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The index is still pivoting around 65300 keeping the peak of 67093 under check. During
the last four weeks of gains the momentum and magnitude gathered by the first two is
what is still supporting upside to develop. Keeping these two early weeks as a base, we
define short-term inner risk below 62900 while key risk is below the December low of
58758. Underlying developments are still looking to move above 67093 and enter
uncharted territory.
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Attock Refinery Ltd. (ATRL) - 357.35 & 233-dema (273.77)
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Recent gains over the last two weeks have formed a double top at 380 but the rising nature of the averages continues to
hold the underlying rising trend. While key support has been established around 285-302 inner support is seen around
325-330. Break above 380 would lead towards 430-516.

National Refinery Ltd. (NRL) - 282.69 & 233-dema (247.63)

350.000

1{1‘1 1}“111»111

300.000

J

1, 0in
hﬂlﬁ ”J * 250,000

I‘.Hﬂpﬂﬂuh}‘h‘l

200.000

150.000

||I“| |‘||||||||h||’|””||ll|”l“l ||||’II|||.|.|||.|I|‘|“I||I| “|||I|||‘||II ||||||||‘ il |IH||“‘ ||M|||| ||||||I|||||||||I||||||||||||l||.|I||||||I|||I||‘|‘H|I|| :,M

03 10 17 24 01 09 18 28 01 08 15 22 02 10 18 26 01 08 16 23 01 08 15 22 01 09 17 25 01 12 19 26 01 12 19
July 2023 Auaust 2023 September 2023 October 2023 November 2023 December 2023 January 2024 February 2024 March 2024

Our previous update highlighted 268 as an area to gain above to build on support. The initial penetration proved to
successful with price retracing the fall from 383.80-206.00 by 61,8% at 315.88. We now look for support to establish
around 270/72 with risk below 265. Such a move would enable price to regain upside and head towards 346.
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Analyst Certification

The research analyst(s) 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 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 any of
its close relatives do not have a financial interest in the securities of the subject company aggregating more than 1% of the value of
the company. Additionally, the research analyst or its close relative have neither served as a director/officer in the past 3years nor
received any compensation from the subject company in the past 12 months.

Disclaimer

The report has been prepared by Alfalah CLSA Securities (Pvt.) Ltd (formerly Alfalah Securities (Pvt.) Ltd.) and is for information purpose only.
The information and opinions contained herein have been compiled or arrived at based upon information obtained from sources, believed to
be reliable and in good faith. Such information has not been independently verified and representation expressed or implied is made as to its
accuracy, completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any company
or companies or their securities mentioned herein are not intended to be complete and this document is not, and should not be construed
as, an offer, or solicitation of an offer, to buy or sell any securities or other financial instruments.

Research Dissemination Policy

Alfalah CLSA Securities (Pvt.) Ltd (formerly Alfalah Securities (Pvt.) Ltd.) endeavours to make all reasonable efforts to dis seminate research
to all eligible clients in a timely manner through either physical or electronic distribution such as mail, fax and/or email. Nevertheless, not all
clients may receive the material at the same time.

Company Specific Disclosures

Alfalah CLSA Securities (Pvt.) Ltd (formerly Alfalah Securities (Pvt.) Ltd.) or any of its officers and directors does not have a significant financial
interest (above 1% of the value of the securities) of the subject company. However, BAFL and IFC, being associates of Alfalah CLSA Securities
(Pvt.) Ltd (formerly Alfalah Securities (Pvt.) Ltd.), may trade or have significant financial interest, under normal course of business, in the
subject company from time to time. Alfalah CLSA Securities (Pvt.) Ltd (formerly Alfalah Securities (Pvt.) Ltd.) may, to the extent permissible
by applicable law or regulation, use the above material, conclusions, research or analysis in which they are based before the material is
disseminated to their customers. Alfalah CLSA Securities (Pvt.) Ltd (formerly Alfalah Securities (Pvt.) Ltd.), their respective directors, officers,
representatives, employees and/or related persons may have a long or short position in any of the securities or other financial instruments
mentioned or issuers described herein at any time and may make a purchase and/or sale, or offer to make a purchase and/or sale of any such
securities or other financial instruments from time to time in the open market or otherwise. Alfalah CLSA Securities (Pvt.) Ltd (formerly
Alfalah Securities (Pvt.) Ltd.) may make markets in securities or other financial instruments described in this publication, in securities of issuers
described herein or in securities underlying or related to such securities. Alfalah CLSA Securities (Pvt.) Ltd (formerly Alfalah Securities (Pvt.)
Ltd.) may have recently underwritten/or in the process of underwriting the securities of an issuer mentioned herein. Alfalah CLSA Securities
(Pvt.) Ltd. may also have provided/providing advisory services to the issuer mentioned herein.
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hereof may not be reproduced, distributed, published or sent to a third party without prior consent of Alfalah CLSA Securities (Pvt.) Ltd
(formerly Alfalah Securities (Pvt.) Ltd.)
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