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COMPANY
INTRODUCTION
With the acquisition of BIPLS in June 2022 AKDSL has now positioned itself as 
Pakistan’s largest full service brokerage and non-bank advisory institution. 

BIPL Securities Limited (BIPLS) was a full service brokerage house listed on the 
Pakistan Stock Exchange (PSX) with a history dating back to the 1960’s. BIPLS 
adds over four decades of excellence in financial services across Pakistan’s 
Capital Markets to AKDSL’s existing market leading brokerage and investment 
banking platforms.

AKDSL’s core strategy is underpinned by an unwavering focus on exceeding 
client expectations through unmatched excellence across the financial services 
spectrum. At AKDSL technology leads production innovation and provides us 
with key hall marks across our time line such as the introduction of Pakistan first 
online trading platform. Our market leading domestic and foreign institutional 
brokerage is supported by a globally recognized independent research unit. Our 
ECM/DCM desks round up the largest advisory business outside of commercial 
banks in Pakistan with key hall marks including transactions for the Government 
of Pakistan under various Privatization programs and capital raising for the
largest private sector corporates in Pakistan. Our Investment Banking and
Advisory Business has a 40% market share in all fresh capital raised since 2008 
driving growth across Pakistan’s Capital Markets through growth capital.

AKD Securities Limited has consistently held a market leading share of at least 
8-10% of the Daily Traded Value at the Pakistan Stock Exchange and with the 
acquisition of BIPL are market share is expected at over 18% of the PSX ADTV. 
AKDSL Hi Touch trading covers over 100 institutions, both domestic and
international, alongside high net worth clients across several sectors. A large 
and diversified institutional as well as retail client base enables us to execute 
regular orders, large block trades and private placements with speed, efficacy 
and minimum impact cost.

Our sales team are trained to be proactive and provide our clients with 
real-time actionable updates by breaking news flow followed by impact 
assessment through our research team. This allows our clients to remain ahead 
of the curve in terms of information efficiency.

Our International Institutional Desk has various global partners who we
consistently work with in lockstep. However our objective has always been to 
maintain a strong servicing relationship with the end-client allowing them to 
route business to us through our multiple arrangements for execution through a 
wide global partner network. Our primary focus is to market Pakistan’s
promising economic story by actively encouraging reserve roadshows while 
also consistently taking corporate access to every major global financial center.
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BRANCH
NETWORK

serving YOU, where YOU are...

Abbo�abad:
Suite- 2, 2nd Floor, Zaman Plaza, near Ayub Teaching
hospital Main Mansehra Road, Abbo�abad, Pakistan.
Tel.: 92-992 414120-22

Karachi (Gulshan-e-Iqbal):
Ground Floor, Bungalow No. FL-3/12, Block – 5,
KDA Scheme # 24, Gulshan-e-Iqbal,
Karachi, Pakistan
Tel.: +92 21 34980763- 34811806

Sialkot:
Ground Floor, City Tower, Shahab Pura
Road, Sialkot, Pakistan
Tel.: 92 52-325035-37, Fax: (+92-52) 3256038

Faisalabad:
Suite # 3, 1st Floor Mezan Executive Tower,
Liaqat Road, Faisalabad, Pakistan.
Tel.:92-41 2620361-68

Multan:
Ground Floor, State life Building,
Abdali Road, Multan, Pakistan
Tel.: 92 61-47830300-1, Fax:(+92-61) 4500272

Peshawar:
1st Floor, State Life Building, 34-The Mall,
Peshawar Cantt, Peshawar, Pakistan
Tel.: 92 91-5276025-27, Fax: (+92-92) 5273683

Lahore:
Suite # 512-513, 5th Floor PSX Regional Office,
19 Khayaban-e-Aiwan-e-Iqbal, Lahore - 54000.
UAN: 92-42 111-253-111

Karachi (North Nazimabad):
Suite # 2/a, 2nd Floor JF Plaza, Plot # D-1/1,
Block D, North Nazimabad, Karachi, Pakistan
Tel.:021-36630646-51

Stock Office Karachi:
Suite-529 5th Floor Stock Exchange Building,
Stock Exchange Road, Karachi, Pakistan.
Tel.:+92-21 32426651-2

Gujranwala:
Shop # 81, Ground Floor, GDA Trust
Palza, Gujranwala, Pakistan
Tel.: 92-55-3822501-04, Fax: (+92-61) 3822505

Islamabad:
Suite # 302-303, 3rd Floor Islamabad Stock Exchange
Tower, Block J F 7/1 Blue Area, Islamabad, Pakistan.
UAN: 92-51 111-253-111

Rahim Yar Khan:
Plot # 24, City Park Chowk, Model Town,
Rahim Yar Khan, Pakistan
Tel.: 92-68-5873251 (2-4)

Islamabad:
90-91, Raiza Sharif Plaza, Jinnah Avenue,
Blue Area, Islamabad, Pakistan
UAN: 92-51-111-222-000, Fax:(+92-51) 2272841

Lahore:
64-A, 2nd Floor, Fountain Avenue Building,
Main Boulevard, Main Gulberg, Lahore.
UAN: 92-42 111-222-000, Fax: (+92-42) 35787545

Karachi (Bahria Town):
Ground Floor, Plot No. 233B, Shop No. 01, Midway B
Commercial Area, Bahria Town, Karachi. Landmark:
Masjid-e-Server near Agha Juice.
Tel.: 92 336 2271205 & 66
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On behalf of the Board of Directors of AKD Securities Limited, we are pleased to present the unaudited 
financial statements of the Company for the half year ended 31 December 2023.

Economic Review

The half-year was marked by a period of notable positive developments as import restrictions were
partially lifted (though still subdued) following the announcement of the IMF stand-by arrangement in 
July-2023, backed by further inflows from friendly countries including the UAE and KSA during the month. 
Furthermore, structural measures including revisions in electricity base tariff, increased gas prices, 
crackdown on illicit cross border trade, emergence of the SIFC initiative and overall curbs on
grey-channel operations in FX market were taken by the interim setup under the pre-existing IMF
agreement. However, short-term indicators continued to show a bleaker picture scenario, with CPI
averaging at 28.8%YoY during 1HFY24 (vs. 25.0% in 1HFY23). Regarding external balances, CAD and SBP FX 
reserves during the half stood at US$670mn (down 82%YoY) and US$8.2bn (up 47%YoY) by Dec’23 end. 
The yearly improvement in the aforementioned balances were largely due to administrative controls on 
imports (down 35%YoY in 1HFY24) alongside lower commercial/industrial activity, which kept FX outflows 
to a minimum. Further, quarterly GDP growth also saw an improvement, recording a growth of 2.13%YoY 
during 1QFY24 (vs. -0.29%YoY in FY23), largely backed by strong recoveries in agricultural output.

Equity Market Review
The equity markets have shown considerable volatility, with the KSE100 index exhibiting significant 
growth. Over the period, the index saw an increase of over 21,000 points, marking a 54%YoY growth
compared to Dec'22. The fluctuation in the index remained notable, with highs and lows ranging 
between 66,391pts and 41,327pts, respectively. The rise was largely on the back of a much more secure 
external position post the IMF SBA (and subsequent topping up of SBP’s FX reserves), compared to earlier 
concerns of country’s financial default during the past several periods. ADTV (Average daily trading 
volumes) also exhibited recovery, averaging at 589.5mn shares (up 93%YoY), while the market
capitalization also improved by 14%YoY by Dec’23 end, to end at US$26.5bn. In general, equities gained 
traction primarily due to expectations of policy rate cuts by the SBP during 2HFY24. The positive
sentiment was further bolstered by announcement of the General Elections in Nov’23.      .              

In terms of sector performances, the Automobiles and Assemblers, Refineries, and Transport sectors 
emerged as top returning during the first half compared to 2HFY23, gaining 114%/79%/75% during the 
period. Further, Power Generation and Mutual Funds sector also demonstrated growths, with both
registering increases of 74%/73.5% during 1HFY24. Conversely, in terms of negative performances, REITS 
and Vanaspati and Allied Industries remained down by 1.3%/0.1%, respectively.      .

On the flows front, foreigners remained the net buyers of US$71.01mn during the outgoing year, with 
major inflows observed in Commercial banks (+US$24.1mn), Power Generation (+US$15.1mn) and 
Cements (+US$14.8mn). Cumulatively, Banks/DFIs (-US$92.4mn) and Mutual funds (-US$51.04mn) saw 
their portfolios witnessing the largest net outflows while Insurance and companies absorbed most of the 
selling throughout the year, with a net buy of US$60.3mn and US$52.45mn, respectively.       .

DIRECTORS’
REVIEW TO THE MEMBERS
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Debt and Currency Market Review
Country’s FX reserves ended the year at US$8.2bn, significantly up by US$3.76bn during FY23 end. This is 
largely attributable to securing the first tranche of IMF’s SBA alongside further inflows from bi-lateral 
partners majorly including KSA and UAE. Domestic currency remained relatively stable during the
outgoing period, ending the year at PkR281.8/US$ (vs. PkR286.9/US$ by Jun’23), amidst episodes of 
strengthening driven by open market curbs during the period. The stabilization efforts came in after the 
domestic currency touched record lows at PkR307/US$ in early September. On the money market front, 
KIBOR yields ended the period at 21.21% as SBP continued to advocate for a stable policy rate during the 
period, however lower from highs of 24.6% in early Sept’23. Overall, inflation continues to remain sticky as 
near-term adjustments in food and energy prices continue to keep CPI expectations on the higher end. 
With real rates in positive territory on a forward-looking basis as per the SBP, the tightening cycle is 
expected to have reached its conclusion.      .                    .            .            .                .

Commodity Market Review
International commodity prices remained volatile throughout the second half of FY24, although down 
from their multi-year highs in FY23. With regards to oil prices, OPEC's insistence of supply cuts and skir-
mishes in the Middle East region continued to pressure crude on the upside, surpassing US$90/bbl 
during mid-September. Conversely, lower demand from China and global recessionary fears contribut-
ed to crude’s downward price pressure, with Brent ending the half year at US$77/bbl. Further, grains 
experienced some relief from earlier spikes due to improved harvests and export agreements, with 
wheat and corn futures remaining largely in line with long-term averages, averaging at US$601/488 per 
bushel, respectively. On the other hand, Coal prices remained volatile as well, mainly driven by higher 
demand due to winters in Europe alongside shifting consumption patterns in China. However, with 
demand easing, international coal prices (RB-1) decreased to US$108/ton at Dec’23 end, after peaking 
at US$134/ton during the half year. Additionally, the industrial metals market experienced varied pres-
sures, with copper and steel prices being majorly being affected by production constraints in the winter 
season. As a result, the year closed with copper prices at US$3.89/lb and steel prices at US$535/ton.

Future Outlook
As Pakistan approaches the transition to a new government, it is expected that the current uncertainty 
and political unrest will diminish once the new administration assumes office. Moreover, the positive 
initiatives undertaken by the interim setup are anticipated to lay the groundwork for the incoming gov-
ernment, particularly as the country embarks on a new IMF program in April'24, following the expiration 
of the SBA. Looking ahead, a declining trend in the NCPI and the policy rate, and a subsequent recovery 
in economic activity are expected to keep fundamentals strong moving forward.
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X
Operating and Financial Performance
During the half yearly ended 31 December 2023, the Company reported the following results:

During the six months ended 31 December 2023, the brokerage division performed well and posted a 
total brokerage revenue of PKR 564 million (1HFY22: PKR 343 million) thus clocking an increase of 64%.

Equity brokerage remained the key component of operating revenue. Similarly, money market and
commodity brokerage segments have shown impressive growth over the corresponding period. The 
total operating & and admin expenses of the company declined by 20% compared to the corresponding 
period.                                      .

Acknowledgment
The Directors wish to record their gratitude to the Company’s valued clients, shareholders, business 
partners and other stakeholders for their continued trust that they have reposed in the Company. The 
Board would also like to record their appreciation to the employees of the Company for their
commitment and dedication.                                         .                   .

On behalf of the Board of Directors

Karachi:                                               ___________                                       ________________
February 28, 2024                                      Director                                              Chief Executive Officer 

               2023  2022  
 -----------------(Rupees in ‘000)----------- 
   
Profit before taxa�on     1,192,623                 969,088 
Taxa�on     (289,491)              (200,210) 
Profit a�er taxa�on         903,132                  768,878          

                       

 
                            

   
   --------------------(Rupees)-------------------- 
   
Earnings per share                1.62                      1.60 
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