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Message From The
Chairman

It is both an honor and a privilege to serve as Chairman of the Pakistan Stock
Brokers Association (PSBA) during 2024-2026. I extend my sincere gratitude to
our members for their unwavering trust, confidence, and continued support,
which remain the driving force behind the Association's efforts to strengthen
Pakistan's Capital Market.

Over the years, PSBA has 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), Pakistan Mercantile Exchange (PMEX), and
other stakeholders on matters affecting the brokerage industry. Through
constructive dialogue, policy recommendations, and technical consultations,
we have consistently advocated practical solutions that strengthen the
Capital Market while protecting the interests of market participants.

MUNIR KHANANI
Chairman

Investor education and financial literacy continue to remain among
our highest priorities. A well-informed investor is the cornerstone
of a vibrant Capital Market. PSBA remains committed to
expanding awareness initiatives in collaboration with educational
institutions, financial organizations, and industry partners to
cultivate a new generation of informed and confident investors.



Message From The
CEO

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 2026. This
publication stands as a reflection of our journey, our accomplishments, and our collective
aspirations for the Capital Market of Pakistan.

Over the past year, PSBA has continued to protect and promote its members' interests and
has played a key role in shaping reforms to support the Capital Market. We have worked
closely with the Apex Regulator, Capital Market Infrastructure Institutions, and other key
stakeholders to advocate for policies that improve efficiency, lower costs, and strengthen
investor confidence.

A  defining 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-office
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 field for all brokers, whether large or small.

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

Leading with Vision,
Growing with Passion.

BILAL FAROOQ ZARDI
CEO & Secretary General
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Regulatory Requirements for Research 
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Overview of Research 

     Analyst  Sector
International 

     Research
Potential  Areas 

     for improvement

 1. REVIEW OF RESEARCH
ANALYST REGULATIONS

A.   Simplification of listing regulations pertaining to public offer of securities;

B.   Insertion of certain clauses to provide visibility to the listing of Units of REIT Schemes;
and

C.   Additional changes proposed in the Growth Enterprise Market Board of PSX.

Including the financial accounts in the Prospects/ Offer 
      for Sale Document (OFSD):

Linking the requirement of debt rating of debt securities 
     with Public Offering Regulations:

Linking the procedure and timeline for 
     debt listing process approval:
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 2. PSX REGULATIONS IN RESPECT OF VARIOUS
MATTERS



HIGHLIGHTSHIGHLIGHTS
THE CEREMONY

ANNOUNCING
THE TRANSITION

TO A T+1
SETTLEMENT

CYCLE.



The Pakistan Stock Brokers Association
participated in a first-of-its-kind, two-day
workshop on 𝐈𝐬𝐥𝐚𝐦𝐢𝐜 𝐂𝐚𝐩𝐢𝐭𝐚𝐥 𝐌𝐚𝐫𝐤𝐞𝐭𝐬,
jointly organized by the IBA Centre for
Excellence in Islamic Finance and the
SECP.This initiative successfully brought
together the expertise of the Country’s
premier business school and the Capital
Market Regulator to:Enhance awareness;
Develop capacity; and Promote best
practices in Pakistan's Islamic Capital
Market space.



iosco
WORLD
INVESTO
R WEEK
2025World Investor Week 2025 kicks off

with the Gong and Inaugural Event!

Join us in promoting financial education. Let’s
make informed investment decisions! 📈

https://psba.pk



Capital Market
Ecosystem

Federal Budget
2026-27



A new era of
investing is
unfolding in
Pakistan!

Highlights IPO
Roundtable





𝙀𝙢𝙥𝙤𝙬𝙚𝙧𝙞𝙣𝙜 𝙩𝙝𝙚 𝙉𝙚𝙭𝙩 𝙂𝙚𝙣𝙚𝙧𝙖𝙩𝙞𝙤𝙣
𝙤𝙛 𝙁𝙞𝙣𝙖𝙣𝙘𝙞𝙖𝙡 𝙇𝙚𝙖𝙙𝙚𝙧𝙨! 

Session On STR Reporting
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Welcome to
Bangladesh Delegation

Welcome to
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Sessions 𝐏𝐒𝐁𝐀 𝐋𝐞𝐚𝐝𝐬 𝐈𝐧𝐝𝐮𝐬𝐭𝐫𝐲
𝐂𝐨𝐧𝐬𝐮𝐥𝐭𝐚𝐭𝐢𝐨𝐧 𝐨𝐧 𝐒𝐢𝐧𝐠𝐥𝐞
𝐒𝐭𝐨𝐜𝐤 𝐎𝐩𝐭𝐢𝐨𝐧𝐬 𝐂𝐨𝐧𝐜𝐞𝐩𝐭
𝐏𝐚𝐩𝐞𝐫!

Shariah-Compliant
Framework for the
Capital Market



CASH-SETTLED FUTURE 

SRB - TAX
MECHANISM. 



CONSULTATIVE SESSIONS &
MARKET AWARENESS 

Awareness Session on Asaan Connect & Launch of Asaan Reward
Program

Meeting of Baku Delegates with PSBA

Contribution Under Companie Profits (Workers Participation Act 1968

International Capital Market Conference & Expo 2025

Broker's Awareness Session for Cash-Settled Futures

 Standard Range/Scale of Brokerage Commission

Shariah-Compliant Window or Subsidiary

Capital Market Development Council 

Clarification on Brokerage Commission

System Survey T+1

Unified Shariah Compliance Framework

Request for Meeting on Shariah-compliant trading counter



Discussion, Meetings & Team Work 

   1.  CKO REGIME

  2. CONSULTATION PAPER

  3. SINDH SALES TAX

4. REGISTRATION OF EMPLOYEES IN UIN DATABASE

5. PROPOSED AMENDMENTS TO NCCPL REGULATIONS
PERTAINING TO CONCENTRATION MARGIN

6. DRAFT AMENDMENTS TO THE RESEARCH ANALYST
REGULATIONS, 2015

7. SHARIAH-COMPLIANT INSTITUTIONAL INVESTORS

8. STR FILING

9. PROPOSED AMENDMENTS

10. CHAPTER 4 OF PSX REGULATIONS

11. DOCUMENTATION OF CONCLUSIONS

12. PSX SUSTAINABILITY INDEX (PSI) – CONCEPT PAPER



WELCOME TO OUR
NEW MEMBERS

Arch Capital Securities Pvt LtdArch Capital Securities Pvt LtdArch Capital Securities Pvt Ltd

Delight Equities Private LimitedDelight Equities Private LimitedDelight Equities Private Limited

First National Equities LimitedFirst National Equities LimitedFirst National Equities Limited

Floret Capital Private LimitedFloret Capital Private LimitedFloret Capital Private Limited

SIA Equities Private LimitedSIA Equities Private LimitedSIA Equities Private Limited

UBL Financial Services Pvt LtdUBL Financial Services Pvt LtdUBL Financial Services Pvt Ltd

Youngs Capital Pvt LtdYoungs Capital Pvt LtdYoungs Capital Pvt Ltd

ZLK Islamic Financial Services LimitedZLK Islamic Financial Services LimitedZLK Islamic Financial Services Limited
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