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COMPANY
INTRODUCTION
AKD Securities Limited (AKDSL) stands as Pakistan’s largest brokerage firm and a 
leading non-bank advisory institution, offering a diverse range of financial services 
and expert advisory solutions.

AKDSL’s core strategy is driven by an unwavering focus on exceeding client expecta-
tions through unparalleled excellence across the financial services spectrum. At 
AKDSL, technology drives innovation and has marked key milestones, such as the 
introduction of Pakistan’s first online trading platform. Our market-leading domestic 
and foreign institutional brokerage is supported by a globally recognized indepen-
dent research unit. Our ECM/DCM desks represent one of the largest advisory busi-
nesses outside of commercial banks in Pakistan, with notable achievements includ-
ing transactions for the Government of Pakistan under various privatization 
programs and capital raising for the country’s largest private sector corporations. 
Our Investment Banking and Advisory business has achieved a 30% market share in 
all fresh capital raised over the past decade, driving growth across Pakistan’s capital 
markets through growth capital.

AKD Securities Limited has consistently maintained a market-leading share of 
approximately 12.5% of the Daily Traded Volume at the Pakistan Stock Exchange. 
AKDSL’s high-touch trading covers nearly 300 institutions, both domestic and inter-
national, alongside high-net-worth clients across various sectors. Our large and 
diversified institutional and retail client base enables us to execute regular orders, 
large block trades, and private placements with speed, efficiency, and minimal 
impact cost.
Our sales teams are trained to be proactive, providing clients with real-time action-
able updates by analyzing breaking news, followed by impact assessments through 
our research team. This ensures our clients stay ahead of the curve in terms of infor-
mation efficiency.

Our International Institutional Desk partners with various global entities, with whom 
we work in close coordination. However, our primary objective has always been to 
maintain a strong service relationship with end-clients, allowing them to route busi-
ness to us through our multiple execution arrangements with a broad global partner 
network. We focus on marketing Pakistan’s promising economic story by actively 
organizing reserve roadshows and consistently facilitating corporate access to 
major global financial centers.

AKD Securities is the pioneering full-service brokerage house offering specialized 
services in Equities, Corporate Finance/Advisory, Money Market, Forex, and Com-
modities. With a highly experienced team and dedicated infrastructure, AKDSL is 
well-equipped to meet the diversified needs of its clients as the market leader.
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COMPANY
INFORMATION

BOARD OF DIRECTORS
Hina Junaid Dhedhi - Chairperson

Muhammad Farid Alam – FCA – C.E.O

Sikander Kasim

Ayesha Aqeel Dhedhi

Afsheen Aqeel

Kamal Uddin Tipu

Tariq Ghumra 

AUDIT COMMITTEE
Kamal Uddin Tipu

Ayesha Aqeel Dhedhi

Afsheen Aqeel

HR & R COMMITTEE
Sikander Kasim

Muhammad Farid Alam - FCA

Ayesha Aqeel Dhedhi 

CHIEF EXECUTIVE OFFICER
Muhammad Farid Alam - FCA

COMPANY SECRETARY
Dabeer Ullah Sheikh

CHIEF FINANCIAL OFFICER
Zafar Ahmed Khan

HEAD OF INTERNAL AUDIT
Muhammad Noman

LEGAL ADVISORS
Siddiqui & Raza
Barristers and Legal Consultants

Office No. 301, 3rd Floor, The Plaza,
Block No. 9, Clifton, Karachi Pakistan

Tel No. 021-35303030

Fax No. 021 35308303

mail@siddiquiraza.com

BANKERS
Allied Bank Limited

Askari Bank Limited

Bank Al-Habib Limited

Bank Al-Falah Limited

Bank Islami Pakistan Limited

Habib Metropolitan Bank Limited

JS Bank Limited

MCB Bank Limited

Meezan Bank Limited

United Bank Limited

Bank of Khyber Limited

Dubai Islamic Bank Limited

Habib Bank Limited

MCB Islamic Bank Limied

Summit Bank Limited

REGISTERED OFFICE
Address: Suite # 602, 6th Floor,

Continental Trade Center,

Block-8, Clifton, Karachi.

75600, Pakistan.

UAN: 92-21 111-253-111- 606-649

info@akdsl.com

TAX ADVISOR
A.Qadir & Company

Office Nos.206 and 209, Business Arcade, 

Shahrah-e-Faisal Block 6 P.E.C.H.S., 

Karachi, Karachi City, Sindh

(021) 34315163

STATUTORY  AUDITOR
RSM Avais Hyder Liaquat Nauman

Chartered Accountants

407, Progressive Plaza, Beaumont Road

Karachi, Pakistan

ICAP/SBP Category-A

SHARE REGISTRAR
THK Associates (Private) Limited

Plot no. 32-C, Jami Commercial Street

2, D.H.A Phase VII, Karachi, 75500 Pakistan.

Phone: +92 (021) 111 000 322

Direct: +92 (021) 35310191-6

sfc@thk.com.pk

CREDIT RATING
JCR-VIS Credit Rating
Company Limited
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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

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

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

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
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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 quarter ended 30 September 2024.

Economic Review

The outgoing quarter was marked by notable positive developments in the country's fiscal and external 
positions. The authorities successfully secured a US$7.0 billion Extended Fund Facility from the IMF on 
September 27, 2024, and there was a significant slowdown in inflation, followed by monetary easing. 
Inflation has dropped to a single digits, industrial output has increased, and major exporting sectors 
have shown growth, reflecting an optimistic outlook for exports. The current account deficit contracted, 
while the fiscal sector remained resilient, mainly attributed to prudent measures. This trajectory is 
expected to continue in the coming quarters.

Inflation fell to low of nearly four years in Sep’24 to 6.9% due to ease in food prices and transportation 
charges. Regarding external balances, CAD and SBP FX reserves during 1QFY25 stood at US$98mn and 
US$10.7bn during quarter end (vs. US$1.2bn and US$7.6bn SPLY). The yearly improvement in the          
aforementioned balances were largely due to higher exports and worker remittances.

Equity Market Review

KSE100 continued its upward trajectory during the quarter, provided a 3.3%QoQ return (3.5%QoQ in US$ 
terms) because of the optimism surrounding the IMF deal and the ongoing monetary easing, even in the 
face of substantial foreign selling of US$21.7mn. Moreover, market liquidity improved significantly, with 
the average trading volume increasing to 662mn shares, up 70.8%YoY, along with a 76.9%YoY increase 
in traded value.

In terms of sector performances, the Pharma, Transport, and Fertilizer emerged as top returning during 
the quarter, gaining 21.1%/20.3%/16.7%QoQ. Oil and Gas Exploration and Textile Spinners sector also 
demonstrated growths, with both registering increases of 13.8%/12.2%QoQ during 1QFY25. Conversely, in 
terms of negative performances, Tobacco, Power Generation, Engineering remained the most          
downtrodden, down by 20.6%/20.5%/15.3%QoQ, respectively.

Foreign investors became net sellers for the first time since 2QCY23 due to FTSE rebalancing. Pakistan 
was reclassified from Secondary Emerging to Frontier market status, effective from the opening of Sep 
23, 2024 as the country failed to meet securities count. Foreign investors reduced their equity exposure 
by US$21.7mn. The Fertilizer sector saw the highest outflow, at US$24.2mn, followed by US$10.5mn in 
Cements and US$8.2mn in E&Ps. Technology was the sector where foreign investors increased their 
exposure the most, purchasing US$12.8mn worth of stocks. 

Mutual Funds, Individuals, and Banks absorbed the aggressive foreign selling, rushing to buy equities at 
lower valuations driven by a rerouting of insurance sector flows through mutual funds. Individuals 
increased their exposure the most, adding US$47.4mn, followed by Mutual Funds with US$18.8mn and 
Banks with US$7.7mn. However, Insurance, Brokers, and Companies remained net sellers, with a          
combined net outflow of US$43.7mn. 

DIRECTORS
REVIEW TO THE MEMBERS
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Debt and Currency Market Review

The current account deficit narrowed sharply in 1QFY25, and SBP’s FX reserves improved significantly 
from US$9.4bn at end-Jun’24 to above US$10.0bn. Moreover, the country secured US$7bn Extended Fund 
Facility of 37-Months.  

The SBP initiated monetary easing, driven by a falling inflation, stability in the external account, and 
fiscal consolidation, after maintaining the policy rate at an all-time high of 22% for one year. We expect 
monetary easing to continue into FY25 as real interest rates are nearly 1,000bps positive, and the current 
account balance remains under control. Successful entry into the IMF program will allow Pakistan to 
continually unlock financing from official partners, sufficient to meet its external obligations and further 
support the rebuilding of its foreign exchange reserves.

Commodity Market Review

First quarter saw commodities falter in the backdrop of slowing global demand, particularly in Europe 
and China. Brent crude fell by 17% QoQ, ending the quarter at US$72/bbl. On the supply side, continued 
production from non-compliant OPEC+ members, coupled with anticipated reversals of supply cuts 
announced last year, which could raise global output amid weakening demand, added further        
downward pressure on crude prices. Overall, geopolitical risks, particularly in the MEA region, remained 
a significant factor that added volatility to the oil market during the period. With regards to industrial 
metals, improving supply further eroded prices as Scrap/Iron-ore/CRC prices fell by 4%/4%/8% on a QoQ 
basis, while prices of rebar remained relatively stable. However, gold surged 13%QoQ to end the quarter 
at US$2,636/t.oz, driven by geopolitical uncertainty and expectations of further U.S. rate cuts. Copper 
also experienced a gain of 2.5%YoY, fueled by growing demand for renewable energy, EVs and data   
centers globally. Trend of other commodities as opposed to the previous quarter are as follows: Coal      
( 6%), RLNG ( 1%), Urea ( 18%), PVC ( 5%) and Cotton ( 5%).

Future Outlook

Following a phase of decline, economic activity is now regaining its footing and major exporting sectors 
show readiness to scale up production. This rebound is anticipated to be supported by a favorable 
global environment, a stable exchange rate, and easing inflationary pressures. However, the agriculture 
sector may encounter obstacles due to a high comparative base and rising input costs, which could 
hinder its growth. Additionally, an accommodative monetary policy, stronger investor confidence, and 
global market recovery will further promote sustained industrial expansion. The government's               
dedication to fiscal consolidation is expected to improve fiscal accounts. On the external side, the       
current account is projected to remain stable, driven by strong worker remittances, export growth, and 
the country’s participation in the IMF’s Extended Fund Facility (EFF), along with support from friendly and 
development partners. Moreover, the PSX is likely to perform well in the coming year, as funds shift from 
fixed income to equities, supported by the outlook of continued monetary easing.
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Operating and Financial Performance
During the quarter ended 30 September 2024 the Company reported the following results:

During the quarter ended September 30, 2024, the brokerage segment performed well with revenues of 
PKR 330 million (1QFY 2023: PKR 209 million) and increased by 58% QoQ.

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:                                               ___________                                       ________________
October 29, 2024                                       Director                                               Chief Executive Officer 

Profit before income and final tax
Taxation
Profit after taxation

Earnings per share

--------- (Rupees in ‘000) ---------

 808,150                            460,445
(191,624)                           (114,869)
 616,526                            345,576

1.11                                      0.62
 

2024                                          2023

--------------------(Rupees)-------------------
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