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Oil slips from near six-months highs despite supply concerns

Oil prices fell on Monday after surging to near six-month highs late last
week, although ongoing attacks on Saudi Arabia kept supply concerns in
focus. US crude futures were down $2.14, or 2.07%, at $101.13 per barrel by
0232 GMT. Brent crude futures were down $2.12, or 1.82%, at $114.60.
Prices had settled nearly $3 higher on Friday after Houthi attacks in Saudi
Arabia stoked energy supply concerns. Brent finished the week up 6% and
WTI ended 2.3% higher. Attacks continued over the weekend with Houthis
saying they had attacked the Saudi airport and oil facilities on Saturday.
Saudi Arabia said on Sunday it had intercepted more missiles and drones.

The top oil exporter restarted partial operations at its main
airport on Sunday after damage in a previous round of Houthi attacks even
as the militant group vowed to keep targeting the
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Export-based industries: PM advocates for more sturdy role

Prime Minister Muhammad Shehbaz Sharif on Sunday stressed the need to
further strengthen the role of export-based industries in ensuring robust
economic growth and long-term financial stability in the country. He
expressed these views during a meeting with Lahore Chamber of Commerce
and Industry (LCCI) President Ali Hussam Asghar here, where matters
relating to the national economy, promotion of trade and business,
industrial challenges, and facilitation of the business community were
discussed in detail. The Prime Minister stated that the government was
working closely with the private sector to promote economic activities and
foster a business-friendly environment across the country. He emphasized
the importance of mutual cooperation between the state and the business
community to generate employment opportunities and expand trade
volume.......ccovvveneineeeneenn..fOr more

Pakistan seeks Qatar’s help for early signing of FTA with GCC

Federal Minister for Commerce Jam Kamal Khan and Qatar’s Minister of
State for Foreign Trade Affairs, Dr Ahmad bin Mohammed Al-Sayed, co-
chaired the Second Meeting of the Pakistan—Qatar Joint Task Force (JTF) on
Trade and Investment, held in Doha on October 24, to review progress on
bilateral economic cooperation and explore new opportunities for trade,
investment and industrial partnerships. Representatives of relevant
Pakistani ministries participated virtually, while the Special Investment
Facilitation Council (SIFC), serving as the Secretariat of the Joint Task Force,
coordinated the proceedings from Pakistan. Both sides reviewed progress
since the inaugural meeting in April 2026 and discussed measures to
strengthen bilateral trade, facilitate investment and advance cooperation
across priority economic Sectors...cuumemesnsens for more

Saudi says Riyadh airport partly reopens despite renewed Houthi threats
Saudi Arabia said its main airport had partially resumed operations at two
terminals on Sunday despite renewed threats to target it from Yemen’s
Houthis, as the kingdom intercepted another wave of missiles and drones
amid continued fighting with the group. The Houthis have continued their
daily attacks on the kingdom, the world’s largest oil exporter, despite Saudi
strikes against the group, with the airport’s partial reopening coming after a
deadly attack earlier this month that forced it to suspend operations. The
conflict has become an increasingly destabilizing element in the US-Israeli
offensive against Iran, turning US ally Saudi Arabia into a pressure point in
the wider war. After Saudi authorities announced the partial resumption of
operations at King Khalid International Airport in Riyadh, Houthi military
spokesperson Yahya Saree early on Sunday renewed a warning to airlines,
airport staff and travellers against using it, saying it remained a “military
target” and would “never be safe”.................. for
more

Riyadh airport attacked hours after flights resume

Yemen’s Houthis on Sunday said they launched a fresh strike on Saudi
Arabia’s international airport in capital Riyadh, hours after the kingdom
announced that flights had resumed despite repeated attacks by the group.
King Khalid International Airport’s website showed several domestic and
international flights scheduled on Sunday, including arrivals to the kingdom
from Dubai, Paris and Cairo, while tracking website Flightradar24 showed
some flights departed, though most were cancelled. The renewed
operations at the airport came as explosions rattled Riyadh early Sunday,
after a text message was sent to residents warning of a hostile threat
targeting the city. Houthi military spokesman Yahya Saree later said the
group had “conducted three military operations with dozens of ballistic
missiles,” Houthi military spokesman Yahya Saree said on X, claiming the
strike on the airport “achieved its
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PSX Statistics

KSE100 Index 162,375 -0.9% -8.3% -6.7% -9.9%
KMI30 Index 232,734 -1.2% -1.5% -6.4% -9.6%
KSE 30 47,823 -1.0% -9.3% -10.3% -11.0%
KSE ALL 98,620 -0.9% -8.2% -5.7% -9.5%
International Index (returns are USD based) 23-Oct-26)
Index Index Level CY26TD Index Index Level CY26TD
KSE100 162,375 -5.60% BSE 30 73,124 -14.19%
SHASHR 3,869 -7.03% NKY 62,693 24.54%
HSI 23,093 -9.9% FSSTI 5,422 16.70%
SASEIDX 9,696 -7.6% VNINDEX 1,774 -0.59%
CCMP 25,955 11.7% UKX 10,690 7.64%
Dow Jones 52,215 8.6% SPX 7,624

23-Oct-26 Current WTD CY26TD  FY26TD
USD/PKR - Inter Bank 276.82 0.0% 1.2% 0.5%
USD/PKR - Open Mkt 280.35 0.0% 1.0% -0.3%
GBP/PKR 375.07 -0.7% 2.0% -0.8%
AED/PKR 76.30 0.0% 1.4% 0.6%
JPY/PKR 1.84 -0.5% 2.4% -1.6%
EUR/PKR 315.95 0.2% 5.6% 2.0%

Fixed Income (Secondary and Primary Market Yields)

Tenor PKRV Cut Off Tenor PKRV Cut Off
03-MT.8ill 11.91% 12.00% 03-YPIB 12.74% 12.75%
06-MT.Bill 12.26% 12.40% 05-YPIB 12.89% 12.90%
12-MT.Bill 12.45% 12.50% 10-YPIB 12.85% 12.85%

Fixed Income Global Market

Tenor Yield CY26TD Tenor Yield  CY26TD
10-Y PAK PIB 12.85% 1.38% 10-Y GERPIB 3.34% 0.49%
10-Y US PIB 4.97% 0.80% 10-YJPY PIB 2.80% 0.75%
10-Y AUS PIB 5.16% 0.43% 10-Y UK PIB 5.36% 0.89%
International Last Price CY26TD Local Last Price  CY26TD
WTI (bbl) 101.06 77.2% Coal (ton) 128.85 49.5%
Brent (bbl) 114.59 90.4% Gold (oz) 3,996.10 -7.5%
Arablight (bbl) 110.05 78.2% Cotton (Ib) 91.95 23.8%
Cotton (maund) 18,100 16.8% Urea (bag) 4,780 11.3%
Cement (North) 1,611 15.8% DAP (bag) 17,148 18.2%
Cement (South) 1,571 8.6% Gold (10grms) 358,370

Board Meetings

BWCL 26-Oct  10:00AM FANM 26-Oct  11:15AM
GCIL 26-Oct  10:30AM BGL 26-Oct  11:30AM
oML 26-Oct  11:00AM SLCL 26-Oct  11:30AM
cIpL 26-Oct  11:00AM NATF 26-Oct  11:30AM
oML 26-Oct  11:00AM SHDT 26-Oct  11:30AM
HRPL 26-Oct  11:00AM GGGL 26-Oct  11:30AM

Source (s): PSX, Bloomberg & AHCML Research

AHCML Research | research@ahcml.com | Tel: +92 21 32270808 (Ext 123)
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Research Dissemination Policy

AL Habib Capital Markets (Pvt.) Ltd. endeavors to make all reasonable
efforts to disseminate research to all of its clients (without any preference
or biasness) in a timely manner through either physical or electronic
distribution. Nevertheless, all clients may not receive the material at the
same time.

Stock Rating

Investors should carefully read the definitions of all rating used within
every research reports. In addition, research reports carry an analyst’s
independent view and investors should ensure careful reading of the entire
research reports and not infer its contents from the rating ascribed by the
analyst. Ratings should not be used or relied upon as investment advice. An
investor’s decision to buy, hold or sell a stock should depend on said
individual’s circumstances and other considerations. AL Habib Capital
Markets (Pvt.) Ltd. employs a 5-tier rating system — i.e. Buy, Accumulate,
Hold, Reduce and Sell — based on the level of “total expected return”
defined as capital gain exclusive of tax. Ratings are frequently updated and
can be changed because of a movement in the stock’s price, revision in the
Research Analysts’ estimate of the stock’s fair value, change in the analyst’s
assessment of a company’s business risk, or a combination of any of these
factors. An investor’s decision to Buy, Accumulate, Hold, Reduce or Sell a
stock should depend on individual circumstances (such as the investors
existing holdings or investment objectives) and other considerations.
Bearing in mind the ratings are tabled below:

Rating Definition

Buy >20% upside potential

Accumulate >=5% to <=20% upside potential
Hold <5% to >5% potential

Reduce <=-5% to >=-20% downside potential
Sell <-20% downside potential

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

Disclaimer

This report has been prepared by AL Habib Capital Markets (Pvt.) Ltd. 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, AL Habib Capital Markets
(Pvt.) Ltd. 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 decision without undue
reliance on this report. Investments in capital markets are subject to
market risk and AL Habib Capital Markets (Pvt.) Ltd. 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 view expressed in this report are those of AL Habib Capital
Markets (Pvt.) Ltd. Research Department and do not necessarily reflect
those of AL Habib Capital Markets (Pvt.) Ltd. or its directors. AL Habib
Capital Markets (Pvt.) Ltd. as a firm may have business relationship
including investment banking relationships, with the companies referred to
in this report.

All rights reserved by AL Habib Capital Markets (Pvt.) Ltd. This report or any
portion hereof may not be reproduced, distributed or published any person
for any purpose whatsoever. Nor can it be sent to a third party without
prior consent of AL Habib Capital Markets (Pvt.) Ltd.. Action could be taken
for unauthorized reproduction, distribution or publication.

Research Dissemination Policy

AL Habib Capital Markets (Pvt.) Ltd. hereby discloses that all its Research
Analysts meet with the qualification criteria as given in the Research
Analysts Regulations 2015 (‘Regulations’). Each Analyst reports to the Head
of Research and the Head of Research reports directly to the CEO of AL
Habib Capital Markets (Pvt.) Ltd. only. No person engaged in any non-
research department has any influence over the research reports issued by
AL Habib Capital Markets (Pvt.) Ltd. and/or no person engaged in any non-
research department (other than the CEO) has any influence on the
performance of the Research Analysts or on their
remuneration/compensation matters. The Research Analyst(s), author of
this report hereby certify that all of the views expressed in this research
report accurately reflect their personal, unbiased and independent views
about any and all of the subject issuer(s) or securities, and such views are
based on analysis of various information compiled from multiple sources,
including (but not limited to) annual reports, newspapers, public
disclosures, financial models etc. The given sources appear to be and
consequently are deemed to be reliable for forming an opinion and
preparation of this report. Such information may not have been
independently verified or checked by AL Habib Capital Markets (Pvt.) Ltd.
or the Research Analyst, and therefore, all such information as given in this
report may or may not prove to be correct. It is hereby certified that no
part of the compensation of AL Habib Capital Markets (Pvt.) Ltd. or the
Research Analyst was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this report.

Disclosure Pertaining To Shareholding/Conflict of Interest

The Research Analyst has not directly or indirectly received any
compensation from the Subject Company for preparation of this report or
for the views expressed herein, and the Subject Company is not associated
with the Research Analyst in any way whatsoever. No material information
exists (for AL Habib Capital Markets (Pvt.) Ltd. as well as the Research
Analyst) which could be a cause of conflict of interest in issuing this report.

Risks

Investment in securities is subject to economic risk, market risk, interest
rate risks, currency risks, credit risks, political and geo political risks. The
performance of company(ies) covered herein might unfavourably be
affected by multiple factors including business, economic and political
conditions. Hence there is no assurance or guarantee that estimates,
recommendations, opinion, etc given about the security(ies)/company(ies)
in this report will be achieved.

Valuation Methodology

To arrive at our Target Price — the projected price level of a financial
security stated by a Research Analyst and which if achieved would result in
a trader recognizing the best possible outcome for his investment -, we use
either Discounted Cash Flow or Dividend Discount Model or Sum of The
Parts Valuation or Comparable Method (P/E, P/BV, P/S) or a combination of
these techniques.
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