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One of the largest and most storied brokerage house in the country
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• Incorporated as Khadim Ali Shah Bukhari in 1962

• Corporatized in October 1991

• Historically local partner for Merrill Lynch

• Winner of numerous international awards and recognition  

• BIPL takeover in May 2015

• Name change to BIPL Securities on November 3, 2016 

• Acquisition by AKD Securites on June 28, 2021



Ratings – solid    
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Board of Directors

Kamal Uddin Tipu Chairman
Abdul Aziz Anis CEO
Ayesha Aqeel Dhedhi Director
Afsheen Aqeel Director
Sikander Kasim Director
Khurshid Anwer Director
Muhammad Noorul Hasan Director

Entity – Long Term A-
Entity – Short Term A-2
BMR BMR 2+

The ratings reflects good credit quality. Access to capital markets is good and risk factors are small.

Also, it reflects existing market position, strong sponsor profile, sizeable retail client base and adequate liquidity and
capitalization indicators.

BMR signifies strong external controls and regulatory compliance levels; sound HR and IT services, client relationship
and risk management along with adequate internal control framework and financial management.



Aim to build on legacy to still greater heights 

“BIPL Securities Limited is one of the largest 
securities firm in Pakistan providing a full 

spectrum of products and services”
EQUITIES
• TREC Holder of PSX
• BIPL Direct, Largest online trading 

platform
• Institutional, International, HNWIs & 

Branch Network

COMMODITIES
• One of the leading brokers on PMEX
• Experienced team 
• Research and technical support 

MONEY MARKET
• Interbank Money Market Dealing
• Top 10 broker 
• Penetration in institutional and corporate 

clients

FOREIGN EXCHANGE
• Interbank FX dealing 
• Penetration in most financial  institutions 

RESEARCH
• Industry wide coverage
• Daily, weekly, thematic and macro 

coverage reports
• One of the largest teams  

160 
Employees

5.13% 
Market share 
on vols 

59
Years history

One of the 
largest 
Online platform

11
Branches

Pedigreed 
History 

OUR SERVICES

5All numbers as at end Sep 2020



FINANCIALS 
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Revenues – retail equity is key
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• Total Revenues up by 49% YoY
• Equity brokerage key driver of top line   

• 76% of total business revenue in 2021 vs. 68% in 2020 & 53% in 2019
• Retail equity brokerage growth has been key  

• Accounts for 96% of total equity commissions in 2021 vs 94% in 2020 & 88% in 2019 
• Up 68% YoY (PKR 386mn vs PKR 230mn YoY)

• Non Equity brokerage has seen drop due to weak Commodity brokerage commissions

Sep 2021 Sep 2020 Sep 2019 Sep 2018

Revenue

Brokerage-Equity 404        244        110        117        

Brokerage-Non Equity 23          28          18          18          

Financial Income 89          75          62          40          

Other income 18          13          19          23          

Total Business Revenue 534        359        209        198        

Exceptional Income -         -         -         -         

Total Revenue 534        359        209        198        

--------------Rupees in Million-------------



Operating costs – rising inflation & cost of doing business   
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• Total business costs up 18% YoY  

• Fixed HR costs up 7% YoY 

• Admn costs up 17% YoY  due to 
• Power – up 22% (+PKR 2.5mn)
• Communication – up 21% (+PKR 2.4mn)
• Legal – up 21% (+PKR 2.4mn)
• WWF – up 22% (+PKR 2.6mn)

Sep 2021 Sep 2020 Sep 2019 Sep 2018

Cost

HR Cost 146        136        140        138        

Traders Commission 34          20          4            7            

Trading Cost 27          16          13          13          

Administrative Cost 95          81          75          74          

Financial Cost 18          19          19          11          

Total Cost 321        272        252        243        

--------------Rupees in Million-------------



Profit & Loss – profitability due to retail business      
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• 154% increase in profitability 

• Growth in retail equity business has been key driver

Sep 2021 Sep 2020 Sep 2019 Sep 2018

Revenue

Total Revenue 534        359        209        198        

Total Cost 321        272        252        243        

(Loss)/Profit before Tax 213        87          (42)         (45)         

(Loss)/Profit after Tax 145        57          (28)         (32)         

(Loss) / Earning per Share 1.45       0.57       (0.28)      (0.32)      

--------------Rupees in Million-------------



BUSINESS OUTLOOK – CAUTIOUSLY POSITIVE 
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Current Account deficit in 5MFY22 has risen to US$7.0bn vs surplus of US$1.9bn YoY

SBP quick to action, reversing monetary cycle course to increase interest rates by 175bps

Risks priced into valuations; Market PE at 4.3x – Indicative of limited downside risks

Economy – stabilization efforts under way 
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Stock market – valuations remain attractive 

Avg PER

IMF program 2013-16 8.57

IMF program 2008-11 11.15

Outside IMF program Avg 8.71

BIPLS Universe – Valuation Statistics

FY20 FY21 FY22

PER 8.4 9.4 4.3

Earnings growth 38.9% 69.1% 23.2%

Dividend yield 6% 8.3% 8.2%
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Budget FY22 
announced

FATF Session: 
Pakistan remains 

in grey list

Political 
Uncertainty: US 
withdrawal from 

Afghanistan

Lockdown in 
cities: Surging 
cases of Covid
Delta variant

IMF SDR 
allocation: 
Inflow of 
US$2.7bn

Current Account 
Deficit of 

US773mn in 
1MFY22

MSCI reclassifies
Pakistan into MSCI 

Frontier Index

CAD rising to 
US$1.48bn. PkR 

hits a low of 170.
MPS: SBP hikes
policy rate by 

25bps

Coal touches
US$200/MT.

6th IMF 
Review

Strong macroeconomic 
indicators - GDP growth of 

3.94% and Current 
Account surplus of 

US$773mn in 10MFY21.

LSM depicts 
strong growth 
of 22.4%YoY

PE Ratio Pakistan MSCI FM
MSCI FM’s Premium 

over KSE-100
MSCI EM

MSCI EM’s Premium 
over KSE-100

CY15 9.1 10.2 12% 12.2 34%

CY16 9.3 10.8 16% 12.6 35%

CY17 10.2 12.6 24% 13.1 28%

CY18 9.1 12.4 36% 12.1 33%

CY19 6.8 12 76% 12.8 88%

CY20 6.8 13.7 101% 15.7 131%

CYTD21 4.3 13.46 213% 14.46 236%

*Pakistan entry in IMF program



COMPANY STRATEGY 
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Focus on retail strength 
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• Retail offers huge potential

• Online can be key revenue driver

• Merger with AKD to bring synergies, efficiency and new business  



Disclaimer 
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This presentation is for information purposes only and does not constitute nor is it intended as an offer or
solicitation for the purchase or sale of securities or other financial instruments. Neither the information contained
in this presentation nor any future information made available with the subject matter contained herein will form
the basis of any contract. Information and opinions contained herein and verbally expressed during the
presentation have been compiled or arrived at by BIPL Securities Limited from publicly available information and
sources that BIPL Securities Limited believed to be reliable and in good faith. No guaranty, representation or
warranty, expressed or implied is made as to the accuracy, completeness, reasonableness or correctness of such
sources or the information contained in this presentation or given verbally during discussion.

This presentation is not intended to provide the basis of any investment or other evaluation and should not be
considered as a recommendation to invest in any securities. Prospective investors are responsible for making their
own independent investigation and appraisal of the financial condition and affairs of, and their own appraisal of
the profitability of BIPL Securities Limited.

Whilst every care has been taken in preparing this presentation, no research analyst, director, officer, employee,
agent or adviser of any member of BIPL Securities Limited gives or makes any representation, warranty or
undertaking, whether express or implied, and accepts no responsibility or liability as to the reliability, accuracy or
completeness of the information set out in this presentation. Any responsibility or liability for any information
contained herein is expressly disclaimed. All information contained herein is subject to change at any time without
notice. No member of BIPL Securities Limited has an obligation to update, modify or amend this presentation or
to otherwise notify any person who attended the presentation thereof in the event that any matter stated herein,
or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.



Disclaimer… contd
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Furthermore, past performance is not indicative of future results. Moreover, any and all forecasts and predictions
related to the future are based on numerous factors and assumptions, most of which may not be within the
control of BIPL Securities Limited. Moreover, many scenarios and analysis based on which the predictions and
forecasts are prepared may not turn out to be correct or accurate. Therefore, no reliance should be made on any
forecasts and/or future projections shown in this presentation under any circumstances whatsoever.

BIPL Securities Limited expressly disclaim any and all responsibility, liability or obligation to provide
recipients/potential investors/users of this presentation with any additional information which may be
demanded by them.

Unauthorized use or disclosure of this presentation is strictly prohibited. No part of this publication/presentation
may be reproduced, transmitted, transcribed, stored in a retrieval system, or translated into any language, in any
form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without prior written
permission from BIPL Securities Limited.



Thank you 


