chart.

The long-term trend remains bullish, but a short-term correction is likely. We recommend waiting for the current
correction to conclude before making fresh buys and suggest booking profits on strength until a decisive close
above 77.00 is achieved.

On the downside, any continuation of the corrective move, especially below last week's low of 72.17, could lead
to further declines toward 69.30 and the 50-week SMA around 67.14.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 4 of 7
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PTC: Cautious Optimism amid Profit-Selling
Pakistan Telecommunication Company Ltd. (PTC) — PKR 14.88
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Following three weeks of bullish momentum, particularly last week’s sharp upsurge, the stock encountered profit-
taking near the 16.60 high. This led to a correction, retesting the previous breakout level at 14.06, before
bouncing slightly to close at 14.88, marking a 5.2% weekly decline.

The stock is trading above all key moving averages on both the weekly and daily time frames, while holding
above the critical 14.06 support level. This suggests a cautiously positive outlook, with a recommendation to
accumulate on dips, defining risk with a close below 14.00. Looking ahead, upward movement may face resistance
between 15.95 and 16.60.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 5 of 7
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OGDC: Stalling toward Key supports
Oil & Gas Development Company Limited. (OGDC) — PKR 165.68
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The tweezer top pattern, formed on October 7 at 174.54, remains in play, with OGDC consistently stalling in a
narrow range. The stock posted a 4.32% weekly decline, closing at 165.68. Immediate downside support is likely
near 161.00, with additional support around the recent breakout level at 158.60.

While the broader trend remains bullish, price action near the support levels needs to be monitored.
Accumulation is recommended near these support areas, with risk management advised on a close below 158.00.

On the upside, initial resistance is expected at 171.40, with the crucial 174.55 level needing to be broken and

sustained to resume the prior bullish trend. A breakout could lead to further gains toward 178.44 (April 2018)
and 191.33 (May 2017), aligning with the bullish channel's resistance trendline.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 6 of 7
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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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