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PSX Performance — Oct 2025 A ARIF HABIB

KSE-100 down 3,862 points, closes at 161,632 M T e

= The KSE-100 Index lost some momentum in Oct’25, and closed at 161,632 points, posting a MoM decline of 3,862 points. The bearish turn was underpinned by institutional selling and

fund outflows, caused by geopolitical tensions and some company results arriving below expectations.
= In Oct’25 KSE-100 index depicted a return of -2.3% and -2.2% in PKR and USD terms respectively.

= Pakistan reached a Staff-Level Agreement (SLA) with the IMF on the second review of the USD 7bn Extended Fund Facility (EFF) and the first review of the USD 1.3bn Resilience and
Sustainability Facility (RSF).

= Monetary policy committee of the State Bank of Pakistan (SBP) kept the policy rate unchanged at 11.0%.

= The Current Account depicted a surplus USD 110mn in Sep’25, compared to a deficit of USD 325mn.

= The headline inflation for the month of Aug’25 clocked-in at 5.6% YoY compared to 3.0% in Jul'25.

= In addition to this, total circular debt stock in the power sector were reported where the power circular debt as of Jul'25 declined to PKR 1.66trn.

= The SBP’s foreign exchange reserves increased by USD 71mn, bringing the total up to USD 14.47bn.

Figure: KSE-100 historical performance (PKR based) Figure: KSE-100 historical performance (USD based)
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Major News and Economic developments ST Ee
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Major News

Power generation rose 0.8% YoY to 12,592 GWh due to higher demand caused by lower tariffs, though generation cost dropped 15% YoY to PKR
7.09/KWh, staying below reference levels. Pakistan’s petroleum sales rose 8% YoY to 1.37mn tons in Sep’25, driven by stronger MS and HSD
demand. Cement dispatches increased by 7.1% in Sep’25 on uptick in local demand and lower base demand. Auto sales (Cars, LCVs and Vans &
Jeeps) increased by 22% MoM to 17.2k units during Sep’25. While on YoY basis, it increased by 67%. Technology exports hit an all-time high in
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Sep’25, reaching USD 366mn, the highest monthly figure on record. :

Economic Development

= As per PBS, Pakistan recorded a trade deficit of USD 3.3bn in Sep’25, with exports at USD 2.5bn (down 11.7% YoY, up 3.6% MoM) and imports at
USD 5.8bn (up 14% YoY, 10.5% MoM), taking the 1QFY26 deficit to USD 9.4bn, higher by 32.9% YoY.

= According to the 114th Meeting of National Accounts Committee (NAC), the GDP growth rate for FY25 clocked in at 3.04%.
= Central government debt shed 1.0% MoM to PKR 77.5trn (+10.1% YoY) as of Aug'25 compared with PKR 70.4trn in Aug’24.

= Remittances by overseas Pakistani increased by 11% YoY to USD 3.18bn during Sep’25 compared to USD 2.9bn during Sep’24. On MoM basis,
remittances increased by 1.45%.In 1QFY26, remittances increased by 8%YoY to USD 9.6bn.

= CPI for the month of Sep’25 clocked-in at 5.6% YoY compared to 3.0% in Aug’25.

= Pakistan reached a Staff-Level Agreement (SLA) with the IMF on the second review of the USD 7bn Extended Fund Facility (EFF) and the first
review of the USD 1.3bn Resilience and Sustainability Facility (RSF).

= REER rose to 101.73 in Sep’25 from 100.09 in Aug’25, up 1.64% MoM, 3.77% FY26TD, and down 1.87% CY25TD.

—_— i —— — — — — — — — — — — — — — — — — — — — — — — — — — — — — — —
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Historical volume and value ot
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= During Oct'25, the average traded volume increased by 7% to 1,430mn shares, while the average traded value decreased |
|

by 4.1% to USD 187mn. /I

Figure: PSX historic average traded volume Figure: PSX historic average traded value
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Company & sector wise volume leaders SN TED

= Sectors that garnered the most activity during the month were Technology, Power, Banks, and Inv. Banks, reporting average volumes

of 328mn, 235mn, 176mn, and 105mn respectively.
= Whereas on a scrip-wise basis, volumes were led by KEL (214.8mn), WTL (188.7mn), BOP (103.3mn), PTC (55.7mn), and TELE (45.3mn).

Figure: Top Scrip-wise volume leaders (Oct-25) Figure: Top sector-wise volume leaders (Oct-25)
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Company & sector wise value leaders S m I TED
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: = On a sector-wise basis, the most activity during the period was withessed in Banks, Technology, E&P, OGMCs and Cement posting a trade value
: of USD 35mn, USD 19mn, USD 16mn, USD 15mn, and USD 15mn, respectively.

: = Meanwhile, on a scrip-wise basis, the highest trading values were dominated by BOP (USD 12.9mn), PSO (USD 9.8mn), HUBC (USD 8.3mn),
|
|

PTC (USD 7.0mn), and MARI (USD 5.8mn). )
7
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Figure: Top scrip-wise value leaders (Oct-25) Figure: Top sector-wise value leaders (Oct-25)
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Index contribution [ I M1 TED

= Sectors contributing positively to the index during Oct’25 include Banks (1,796pts), Fertilizer (595pts), Technology (237 pts), Misc. (110pts), and
Insurance (85pts). However, the sectors contributing negatively comprised of E&P (-1,475pts) followed by Cement (-1,429pts), Inv. Banks (-
1,139pts), Power (-726pts), and Glass (-263pts).

= Scrip wise positive contributors during the month were FFC (747pts), BOP (352pts), HBL (327pts), NBP (302pts) and MEBL (279pts).
Scrip-wise negative contributors were ENGROH (-1,341pts), POL (-414pts), PPL (-392pts), HUBC (-367pts) and OGDC (-337pts).

Figure: Top Scrip-wise index contributors (Oct-25) Figure: Top sector-wise index contributors (Oct-25)
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Sector-wise major gainers and losers S TED

= |n terms of sectors, major gainers were Misc. (17%), Insurance (13%), Inv. Banks (12%), Transport (10%), and Paper (4%) during Oct'25.

However, major losers were Glass (-24%), Textile Weaving (-20%), Power (-19%) & Engineering (-19%).

Figure: Sector wise major gainers (KSE100) Figure: Sector wise major losers (KSE100)
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Scrip-wise major gainers and losers SN TES

= Scrip-wise major gainers during Oct’25 were PTC, PSX, BOP, PSEL, and AKBL, posting returns of 31%, 31%, 28%, 19%, and 16%, respectively.
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: Meanwhile, negative returns during the month came from TPLRF1, PKGP, TGL, KEL, and GHGL, each posting returns of -34%, :
|

| -33%, -24%, -23%, and -22%, respectively. |
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Figure: Scrip wise major gainers (KSE100) Figure: Scrip wise major losers (KSE100)
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Regional portfolio investment and FIPI TR T T ED

= Foreign buying was witnessed in the Asia-pacific region during Oct'25, which was led by S. Korea (USD 2.8bn), followed India (USD 2.1bn), and
Indonesia (USD 0.8bn).

|
I
I
I
I
: = On the domestic stock exchange, foreign selling activity of USD 25.3mn was reported for the month of Oct’'25. The outflows were predominantly in
: Fertilizers (-USD 8.9mn), E&Ps (-USD 7.9mn) & Banks (-USD 4.2mn). Whereas, net buying was observed in Other sectors (USD 2.9mn) and
I
I

Technology (USD 2.5mn).
7
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Figure: Sector wise FIPI Oct-25 Figure: Regional Portfolio investment during Oct-25
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Portfolio investment (LIPI) PTTTEZ

/
: On the local front, buying was reported by Banks/DFI (USD 246.2mn), Individuals (USD 70.3mn), Companies (USD 25.3mn), and NBFC (USD
: 0.25mn). Meanwhile, selling was witnessed by Funds (-USD 242.3mn), Insurance (-USD 63.1mn), Other Organization (-USD 8.4m) and Brokers
|
|
[

(-USD 3.0mn) in Oct’25.
/

Figure: Local Investors Portfolio Investment (Oct-25) Figure: Sector wise LIPI (Oct-25)
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Outlook & Recommendation LM T T ED

Pakistan reached a Staff-Level Agreement (SLA) with the We expect headline inflation to clock in at 5.6% YoY same

IMF on the second review of the USD 7bn Extended Fund as the Sep’25 Inflation. On a yearly basis, the headline
Facility (EFF) and the first review of the USD 1.3bn inflation remains lower than Oct'24 inflation of 7.2% YoY.

Resilience and Sustainability Facility (RSF). The For 4AMFY26, average inflation is projected to settle around
agreement, pending Executive Board approval, will unlock 4.6%, compared to 8.7% in 4AMFY25. Core inflation (NFNE)

USD 1.0bn under the EFF and USD 200mn (SDR 154mn) is expected to clock in at 6.6% YoY in Oct’25, lower than
under the RSF. 10.0% in Oct’24.

The KSE-100 is currently trading at a PER of 7.9x (2025)
compared to its 15-year average of 8.6x offering a dividend
yield of ~6.2% compared to its 15-year average of ~6.1%.
Our preferred stocks are OGDC, PPL, MCB, FFC, SYS,
GAL, MUGHAL, PAEL, FCCL, KOHC, PSO, GWLC, and
ATRL.
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World Indices Performance

Exhibit: World's Major Stock Market Performance (USD based return, (Oct-25)
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Recommendation Summar LTaTvEE

Price EPS (PKR) DPS (PKR) 9 PIB (x)

Company TP Jun'26  Total Return (%)  Stance Indices
30-Oct-25 2025 2025 2025 2026 2026

Exploration & Production

MARI Mari Petroleum Ltd Unc 691.5 672.1 0.7 Hold 64.4 54.3 56.6 25.78 21.70 24.00 127 122 31 35 31 25 26.2 223 KSE100, KSE30, KMI & MSCI
0GDC Oil and Gas Dev Co. Unc 2538 3117 287 Buy 48.6 395 40.4 10.10 15.05 15.00 6.4 6.3 5.9 5.9 0.8 0.8 131 125 KSE100, KSE30 & MSCI
POL Pakistan Oiffields Ltd. Unc 590.3 656.1 255 Buy 137.9 85.2 96.3 95.00 75.00 85.00 6.9 6.1 127 14.4 21 20 297 332 KSE100, KSE30 & MSCI
PPL Pakistan Petroleum Ltd. Unc 182.9 239.7 36.5 Buy 420 338 349 6.00 7.50 10.00 5.4 5.2 4.1 55 0.7 0.6 137 12.8 KSE100, KSE30, KMI & MSCI
Commercial Banks"

FABL Faysal Bank Ltd. Con 836 89.7 157 Buy 157 125 145 7.00 7.00 800 6.7 58 8.4 9.6 11 1.0 16.7 18.0 KSE100 & KMI
MEBL Meezan Bank Ltd. Con 4257 456.0 137 Hold 57.0 473 53.3 28.00 28.00 3200 90 80 6.6 75 27 23 314 312 KSE100, KSE30 & KMI
AKBL Askari Bank Ltd. Con 937 91.0 25 Hold 147 152 159 3.00 5.00 600 6.2 59 53 6.4 1.0 0.9 17.2 16.4 KSE100
BAFL Bank Alfalah Ltd. Con 102.7 104.0 110 Hold 253 232 254 8.50 10.00 12.00 4.4 4.0 9.7 117 08 0.7 188 183 KSE100, KSE30 & MSCI
BOP The Bank of Punjab Con 335 35.0 104 Hold 4.0 3.4 38 1.80 2.00 2.00 9.7 8.8 6.0 6.0 11 11 119 123 KSE100, MSCI
HBL Habib Bank Ltd. Con 2939 293.0 58 Hold 39.9 40.0 43.1 16.25 18.00 18.50 73 6.8 6.1 6.3 1.0 0.9 137 136 KSE100, KSE30 & MSCI
mCB MCB Bank Ltd. Con 353.2 403.3 244 Buy 534 459 48.4 36.00 36.00 36.00 7.7 73 10.2 10.2 14 14 187 193 KSE100, KSE30 & MSCI
NBP National Bank of Pakistan. Con 2121 213.0 13 Hold 122 333 346 8.00 23.00 24.00 6.4 6.1 10.8 13 0.9 0.9 15.0 151 KSE100 & MSCI
UBL United Bank Ltd. Con 360.9 438.9 296 Buy 30.0 49.9 446 22.00 29.00 30.00 75 81 8.0 8.3 26 24 35.7 30.6 KSE100, KSE30 & MSCI
Fertilizer

EFERT Engro Fertilizer Con 203.6 203.7 0.0 Hold 212 16.4 243 2150 17.20 24.40 124 84 8.4 120 65 53 29.1 69.7 KSE100, KSE30, KMI & MSCI
FFC Fauji Fertilizer Co. Unc 476.7 531.9 195 Buy 529 56.0 56.2 34.86 40.00 3900 85 85 8.4 8.2 44 38 555 478 KSE100, KSE30 & MSCI
Cement

DGKC D.G. Khan Cement Co. Unc 2164 307.0 432 Buy 12 19.8 249 - 2.00 300 109 8.7 0.9 14 10 0.9 10.2 11.0 KSE100, KSE30, KMI & MSCI
FCCL Fauji Cement Co. Unc 50.0 723 476 Buy 34 5.4 7.0 1.00 125 1.50 9.2 71 25 3.0 15 13 16.9 195 KSE100, KSE30, KMI & MSCI
KOHC Kohat Cement Co. Unc 94.1 120.0 275 Buy 9.7 12.6 12.7 - - R 75 7.4 0.0 0.0 16 14 247 204 KSE100 & KMI
GwLC Gharibwal Cement Limited Unc 53.5 814 55.0 Buy 4.4 55 75 - 1.00 151 9.7 71 19 2.8 0.8 0.8 8.8 11 KSE ALL & KMI
MLCF Maple Leaf Cement.” Con 92.2 135.0 46.5 Buy 6.6 11.0 129 - - | 8.4 71 0.0 0.0 14 12 17.9 17.8 KSE100, KSE30, KMI & MSCI
LUCK Lucky Cement Ltd.» Con 445.9 488.0 106 Hold 19.2 226 252 3.00 4.00 500 197 17.7 0.9 11 37 3.0 204 18.8 KSE100, KSE30, KMI & MSCI
il & Gas Marketing

APL Attock Petroleum Ltd. Unc 5315 574.0 121 Hold 1111 835 732 27.50 25.50 22.00 6.4 73 4.8 4.1 11 11 175 14.6 KSE100 & KMI
PSO Pakistan State Oil Unc 439.8 647.3 52.4 Buy 338 445 76.3 10.00 10.00 23.00 9.9 5.8 23 5.2 0.8 0.8 8.7 141 KSE100, KSE30, KMI & MSCI
SNGP Sui Northern Gas Pipeline Ltd. Unc 127.1 1410 157 Buy 29.9 248 237 7.50 6.00 6.00 5.1 5.4 4.7 4.7 11 0.9 234 18.7 KSE100, KSE30, KMI & MSCI
Automobile Assemblers”

HCAR Honda Atlas Cars (Pak) Con 2837 2216 -14.6 Sell 16.3 19.0 235 6.50 8.00 939 150 121 28 33 17 16 12.0 13.9 KSE100 & MSCI
INDU Indus Motor Co. Con 2,079.8 2,255.2 187 Buy 191.8 292.7 356.3 114.70 176.00 21376 7.1 58 85 103 21 19 319 342 KSE100
MTL Millat Tractors Ltd. Con 490.0 391.1 -15.1 Sell 512 319 216 25.00 60.00 2500 153 227 122 5.1 121 134 67.0 56.1 KSE ALL
SAZEW Sazgar Engineering Works Ltd. Con 1,792.1 2,293.0 314 Buy 131.3 270.3 308.6 20.00 52.00 6200 66 58 2.9 35 46 28 96.6 59.9 KSE ALL
GAL Ghandhara Automobiles Limited Con 545.6 764.7 429 Buy 6.4 719 96.6 - 10.00 1500 76 57 18 2.7 21 16 319 321 KSES30, KMI30 & MSCI
Power Generation & Distribution

HUBC The Hub Power Company Ltd.** Con 2145 200.0 0.2 Hold 54.0 356 348 20.00 15.00 15.00 6.0 6.2 70 7.0 11 0.9 203 16.8 KSE100, KSE30, KMI30 and MSCI
NPL Nishat Power Limited Unc 338 45.0 50.9 Buy 15.2 (21) 5.5 9.50 6.00 6.00 -16.0 6.1 17.8 17.8 0.4 0.4 (2.5) 7.0 KSE ALL
NCPL Nishat Chunian Power Ltd. Unc 25.6 35.0 523 Buy 134 92 4.3 - 7.00 4.00 -28 5.9 273 15.6 0.4 0.4 (12.9) 6.8 KSE ALL
Textile Composite

ILP Interloop Ltd.* Con 80.4 771 21 Hold 118 4.0 6.5 4.50 1.00 500 203 124 12 6.2 20 18 10.0 9.6 KSE100, KMI & MSCI
NML Nishat Mills Ltd. Unc 139.4 166.3 218 Buy 181 193 213 3.00 7.00 3.50 72 6.5 5.0 25 0.4 0.4 5.8 6.1 KSE100, KMI & MSCI
Chemicals

Lci Lucky Core Industries Ltd. Unc 299.3 383.0 323 Buy 241 255 276 8.00 13.00 1500 118 108 43 5.0 25 20 225 206 KSE100 & KMI
LOTCHEM Lotte Chemical Pak Ltd.* Unc 257 Coverage Restricted KSE100, KMI & MSCI
Technology & Communication

AIRLINK Air Link Communication Ltd.» Con 1753 240.2 419 Buy 1.7 9.3 213 6.00 450 850 188 82 26 48 40 30 229 51.2 KSE100 &KMI
sys Systems Ltd.*" Con 1465 1845 27.0 Buy 53 7.3 83 110 1.50 250 201 177 1.0 17 43 35 238 209 KSE100, KSE30, KMI & MSCI
Refinery

ATRL Attock Refinery Ltd Unc 599.8 1,136.3 91.9 Buy 236.8 1123 135.7 15.00 10.00 1500 53 44 17 25 0.4 0.4 86 95 KSE100, KSE30 & KMI
Engineering

Mughal Mughal Iron & Steels Ind Ltd. Unc 87.2 127.3 459 Buy 5.7 29 121 - - - 303 72 0.0 0.0 10.2 9.8 35 139 KSE100, KMI & MSCI
Cable & Electrical Goods

PAEL Pak Elektron Limited Unc 486 88.7 826 Buy 26 4.9 9.3 - - b 9.9 5.2 0.0 0.0 0.9 0.8 9.8 16.2 KSE100, KSE30, KMI & MSCI

): Bloomberg, AHL are our group companies, we are unable o provide their estimates.
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