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Policy Rate 31-Oct-25
Tyr KIBOR 31-Oct-25
Inflation Oct End
PKR USD* 31-Oct-25

Imports USD'mn
Exports USD'mn
Trade Deficit USD'mn
Remittances USD'mn
FX Reserves USD'mn

Rate %
PKRV 1Y 11.30
PKRV 3Y 11.38
PKRV 5Y 11.50
PKRV 10Y 11.90
PKRV 20Y 12.38
*Inter Bank Rate
31-Oct-25
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31-Oct-25 MTD 30days  90days FYTD CYTD
UK 9,717 3.1% -2.8% -6.7% -9.6% -15.9%
USA 23,725 47% -41%  -13.0%  -148%  -18.6%
China 3,955 11% -1.8% -10.0% -12.6% -15.2%
Japan 52,411 8.9% -14.3%  -22.2%  -247%  -23.9%
India 83,939 1.6% -3.5% -4.0% -0.4% -6.9%
15days  30days  90days 365days FYTD CYTID
FIPI (net) 7) (25) (124) (365) (157) (275)
LIPI (net) 7 25 124 365 157 275
Ind. 15 70 123 198 159 200
Banks/DFls 4 18 (76) (158) (132) (169)
Companies 7 26 49 128 54 120
M.Funds (18) (16) 121 333 190 237
Brokers 5 3) (5) (13) “ (16)
Others 5) (®) 27) (52) 47) (25)
Ins. 0) (62) (62) (75) (64) (7)
NBFC 0 0 1 3 2 4
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Key Economic Figures

FY26-TD
11.00%
11.44%

6.20%
280.91

Key Economic Figures
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17,029
7,599

(9,368)
9,536
19,688

PKRV Rates (change in bps)

KSE100 Index Top Ten Sector Details (on Free Float Market Capit: tion)
Current .
Market Previous Change (%) in
Index Weight (%) P Market Cap Market Cap
31-Oct-25 MTD 30days 90days FYTD CYTD SECTORS ,p,m?’“n, (PKR'Bn) (PKR'Bn).
KSE100 161,632 -2.45% -2.4% 14.6% 26.1% 40.4% COMMERCIAL BANKS 24 1,435 1,397 2.68
KMI30 232,700 -3.70% -5.7% 15.7% 24.5% 30.3% FERTILIZER 7 584 569 2.64
KMIAI 64,180 -3.62% -6.0% 10.0% 18.4% 27.0% OIL & GAS EXPLORATION COMPANIES 14 537 592 (9.33)
CEMENT 7 434 474 (8.48)
CHEMICAL 2 51 53 (2.69)
OIL & GAS MARKETING COMPANIES 2 162 169 (4.08)
PHARMACEUTICALS 2 118 127 (695)

Commentary

Economic Review: For the month, the economic situation reflected a cautiously improving outlook, The central bank
decided to keep the policy rate unchanged at 11 percent for the fourth consecutive meeting, noting that the impact of
the previously eased monetary stance is gradually taking effect amid improving economic conditions. The bank
highlighted a steady recovery in the manufacturing sector while remaining cautious about potential supply-side
pressures from recent floods and elevated food prices, which could keep headline inflation slightly above the 5-7
percent target range for a few months. CPI inflation stood at 6.2 percent year-on-year in October 2025, while core
inflation also inched up to 7.5% on y/y basis and 8.4% on y/y basis for urban and rural areas. The government
revised GDP growth figures for FY25 stood at 3 percent from 2.68 percent, reflecting stronger performance in
agriculture and industry, with large-scale manufacturing growing 4.4 percent early in FY26. Growth for FY26 is
projected between 3.25 and 4.25 percent, supported by continued momentum in the services sector. On the external
front, the current account deficit for 1QFY26 stood at USD 594 million, compared to USD 502 million in the same
period last year, though a USD 110 million surplus was recorded in September 2025. Despite a 10 percent quarterly
rise in the trade deficit, strong remittance inflows (up 8 percent quarter-on-quarter) and lower oil price volatility have
helped strengthen external stability. Foreign exchange reserves reached USD 19.85 billion, including SBP reserves of
USD 14.46 billion as of October 17, 2025, even after repaying a USD 500 million Eurobond. Foreign Exchange
Reserves are projected to rise to USD 17.8 billion by June 2026. The recent rate cut by the U.S. Federal Reserve has
contributed to a more accommodative global financial environment, easing pressures in international capital markets.
This shift may accommodate emerging economies, including Pakistan, through improved investor confidence and
relatively stable external funding conditions. On the fiscal side, tax revenues increased by 12.5 percent year-on-year
albeit shortfall from targeted figures, supported by higher non-tax revenues such as SBP profits and petroleum levies,
helping maintain overall and primary surpluses in Q1-FY26. Overall, the recent monetary policy decision indicates a
wait and see approach with central bank confident of further improvement in business confidence amid a lagged
impact of soft monetary stance. While some recovery is visible in growth and external indicators, inflationary
pressures and fiscal challenges persist. Maintaining policy coordination, prudent fiscal management, and a focus on
structural reforms will be important to balance price stability with the goal of supporting sustainable economic
growth.

Stock Market Review: The Pakistan Stock Exchange ended October 2025 on a slightly negative note, with the KSE-100
index falling around 2.4% and KMI-30 index declined by 3.70% amid cautious investor sentiment. The decline was
mainly driven by uncertainty over the upcoming monetary policy decision, rising inflation concerns, and profit-
taking after earlier gains. Despite the pullback, trading volumes remained stable, showing sustained investor interest.
Sectors such as Commercial banks and Fertilizers performed relatively well, while cement and technology came
under pressure due to higher costs and policy-related factors. The market recorded net inflows of USD 25 million
across equity, with foreign corporates and Insurance companies acting as net sellers, while Individuals and
Companies were net buyers in equity. Overall, the market reflected a period of consolidation after a strong rally
earlier in the year.
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Disclaimer: The information contained in this report has been compiled by research department of Pak Qatar Asset Management Company Limited(PQAMC), from various sources supposed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to their
accuracy, completeness or correctness. Moreover, all opinions, figures and estimates contained in this document are based judgments as of the date of this document and are subject to change without notice and are provided in good faith but without legal responsibility.
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For information regarding
Pak-Qatar Asset Management Company products
Please call us at
111-PQAMCL (772-625)

email us at info@pgamcl.com
or visit us at www.pgamcl.com
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Arcade, Block-6, PE.C.H.S., 4th Floor, Jinnah Avenue, Floor, Survey No. 167/6, Commercial Area,
Shahrah-e-Faisal, Blue Area, Kohistan Tower, Cavalry Ground Cantt,
Karachi-75400. Islamabad. Mehfooz Road, Saddar, Lahore.
UAN: (021) 111-772-625 Rawalpindi.
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Disclaimer: The information contained in this report has been compiled by research department of Pak
Qatar Asset Management Company Limited (PQAMCL), from various sources supposed to be reliable and
in good faith, but no representation or warranty, express or implied, is made as to their accuracy,
completeness or correctness. Moreover, all opinions, figures and estimates contained in this document are

based judgments as of the date of this document and are subject to change without notice and are provided
in good faith but without legal responsibility. Finally, the recipient should check this email and any
attachments for the presence of any viruses. PQAMCL accepts no liability for any damage caused by any
virus/error transmitted by this email.




