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SECP Approves Islamic Brokerage Windows for Five Securities Brokers

ISLAMABAD, May 11: The Securities and Exchange Commission of Pakistan (SECP) has allowed five
securities brokers to launch dedicated Shariah compliant brokerage services through Islamic windows,
enabling investors to carry out halal stock market investments.

The segregated Islamic trading operations are expected to expand Shariah compliant investment
opportunities in Pakistan’s capital market and attract both retail and institutional investors seeking Islamic
financial products.

Under this arrangement, brokers will invest clients’ funds only in Shariah compliant shares, Sukuk, and
Islamic Exchange Traded Funds (ETFs) through separate Islamic brokerage operations maintained by the
approved brokers.

The approvals for establishing dedicated Islamic windows at brokerage houses were granted after reviewing
the brokers’ operational models, governance structures, compliance arrangements, and Shariah opinions.

Under the approved framework, brokers will maintain separate Islamic operations, including dedicated
systems and segregated client and house bank accounts with Islamic banks, to ensure transparency and
compliance with Shariah principles.

Trading through these Islamic windows will be restricted to Shariah compliant listed companies, including
constituents of the PSX-KMI All Share Islamic Index, as well as Sukuk and Islamic ETFs.

The Islamic window model is a phased and facilitative approach designed to enable conventional brokerage
houses to gradually develop and expand Shariah compliant services within the existing regulatory
framework. Based on international best practices, the model is expected to support the long term growth of
Pakistan’s Islamic capital market.

The dedicated Islamic brokerage windows will help attract more retail and institutional investors seeking
Shariah compliant investment opportunities. The initiative will also strengthen the development of an
inclusive and ethical financial system in Pakistan.

The SECP has been undertaking continuous reforms to promote Islamic finance as a key pillar of an
inclusive, resilient, and ethically driven financial ecosystem.

52 2 sosbia (S g s guS s (oSl S S8 IS S o ) ol
Sl (e paad S Sy ) S ily 5 Sy G S i Sl 3 53 ) 58S 1 11 el ada)

O3S ~de pos 2l IS (a3 (63 23 5 shaie (S S il 8 S g e g )S 5 30 GBS aay pd )3 S 55T
ot S s (S 1S ey (i o e S5 Pla S

Securities and Exchange Commission of Pakistan
NICL Building, 63 Jinnah Avenue, Islamabad



03V S s 68 (peals Uae e gian e (oDl o g Sl 33kl S BT F Sl (o el
- B s il e (5 S o s SIS a8 e EuS Jle S (S Gl S (S e (s ol

ra i i pea 338 S5 S e e S n ) (uly il S ead slaia ¢ m )d S i (adlal (am pead
e smada (20 i3l S 5 0 - 8 (oS Sl (o e 538 35 8 Sl (Sl 5l S S ¢ i SiDLS
131 a3 1 IS Sk € a8 Sl (i S ¢ e i € 5 S50 0555 oS 58S 5 555 (gl
52 am S ol s

Gasaia (e O (S 1S el 8 3id (el sasgle S (g S e g S5 and SIS 5 a8 0 )
Oshgmal amy )l ASU ¢ K (g0 el i lS) S sl ) QS sangle ae S (Sl 5l et
S la Ly i el Jee JeSea

el (e Sl Sl s I ¢ saiaS S CridaS aay pd o pea K53 55 2 50 S §3i5 (Dl
.éﬁé}&&%\éd\@%\)}‘tﬁ}&wsum

~a e g%y ) S S 5 b 5 A0 ) 03 5m 5e S Jush g 0S5 5 (Sl 5 s S J3le 535 g S 9 0 (S
FiS (Dl (S Sl J3le ny (s oy Sl ) G i ol Y O - o WL BB S 5158 o jlatt au g s CaliDlnaS
Bl G glae e (B Bl ysha (S S8 e

el S S b (la ol ) diy s 208 518 e pas (3 CuNAS a5 531 g S5 0 (oS
S U Osee e g 58 S aldan (lle Bl gl SOl e LSl ) S

Sl ASE 3Ly S i jlaie oSl Jios S § 558 S allai illle oSl e Sl (3 o 51 ol
S la b g g b S el (Jllle e g sl (A5l Do sudas casls

Securities and Exchange Commission of Pakistan
NICL Building, 63 Jinnah Avenue, Islamabad



