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It  gives me immense pleasure to present the Annual
Book of the Pakistan Stock Brokers Association
(PSBA) for the year 2024–25.  This publication not
only captures the progress and milestones achieved
during the past year but also ref lects our shared
vision for a stronger,  more transparent,  and
resilient capital  market in Pakistan.

The past year has been marked by both challenges
and opportunities.  As an Association, we have
worked tirelessly to represent the collective voice
of our members before regulators,  policymakers,
and other stakeholders.  Through constructive
engagement with the Securities and Exchange
Commission of Pakistan (SECP),  Pakistan Stock
Exchange (PSX),  National Clearing Company of
Pakistan Limited (NCCPL),  and other institutions,
PSBA has advanced critical  reforms aimed at
improving eff iciency, investor protection, and
market development.

Notable among our initiatives has been the
emphasis on digitalization, risk management,  and
regulatory advocacy.  The implementation of
innovative solutions for investor onboarding,
settlement processes,  and enhanced compliance
mechanisms is testament to our commitment to
building a more facilitative business environment.
Equally,  our continued efforts in policy dialogue on
taxation, transaction costs,  and systemic reforms
highlight our role in strengthening the capital
market ecosystem for the benefit  of investors and
market participants alike.

As we look forward, the PSBA remains f irmly
committed to enhancing f inancial  l iteracy,
expanding market outreach, and encouraging
broader investor participation.  Our focus will
remain on fostering an environment of trust,
transparency, and innovation so that the capital
market may play its rightful role in mobilizing
savings and driving sustainable economic growth.

I  take this opportunity to thank our members for
their unwavering support and active participation.
Their contributions form the backbone of the
Association’s success.  I  also extend my gratitude to
the regulatory bodies and stakeholders for their
constructive collaboration.

Together,  we will  continue to strive for a capital
market that is more inclusive,  eff icient,  and aligned
with the needs of a dynamic economy.

MUHAMMAD MUNIR KHANANI
Chairman

MESSAGEMESSAGE  

BILAL FAROOQ ZARDI
CEO & SECRETARY GENERAL

It  is  with great pride and a deep sense of
responsibility that I  share this message for the
Annual Book of the Pakistan Stock Brokers
Association (PSBA) for the year 2024–25.  This
publication stands as a ref lection of our journey,
our accomplishments,  and our collective
aspirations for the capital  market of Pakistan.

Over the past year,  PSBA has continued its
unwavering efforts to safeguard and promote the
interests of its members,  while also playing a
pivotal role in shaping reforms for the
development of the capital  market.  We have
actively engaged with the Securities and Exchange
Commission of Pakistan (SECP),  Pakistan Stock
Exchange (PSX),  National Clearing Company of
Pakistan Limited (NCCPL),  Central Depository
Company (CDC),  and other key stakeholders to
advocate for policies that enhance eff iciency,
reduce costs,  and strengthen investor confidence.

A def ining aspect of our work has been the
promotion of digitalization and innovation.  By
supporting initiatives such as streamlined investor
onboarding,  risk management frameworks,  and
automation of back-off ice operations,  PSBA has
sought to create a more transparent and accessible
marketplace.  Simultaneously,  we have been
vigilant in addressing concerns around taxation,
transaction charges,  and regulatory compliance to
ensure a level playing f ield for all  brokers,  whether
large or small .

Looking ahead, our focus will  be on strengthening
the role of brokerage houses in driving f inancial
inclusion and investor participation.  We aim to
expand awareness campaigns,  facilitate f inancial
literacy programs, and encourage broader use of
Shariah-compliant products to diversify
opportunities for investors.  The Association also
remains committed to continuous dialogue with
regulators to ensure that reforms are pragmatic,
sustainable,  and conducive to growth.

I  would like to extend my heartfelt  gratitude to our
members for their active engagement and trust in
PSBA’s mission.  I  am equally thankful to the
government,  our regulators and stakeholders for
their constructive collaboration in advancing the
objectives of the capital  market.

With unity,  dedication, and vision, we will
continue to work towards building a capital  market
that ref lects the highest standards of
transparency, innovation, and resilience—serving
not only the interests of our members but also the
broader economic aspirations of Pakistan.

BILAL FAROOQ ZARDI
CEO & Secretary General
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1. SIMPLIFICATION OF KYC, AND
AML/CFT REGULATORY REQUIREMENTS

2. REMOVAL OF DISTORTION / ANOMALY REGARDING
DEFINITION OF THE TERM “SECURITY” & START OF ITS
HOLDING PERIOD WITH REFERENCE TO SECTION 37A
OF THE INCOME TAX ORDINANCE 2001

Evaluation Of Risk-Reducing Factors:
 i.  Transaction Traceability; 
ii.  Regulatory Oversight; 
iii.  Securities and Exchange Commission (SEC) Reporting

Background:
Quote from the Judgment:
Consequent upon the Judgment:
Explanation:

3. CHARGING OF SINDH SALES TAX – JURISDICTION
ISSUES TO BE SETTLED IN THE COUNCIL OF COMMON
INTEREST
1. Workers Welfare Fund;
2. Workers Participation Fund;
3. Social Security Institution Fund;
4. Professional Tax; and
5. Shops & Establishment Authorities.

4. CONSISTENT AND LONG-TERM TAX POLICIES
As much as favorable tax treatment, investors need a stable and
predictable tax environment. When making a long-term investment
decision, they need to know what tax treatment their investment will
receive over the term of their investment horizon. Otherwise, they may
simply decide not to invest or adopt short-term trading strategies.
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Highlights!
PSBA
participated as a
strategic partner
in the Second
International
Islamic Capital
Market
Conference,
hosted by the
SECP ,
Accounting &
Auditing
Organization for
Islamic Financial
Institutions,  and
Islamic
Development
Bank Institute.



Pakistan Stock Brokers Association proudly
joins the nation in celebrating a moment of
unity and strength.  With a heart full  of
patriotism, we extend our heartfelt
congratulations to the Pakistan Army, the
Government of Pakistan, and the people of
Pakistan on this occasion by cutting the
celebratory cake.  
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The Senior Vice-Chairman of the Pakistan
Stock Brokers Association (PSBA), Mr. Zahid
Latif Khan, attended a meeting with the
Honorable Prime Minister of Pakistan, Mr.
Shehbaz Sharif, alongside a delegation of
Presidents of Chambers from across
Pakistan.
During the meeting, he paid tribute to both
the Prime Minister & the Armed Forces for
their “historic win” in Marka-e-Haq. He
commended the government’s economic
policies for gradual improvements in
business conditions and stock market
performance over the past two years.
He shared several constructive proposals
aimed at enhancing investor confidence and
market accessibility, which the Finance
Team was advised to review. Key
recommendations included:
a) Simplifying the Investor Onboarding
Process through a streamlined KYC
procedure.
He also discussed the Islamic Financial
Services ecosystem and invited the Prime
Minister to visit the PSX to see the
economy's transformation towards Islamic
Finance.
The meeting was also attended by Federal
Minister for Finance Muhammad Aurangzeb,
Minister for Planning and Development
Ahsan Iqbal, Minister for Industries Rana
Tanvir Hussain, Minister for Commerce Jam
Kamal Khan, Minister for Petroleum Ali
Pervaiz Malik, Minister for Railways Hanif
Abbasi, Minister for Information Technology
Shaza Fatima Khawaja, Special Assistant
Haroon Akhtar, Governor State Bank Mr.
Jameel Ahmed, and senior officials from
relevant departments.



During the visit  to the
Lahore-based members,
the Pakistan Stock
Brokers Association
(PSBA),  in collaboration
with the SECP,
conducted a brief
presentation on
capacity building for
Islamic Finance.



The leadership of the Pakistan Stock Brokers Association visited the LUMS
- CES, to engage with participants on the concluding day of their course

"𝑰𝒏𝒗𝒆𝒔𝒕𝒊𝒏𝒈  𝒊𝒏  𝒕𝒉𝒆  𝑺𝒕𝒐𝒄𝒌  𝑴𝒂𝒓𝒌𝒆𝒕".





The Pakistan Stock Brokers Association
welcomed a distinguished delegation of
scholars from the ASAS Shariah Advisory
Services Private Limited to explore
opportunities for collaboration in Islamic
Finance and strengthen the Islamic
Capital Market. The delegation included
esteemed scholars: Mufti  Syed Zahid
Siraj,  Mufti  Hyder Ali  Lashari,  Mufti
Abdul Zahid Faruqi,  Mufti  Muhammad
Naeem Siddiqui,  Mufti  Waseem Akhtar,
and Muhammad Arshad. 

Mr. Zahid Latif Khan (PSBA's Senior
Vice-Chairman) and Mr. Bilal Farooq
Zardi (CEO & SG) welcomed the
delegation. Also, in attendance were
members from PSBA, Mr. Jawad H.
Hashmi from Pakistan Stock Exchange
Limited, and Dr. Mobashar Sadiq from
the Institute of Financial Markets of
Pakistan.

During the session, PSBA Officials
provided an overview of Pakistan's
Capital Market and highlighted the
country 's evolving landscape of Islamic
Finance. The discussions focused on the
key areas, such as the products and
capacity-building initiatives.

The delegation stated that by focusing
on capacity building and product
innovation, we are confident that our
collaborative efforts wil l  benefit  the
Capital Market.

https://www.facebook.com/Pakistanstockexchangelimited?__cft__[0]=AZW37eBMMGKsoSJGlpXo1DHgCrZHjBwhXF-xoaJZbjB-kKJ3yBywVN_fA7CizNErXzYk4I9fq5VeW5MVrVLoZTaPnbp7IZSWI95GD5o6qnXY7FEMYvXJ25L5Hu68gcckXZWvim6BRfzwAOIaj6K6UggCpKhtnguYvX053IkEsaYmlSTLwfBPB8pLPOuTbZnLswQ&__tn__=-]K-R
https://www.facebook.com/Pakistanstockexchangelimited?__cft__[0]=AZW37eBMMGKsoSJGlpXo1DHgCrZHjBwhXF-xoaJZbjB-kKJ3yBywVN_fA7CizNErXzYk4I9fq5VeW5MVrVLoZTaPnbp7IZSWI95GD5o6qnXY7FEMYvXJ25L5Hu68gcckXZWvim6BRfzwAOIaj6K6UggCpKhtnguYvX053IkEsaYmlSTLwfBPB8pLPOuTbZnLswQ&__tn__=-]K-R
https://www.facebook.com/ifmpofficialpage?__cft__[0]=AZW37eBMMGKsoSJGlpXo1DHgCrZHjBwhXF-xoaJZbjB-kKJ3yBywVN_fA7CizNErXzYk4I9fq5VeW5MVrVLoZTaPnbp7IZSWI95GD5o6qnXY7FEMYvXJ25L5Hu68gcckXZWvim6BRfzwAOIaj6K6UggCpKhtnguYvX053IkEsaYmlSTLwfBPB8pLPOuTbZnLswQ&__tn__=-]K-R
https://www.facebook.com/ifmpofficialpage?__cft__[0]=AZW37eBMMGKsoSJGlpXo1DHgCrZHjBwhXF-xoaJZbjB-kKJ3yBywVN_fA7CizNErXzYk4I9fq5VeW5MVrVLoZTaPnbp7IZSWI95GD5o6qnXY7FEMYvXJ25L5Hu68gcckXZWvim6BRfzwAOIaj6K6UggCpKhtnguYvX053IkEsaYmlSTLwfBPB8pLPOuTbZnLswQ&__tn__=-]K-R


Honored to welcome
the 𝑴𝒂𝒚𝒐𝒓 𝒐𝒇 𝑲𝒂𝒓𝒂𝒄𝒉𝒊,
Barrister Murtaza
Wahab, for a Gong
Ceremony jointly
hosted by Pakistan
Stock Exchange Limited
and Pakistan Stock
Brokers Association.
Indeed, Karachi and the
PSX are both natural
partners as gateway(s)
to Pakistan. Time to
work collaboratively
to project a positive
image of our country
and its economy, both
for foreign and our
local investors.



Under the banner of PSBA’s
#industryawarenessprogram, an interactive session
was successfully conducted for the finance
students of Iqra University - IU

The session aimed to bridge the gap between
academic learning and real-world Capital Market
dynamics. The CEO PSBA, Mr. Bilal Farooq Zardi,
shared valuable insights into Pakistan’s Stock
Market operations, brokerage services, regulatory
framework, and career opportunities within the
financial sector.

The active participation and thoughtful questions
from the students made it a truly engaging and
productive experience.

We remain committed to empowering the next
generation of finance professionals through
knowledge-sharing and industry engagement.



𝓑𝓻𝓲𝓮𝓯𝓲𝓷𝓰 𝓢𝓮𝓼𝓼𝓲𝓸𝓷 for market participants jointly conducted by
Pakistan Stock Exchange Limited and Pakistan Stock Brokers
Association on the proposed amendments to PSX Regulations
in relation to 𝑫𝒆𝒗𝒆𝒍𝒐𝒑𝒎𝒆𝒏𝒕 𝒂𝒏𝒅 𝑰𝒎𝒑𝒍𝒆𝒎𝒆𝒏𝒕𝒂𝒕𝒊𝒐𝒏 𝒐𝒇 𝑪𝒐𝒅𝒆 𝒐𝒇 𝑪𝒐𝒏𝒅𝒖𝒄𝒕
𝒇𝒐𝒓 𝑬𝒎𝒑𝒍𝒐𝒚𝒆𝒆𝒔
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PSBA held a productive meeting with
the 𝑪𝒐𝒎𝒎𝒊𝒔𝒔𝒊𝒐𝒏𝒆𝒓 𝑰𝒏𝒍𝒂𝒏𝒅 𝑹𝒆𝒗𝒆𝒏𝒖𝒆 –

𝑳𝒂𝒓𝒈𝒆 𝑻𝒂𝒙𝒑𝒂𝒚𝒆𝒓𝒔 𝑶𝒇𝒇𝒊𝒄𝒆 (𝑳𝑻𝑶) to discuss
key taxation matters.
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In line with our ongoing efforts to address anomalies and inconsistencies in
regulatory requirements & tax policies, the Pakistan Stock Brokers
Association (PSBA) held a productive meeting today with Mr. Khurram
Schehzad, Advisor to the Finance Minister. The discussion focused on
essential measures for improvement, i.e. , :
Boost investor confidence with a consistent and long-term tax policy; 
Enhance the confidence of companies listed on the Pakistan Stock Exchange
by eliminating disparities; 
Broaden the investor base by simplifying the AML/CFT/KYC requirements; and 
To facilitate the brokerage industry, it is essential to eliminate the
challenges faced while dealing with provincial authorities. This can be
achieved by enhancing their understanding of the issues, keeping in view the
Constitutional provisions with respect to matters in the Federal Legislative
List.
The Advisor provided a patient hearing and acknowledged the critical role
of the Capital Market in Pakistan’s economic growth. The meeting concluded
with assurances of full cooperation for the market, acknowledging its
leadership in documentation and transparency.



Pakistan Stock
Brokers Association
continues its
proactive
engagement in the
post-budget
dialogue process.
Today, PSBA had a
successful meeting
with the Senate
Standing Committee
on Finance, in which
the Honorable
Finance Minister and
Chairman FBR were
also present.
We remain committed to
representing the Capital
Market’s voice and
contributing towards
policies that foster
growth, and investor
confidence.  
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1. Improvement to seek comments from the stakeholders

Market Awareness Session and
Consultative Sessions

2.Amendments to the listed companies(substantial  acquisition of
voting shares & takeovers)  regulations 2017

3.Launch of registration and trading platform (RTP) at psx

4.Review of research analyst regulations
5.Update on sub-judice matter regarding capital  gains tax on psx
shares

6.Policy parameters for companies issuing different classes of
ordinary shares having varied rights & privileges
March, 2025

8.Proposed amendments to psx regulations in relation to public
dissemination of penal action(s)  taken by psx against non-compliant
listed companies

7.Proposed amendments in psx regulations relating to bringing
additional reforms in Growth Enterprise Market (GEM) board of PSX

9.Reduction in Timelines for Issuance of Bonus Right Shares by
Listed Companies
10.Revisions in the proposed amendments to psx regulations in
relation to listing of companies pursuant to approval of scheme of
arrangement
11.Reinvigorating the institution of waqf
12.Standard principles for recognition and conduct of association of
regulated entities of SECP
13.Shariah–compliant intermediaries in sectors regulated by SECP
14.Proposed amendments to psx regulations in relation to
development and implementation of code of conduct by the
securities brokers for their employees
15.Regulating algorithmic trading in Pakistan’s capital  market
16.Proposed regulatory amendments in the NCCPL Regulations,  2015
pertaining to liquidity margins
17.Proposed Amendments in Voluntary Pension System Rules,  2005



Team Work‌, ‌Meetings‌ ‌& Disscussion‌

a) Maintenance charges for inactive accounts
b) CGT Matters
c) PSBA Proposal on Risk Management

Separate classes of shares with different Listing Status
Voting Rights
Entitlements to Dividend/Bonus Shares/Right Shares

The requirement of timely registration of employsees
in UIN date base

1. We propose sharing 100% of the profit on settled
trades while profits on unsettled trades may be
retained.

1.Extended Timeline for Comment Submission:
2.Alignment of Securities Accepted as Collateral for Different
Market Segments:
3.Confirmation of Profit Release on Settled Trades:
4.MTM Loss Collection Timing Adjustments:
5.Position Limits Defined for the Deliverable Futures Contract
Market:
6.Government Debt Securities:



Inspire Future Leaders at Evolve — A Business &
Leadership Contest

On Point 3.8 Regarding Security Investment and
Pledge

Reinforcement of the requirement for a security
holders list.

Awareness sessions on AML/CFT

Audited financial statements on dedicated portal of
Pakistan Stock Exchange for public information

All DRS terminals will be activated along with their
corresponding trading rights. TRE Certificate
Holders are advised to ensure their DR terminals are
fully functional and well prepared beforehand to use.

T+1 Settlement Cycle-BO Mechanism



1.EClear will sign the section/clauses of the IBTS
document pertaining to its obligations

2.The broker will sign the section of the IBTS document
relevant to its responsibilities only

3.The broker will then submit Document A (signed by
EClear) and Document B (signed by the broker), along
with a cover letter, to the Exchange
It is important to reiterate that the original
understanding of splitting the contract into Document
A and Document B remains unchanged. There has been
no ambiguity regarding this matter at the end of PSX or
PSBA.

Session on Financial Literacy

The Requirement of timely registration of employees
in UIN database.

On Advocacy, Awareness, and Capacity Building for
Islamic finance

Proffesional Clearing Members Regulations, 2020

Procedural document for interim solution of stock
split without suspension of trading.



Amendment in PSX Rule Book Regarding
Commission Cap of 2.5% of Transaction value

Standard Principles for Recognition and conduct of
Associations of Regulated Entities of SECP 

PSX Regulations Governing Temporary
Suspension/Shutdown of Trading in the event of a
Disaster 

Asaan Connect & Launch of Asaan Reward Program

Services on the assistance obtained by Stockbrokers
from certain independent persons



1 SOS Capital Limited

2 Orbit Securities (Pvt.) Ltd

3 Amaan Capital (Pvt.) Ltd

4 KP Securities (Pvt.) Ltd

5 Syed Faraz Equities (Pvt.) Ltd

6 Seven Star Securities (Pvt.) Ltd

7 Unex Securities (Pvt.) Ltd

8 Dosslani’s Securities (Pvt.) Ltd

9 Azee Securities (Pvt.) Ltd

10 Ocean Securities Limited
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