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US struck Iran's Qeshm Island, Wall Street Journal reports
The United States struck Iran’s Qeshm Island, the Wall Street Journal
reported on Monday, citing US officials. The reporting follows several
explosions on the island, which is situated on the Strait of Hormuz,
according to state media outlet IRNA. The attack was the latest in a series of
limited strikes carried out by Washington in recent weeks, the Wall Street
Journal said. It added that strikes have been carried out on a smaller scale
and purposefully kept secret so as not to signal any intent of resuming its
major military campaign against Iran. The US Central Command did not
immediately respond to a request for comment. Earlier on Monday, US
President Donald Trump raised doubts about whether he would follow
through on a threatened resumption of military strikes against Iran and said
a deal with Tehran could
happen......................................................................…………for more

Iran says contacts over ending war continue after talks finish with no
breakthrough
Contacts between Iran and the United States to end their eight-month war
are continuing, Tehran said on Monday, after days of Iranian talks with
Qatari mediators ended with altered proposals but no breakthrough.
"Consultations through mediators ​are very intensive. We have presented
our conditions and proposals and everything depends on the political
rationality of Washington," Iranian Foreign Minister Abbas Araqchi said
in comments carried by state media outlet IRNA. Amid fears the conflict
could reignite after Tuesday's midterm elections in the United States, China
and Russia both spoke out on Monday against the possibility of renewed
military action in a war that has hit the global economy. While oil prices fell
nearly 4% on Monday on hopes that the latest round of mediation could
lead to a diplomatic solution to the crisis, Iranian ​sources said they believed
a new US attack was still more likely than a deal......…………………….for more

Trade, investment & other key sectors
Prime Minister Shehbaz Sharif on Monday reaffirmed Pakistan’s
commitment to further strengthening ties with China, emphasising the
need for sustained political engagement and expanded cooperation in
trade, investment, infrastructure and other key sectors. The prime minister
was talking to Liu Haixing, Minister of the International Department of the
Central Committee of the Communist Party of China (IDCPC), who called on
him along with a delegation. Describing Pakistan-China relations as an
“ironclad, time-tested and all-weather strategic cooperative partnership,”
Sharif said the friendship between the two countries was rooted in mutual
trust, mutual respect and deep bonds between their peoples. He
underscored the importance of sustained political engagement and party-
to-party exchanges in further consolidating bilateral relations, and
appreciated the role of the IDCPC in strengthening institutional linkages and
promoting cooperation between the political leadership of the two
countries.....………………..for more

Aurangzeb says reviewing tokenization of Eurobond debt
Pakistan needs financial innovation that lowers the cost of doing business
and brings more people into the formal economy as the country moves
from economic stabilisation towards sustainable growth, Finance Minister
Muhammad Aurangzeb said. Virtually addressing the “Dialogue on Digital
Assets and the Future of Banking,” organised by the Pakistan Banks’
Association (PBA) in collaboration with LUMS on Monday, Aurangzeb
stressed that the integration of digital assets into the financial system
should be guided by practical economic benefits and their ability to
facilitate business operations. Aurangzeb said Pakistan’s economic progress
requires continued fiscal discipline, higher exports and greater private-
sector investment. He highlighted the use of deposit tokens for institutional
clients on blockchain networks as a practical example of digital financial
innovation, explaining that such developments could help improve financial
operations......................………………………………….for more

Govt arranges Rs15 per litre relief on petrol
The federal government has arranged Rs15 per litre relief on petrol through
a Rs15 billion monthly cross-subsidy arrangement with local refineries,
Petroleum Minister Ali Pervaiz Malik announced on Monday at a joint press
conference with Information Minister Attaullah Tarar. Addressing the
media, the ministers said the government had already distributed Rs27
billion in relief to owners of small cars, motorcycles and rickshaws. The
petroleum minister thanked domestic refineries for absorbing an
anticipated Rs15 per litre increase in petrol prices. He explained that the
interim arrangement would keep domestic petrol prices around Rs15 per
litre lower than international market rates, with local refineries absorbing a
monthly burden of approximately Rs15 billion. The ministry has scheduled a
follow-up meeting with refinery representatives on Tuesday to further
refine the mechanism....……………………….for more
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2-Nov-26 Index DoD MTD CY26TD FY26TD

KSE100 Index 166,564          0.1% -5.9% -4.3% -7.6%

KMI30 Index 238,226          0.1% -5.3% -4.1% -7.4%

KSE 30 49,003            0.0% -7.0% -8.1% -8.8%

KSE ALL 100,339          -0.4% -6.6% -4.1% -7.9%

International Index (returns are USD based)

Index Index Level CY26TD Index Index Level CY26TD

KSE100            166,564 -3.13% BSE 30           75,693 -11.18%

SHASHR                 3,815 -8.32% NKY           63,082 25.31%

HSI               23,393 -8.7% FSSTI             5,304 14.16%

SASEIDX                 9,883 -5.8% VNINDEX             1,711 -4.12%

CCMP               25,164 8.3% UKX           10,761 8.35%

Dow Jones               51,984 8.2% SPX             7,541 10.16%

2-Nov-26 Current WTD CY26TD FY26TD

USD/PKR - Inter Bank 276.72          0.0% 1.2% 0.5%

USD/PKR - Open Mkt 280.15          0.0% 1.1% -0.3%

GBP/PKR 375.33          0.0% 2.0% -0.8%

AED/PKR 76.35            0.0% 1.4% 0.5%

JPY/PKR 1.84              0.0% 2.4% -1.6%

EUR/PKR 314.04          0.0% 6.2% 2.6%

Tenor PKRV Cut Off Tenor PKRV Cut Off

03-M T.Bill 12.32% 12.43%      03-Y PIB 12.68% 12.75%

06-M T.Bill 12.60% 12.65%     05-Y PIB 12.81% 12.90%

12-M T.Bill 12.82% 12.89%     10-Y PIB 12.83% 12.85%

Tenor Yield CY26TD Tenor Yield CY26TD

10-Y PAK PIB 12.83% 1.36% 10-Y GER PIB 3.29% 0.44%

10-Y US PIB 4.91% 0.74% 10-Y JPY PIB 2.76% 0.71%

10-Y AUS PIB 5.09% 0.36% 10-Y UK PIB 5.19% 0.72%

International Last  Price CY26TD Local Last  Price CY26TD

WTI (bbl)                 96.52 69.2% Coal (ton)           128.25 48.8%

Brent (bbl)               104.66 73.9% Gold (oz)       3,946.33 -8.6%

Arablight (bbl)               100.87 63.3% Cotton (lb)             90.20 21.4%

Cotton (maund) 17,800            14.8% Urea (bag) 4,781           11.3%

Cement (North) 1,604               15.3% DAP (bag) 17,153         18.2%

Cement (South) 1,572               8.7% Gold (10grms) 352,540      -11.3%

Board Meetings

Fixed Income Global Market

Source (s): PSX, Bloomberg &  AHCML Research
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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.

Head Office Stock Office

GF‐01, Techno City,
Hasrat Mohani Road, Karachi
Ph: +92 21 32270808‐13
Fax: +92 21 32270519
www.ahcml.com

Room No. 16 Ground Floor,
New Stock Exchange Bldg.
Stock Exchange Road, 
Karachi
Ph: +92 21 32460867
       +92 21 32460869

Disclosure

http://www.ahcml.com/

	Slide 1
	Slide 2

