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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 Paki-
stan’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 inde-
pendent 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 Privat-
ization programs and capital raising for the largest private sector corpo-
rates 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 con-
sistently 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 Paki-
stan’s promising economic story by actively encouraging reserve road-
shows while also consistently taking corporate access to every major global 
financial center.
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Abbottabad:
Suite- 2, 2nd Floor, Zaman Plaza, near Ayub Teaching
hospital Main Mansehra Road, Abbottabad, 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 nine months and third quarter ended 31 March 2024.

Economic Review

Economic events in the first quarter of the calendar year were largely positive, following the inauguration 
of a new government after the much-anticipated general election in Feb'24. Furthermore, successful 
negotiations with the IMF resulted in the lender’s board reaching a staff level agreement with the coun-
try’s authorities under the Stand-by Arrangement. Moreover, from a high base of the previous year, infla-
tion began to ease, with the CPI for Mar’24 registering at 20.7%YoY, turning real interest rate positive for 
first time in 37 months. This easing trend is expected to continue, potentially paving the way for a rate 
cut in 4QFY24. Additionally, a decline in imports coupled with improvements in remittances resulted in a 
Current Account Surplus of US$414mn for the quarter, compared to a deficit of US$207mn in 3QFY23. 
Furthermore, SBP-held FX reserves remained elevated at US$8.0bn at the end of the quarter, supported 
by IMF’s second tranche of SBA and rollovers from the UAE & China. Moreover, with a low base of agricul-
tural growth from the previous year, the sector output posted a 5% annual growth, contributing to the 
GDP growth for 2QFY24 that stood at 1%YoY, compared to growth of 2.5% YoY in the first quarter. However, 
FBR’s tax collection fell short of the target, with Jul-Mar’24 tax collection totaling PkR6.47tn against the 
target of PkR6.71tn, a shortfall of PkR41bn.

Equity Market Review

Equity markets sustained positive momentum during the period, especially gaining strength following 
the elections, with the index gaining 4,554pts over the period, a return of 7.3% during the quarter. Overall, 
positivity was primarily driven by the successful transition of the new government and favorable devel-
opments on the macroeconomic front, including the new incumbent government's successful comple-
tion of the second review of the IMF’s SBA, and reforms over energy sector and SOE’s. Furthermore, with 
the advent of Ramadan and an overall higher base during the outgoing quarter, ADTV (Average daily 
trading volumes) declined by 35%QoQ. Additionally, the dollarized market capitalization of the market 
rose by 5.7%QoQ as well, ending at US$34bn compared to US$32.2bn at the end of Dec’23 quarter.

Sector-wise, Transport sector emerged as the top performer with 145%QoQ returns, largely due to prog-
ress in the privatization of PIAA. Further, Automobile parts and Fertilizer sector witnessed gains of 
25%QoQ and 18%QoQ, respectively. On the flip-side, Close-End Mutual Funds, Property and Chemical 
remained worst performers with negative returns of 16%/14%/10%QoQ, respectively. In terms of flows, 
companies were the largest sellers with a net outflow of US$21.9mn, followed by Banks with a net sell of 
US$21.2mn. In contrast, Insurance companies absorbed the selling pressure, recording a net buy of 
US$60.6mn. Additionally, foreigners remained net buyers with a net inflow of US$3.9mn during the quar-
ter. 

DIRECTORS
REVIEW TO THE MEMBERS
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Debt and Currency Market Review

Tighter control of the CAD balance, coupled with the receipt of US$700mn from the IMF (2nd tranche of 
the SBA program), and successful rollovers from friendly countries (UAE and China), helped stabilize FX 
reserves at US$8.0bn as of end Mar'24. Further, the domestic currency witnessed continued apprecia-
tion, with a quarterly increase of 1.4%, closing the period at PkR277.95/US$. However, sticky inflationary 
pressures (due to conflict in the MEA region) and anticipated delays in monetary easing, short term 
rates in the secondary market saw an increase of 20-30bps during the period. Overall, market partici-
pants continue to anticipate a reduction in the monetary policy setting by 300-400bps during the cur-
rent calendar year, potentially beginning during late 1HCY24.

Commodity Market Review

International commodities experienced volatility throughout 1QCY24, primarily due to ongoing conflicts 
in the Middle East. Slight de-escalation in the conflict at the beginning of February led to an easing in 
international oil prices, with WTI and Brent prices falling to US$73 and US$78 per bbl, respectively. Howev-
er, prices rose again following increased tension in the region after the rejection of a ceasefire proposal 
from the Israeli PM. Overall, WTI and Brent prices remained volatile during the period, averaging 
US$77/82 per bbl, a decline of 1.2%/1.9%QoQ, respectively. Similarly, grains witnessed some relief from 
earlier spikes due to improved harvests and export agreements, where wheat and corn future contract 
prices experienced a quarterly decline of 1.1%/8.5%, averaging at US$576/435 per bushel, respectively. 
International coal prices also witnessed a decrease due to declining demand from the European region 
post-winter, with average coal prices (RB-1) easing to US$96.6/ton compared to the 2QFY24 average 
price of US$116/ton. Furthermore, industrial metals faced mixed pressures, with rebar prices largely influ-
enced by supply constraints, averaging at US$603/ton during the quarter vs. US$576/ton during the 
quarter before. Similarly, copper market experienced bullish trends as well, majorly due to shifting global 
demand toward EVs and solar panels, with copper futures increasing to US$4.0/lb by the end-Mar’24 
compared to the starting price of US$3.9/lb.

Future Outlook

With the new government in office and the IMF’s Stand-By Arrangement (SBA) set to expire by Apr’24, 
negotiations for the new medium-term program are expected to remain in the spotlight. Additionally, 
the fresh conditions imposed by the lender in the upcoming fiscal budget will be of considerable impor-
tance, shaping future confidence in the corporate and capital markets. On a positive note, the declining 
inflation trends alongside normalization in commodity prices should pave way for a lower policy rate 
moving forward. However, regional conflicts and bouts of further taxation under the new IMF program 
continue to present themselves as potential risks. From a vantage of capital markets, declining inflation 
and subsequent rate cuts are expected to attract fresh flows into the equity markets, as the local bourse 
continues to trade at subpar valuations. 
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Operating and Financial Performance

The summarized are set out as under:

The Company earned a profit after tax of PKR 936 million for the nine months ended March 31, 2024, 
vis-à-vis profit after tax of PKR 656 million in the comparative period last year. Operating revenue of the 
Company increased by 67.31 % over the same period last year

During the period of nine months ended 31 March 2024, the brokerage division performed well and 
posted a total brokerage revenue of PKR 833 million (9MY 2023: PKR 488.82 million) thus clocking an 
increase of 70.42%.

The total operating and admin expenses of the company declined by 12% compared to the correspond-
ing 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 commit-
ment and dedication.

On behalf of the Board of Directors

Karachi:                                               ___________                                       ________________
April 29, 2024                                             Director                                               Chief Executive Officer 

               31 March 2024               31 March 2023  
 ---------------(Rupees in ‘000)------------------

-------------------- ----------------------

 
   
Profit before taxation     1,252,238                 911,211 
Taxation     (315,835)              (254,790)
Profit after taxation         936,403                 656,421          

                       

 
                            

   
   (Rupees)  
   
Earnings per share                1.68                      1.29 

Nine months ended Nine months ended
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