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Pakistan Mercantile 
Exchange Limited (PMEX)
is Pakistan’s first and only 
multi-commodity futures 
exchange, which is licensed 
and regulated by the 
Securities and Exchange 
Commission of Pakistan 
(SECP). Shareholders of 
PMEX include National Bank 
of Pakistan (NBP), Pakistan 
Stock Exchange Limited 
(PSX), ISE Towers REIT 
Management Company 
Limited, LSE Financial 
Services Limited, �Pak Brunei 
Investment Company Limited, 
Zarai Taraqiati Bank Limited 
and Pak Kuwait Investment 
Company Limited. 

The Exchange offers a diverse 
range of domestic and 
international commodities �and 
financial futures. With a 
sophisticated infrastructure 
based on state-of-the-art 
technology, PMEX provides a 
complete �suite of services, i.e. 
trading, clearing and 
settlement, custody as well as 
back office, �all under one roof. 
PMEX’s international affiliations 
include membership of 
Association of Futures Markets 
(AFM). PMEX has signed 
Memorandum of 
Understanding (MoUs)  
with Borsa Istanbul,  
Izmir Commodity Exchange, 
Uzbek Commodity Exchange, 
Dalian Commodity Exchange, 
Iran Mercantile Exchange and 
Belarusian Universal 
Commodity Exchange.

Disclaimer
This newsletter is for information 
purpose only and does not constitute 
an offer or solicitation to make an 
investment in Commodity Futures 
Contracts which carries risk. Any views, 
expressions or opinions expressed in 
this document are solely for providing 
information to readers.
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�Ch. Khalique-uz-Zaman Road,
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Message from the Desk of 

Managing Director
Welcome to the first issue of 
Pulse 2023.

First and foremost, I would like to express 
my gratitude for your unwavering trust in the 
Exchange owing to which we have achieved 
many milestones and established PMEX as a 
robust national institution.

Over the years, PMEX has posted vigorous 
growth not only by enhancing market depth 
but also by providing its valued customers 
with ample opportunities to diversify their 
portfolios and manage risks effectively. 

The Exchange is working aggressively to 
expand its outreach to cater to the needs of 
retail investors across the country. To meet 
this end, we are establishing strategic 
collaborations with businesses and 
educational institutions across the country. We 
strongly believe that convenience will define 
the future of futures trading in the country. 

We are confident that the various initiatives 
undertaken by the Exchange will create a 
new ecosystem for the trading of 
commodities, both locally and globally, 
empowering the commodity producers and 
sellers to optimize their earnings as well as 
boost the competitiveness of the agriculture 
sector and enhance Pakistan’s image in the 
global markets.

To support the business plan, we have 
made substantial investments in developing 
cutting-edge trading platforms and systems 
and have ensured seamless trading 
experiences for our customers. Our 
effective risk management practices and 
surveillance mechanisms remain up to the 
mark in maintaining a secure and 
transparent trading environment.

PMEX is determined to continue its pursuit of 
innovation and excellence. We are actively 
exploring new opportunities to expand our 
product offerings and reach a wider investor 

base. Our focus on sustainable growth, 
ethical practices, and market integrity will 
remain steadfast as we navigate the evolving 
landscape of the financial markets. 

I congratulate the entire team for their hard 
work, unwavering commitment to excellence 
and surpassing the targets to put PMEX on 
the path to financial stability. I would also like 
to extend my heartfelt appreciation to PMEX 
Board and SECP for their guidance and 
continued support.

I foresee an even brighter future for PMEX 
and feel confident that with your continued 
support, we will achieve new heights of 
success.

Ejaz Ali Shah
Managing Director
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Driving the Shift Towards Digital: 
PMEX’s Efforts to Promote EWR 
Adoption in Pakistan

PMEX signs MoU with HBL to promote EWR
PMEX and HBL signed a Memorandum of Understanding (MoU) to 
collaboratively create awareness of using the PMEX trading platform 
for HBL clients.

PMEX will work with HBL to create awareness amongst the smallholder 
farmers for the adoption of the Electronic Warehouse Receipt (EWR) 
Financing to achieve the broader objective of financial inclusion and 
poverty alleviation.

Speaking on the occasion, Ejaz Ali Shah, Managing Director – PMEX, 
said, “We are delighted to enter into a strategic partnership with HBL. 
We are committed to creating a vibrant, unified national market for 
indigenous agricultural commodities for ushering in economic growth. 
Together with HBL, we look forward to working on the propagation of 
EWR to help farmers achieve greater financial inclusion, avoid distress 
selling, improve earnings, and facilitate the Government of Pakistan in 
achieving documentation of trading of agriculture commodities.”

Speaking on the occasion, Aamir Kureshi, Head Consumer, Agriculture & 
SME Banking – HBL, said, “HBL is the market leader in Electronic 
Warehouse Receipt (EWR) Financing and has actively partnered with the 
stakeholders for uptake of EWR regime in Pakistan. EWR has been 
established as the most convenient and cost-effective system of farmer 
financing against the crop harvest stored under quality warehousing. 
Through this partnership, we look forward to facilitate the farmers with 
better market access, price visibility, and transaction settlement.
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PMEX leads the Awareness Program on  
EWR for farmers in Hafizabad
To promote the adoption of Electronic Warehouse Receipts (EWR) among 
the farmers, PMEX has developed an outreach program in collaboration 
with GROWTECH Services, Naymat Collateral Management Company 
Limited (NCMCL), HBL, and Bank of Punjab. The outreach program 
consists of a series of awareness sessions that aim to educate farmers 
about the EWR mechanism and its benefits including safekeeping, 
financing, and trading.

PMEX, in collaboration with the partners, 
held the second awareness program on 
the EWR mechanism for farmers in 
Hafizabad. A large number of bankers, 
warehouse operators, and more than  
400 farmers attended the program. 

During the session, NCMCL briefed the 
audience about the safekeeping of 
commodities to avoid distress selling and 
post-harvest losses. HBL and the Bank of 
Punjab elaborated on using EWR as 
collateral for borrowing from financial 
institutions. PMEX talked about the 

trading of EWRs on its platform and elaborated on the benefits to the 
farmers such as the availability of multiple buyers, transparent and reliable 
system, fair price of produce and payment within 48 hours. In the end, 
GROWTECH Services briefed the audience about increasing yields and 
saving input costs through its farm-specific services. The presentations 
were followed by a Q&A session where farmers took an active part in 
learning the details of the EWR regime.

The adoption of EWR is an important step towards modernizing the 
agricultural sector in Pakistan. It will help farmers to enhance their income 
and improve their living standards, thereby promoting economic growth and 
development in the country. 

The Exchange is committed to continuing to organize similar awareness 
programs to educate the farmers in other agricultural centers located 
throughout Pakistan.
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PMEX continued its growth momentum 
and posted the highest-ever profit after 
tax for the nine months ended March 31, 

2023 (9MFY23), since the commencement of 
its operations in 2007. 

The Exchange recorded a net profit of PKR 
140 million for the nine months. During this 
period operating income of the Exchange 
grew to PKR 483 million, from PKR 263 
million posted for the same period last 
financial year, registering an increase of  
84 percent. The trading volume for the 
9MFY23 was recorded at PKR 3.4 trillion  
as compared to PKR 2.8 trillion for the  
same period last year.

On behalf of the Board of Directors and 
Chairman, Ejaz Ali Shah, Managing 
Director of PMEX congratulated the entire 
PMEX team on par excellence performance 
during 9MFY23. 

“This success is a result of unwavering 
dedication, hard work, and commitment 
to excellence of the entire team. Every 
individual has played a pivotal role in driving 
the company towards this remarkable 
achievement. The contribution made by each 
team member is invaluable. I am proud of 
the hardwork, creativity, and determination of 
every team member”, said Mr. Shah.

PMEX Posts Record Profit for the 
Nine Months Ended March 31, 2023

T o increase market depth and create new opportunities 
for market participants, the Exchange working on the 
possibility to introduce Single Stock Futures contracts 

(SSF). The SSF contracts will initially be based on the 
following US companies’ stocks:

l   Apple Inc.
l   Microsoft Inc.
l   Amazon Inc.
l   Alphabet (google)
l   Tesla Inc.
l   Meta (Facebook)

The proposed contracts will be cash settled in Pak 
rupee whereas the price quotation will be in US dollars. 
These contracts will provide market participants a unique 
trading opportunity to invest in the futures of US blue-chip 
companies without any foreign exchange risk. 

In addition to SSF, the Exchange is working on listing further 
variants of physical gold future contracts to further enhance 
the product suite and broaden the retail customer base. 

PMEX Plans to List New 
Futures Contracts 



Gold is a strategic asset of a 
country that not only gives 
protection in times of 

financial turmoil but also provides a 
hedge against inflation. At present, 
proper documentation is not 
available regarding current gold 
holdings in Pakistan. PMEX with 
over 15 years of experience in 
offering a diverse range of domestic 
and international products across 
multiple asset classes including 
physical gold, is poised to lead the 
process of regularizing the physical 
trade of gold and ensuring its 
availability at the retail level.

In this regard, PMEX has onboarded 
Tessori Commodities (Pvt.) Limited, a 
prominent player in the gold market, 
as a dedicated market maker for 
physical gold trading. This strategic 
move demonstrates our unwavering 
commitment to providing an 
exceptional trading experience for 
market participants in the physical 
gold sector. As an innovative futures 
exchange, we continuously strive to 
enhance liquidity, improve market 
efficiency, and reinforce our position 
as a premier destination for physical 
gold trading.

Mr. Ejaz Ali Shah, Managing Director 
of PMEX said, “We are excited to 
welcome the Tessori Commodities to 
our platform. This is a testament to 
our commitment to creating a robust 
and liquid trading environment for 
physical gold. With their expertise, 
we are confident that we and deliver 
unparalleled opportunities to our 
market participants for trading of 
physical gold.”PU

LSE

5

PMEX Onboards Tessori 
Commodities (Pvt.) Limited

PMEX Signs MoU with 
TPL Insurance

PMEX signed a 
Memorandum of 
Understanding 

(MoU) with TPL 
Insurance for the 
creation of awareness 
of futures trading 
through the TPL 
Tracker App. The  
MoU between the  
two companies was 
signed in the presence of Ejaz Ali Shah, Managing 
Director of PMEX, and Muhammad Aminuddin, Chief 
Executive Officer of TPL Insurance.

Under this partnership, the two companies aim to 
explore and develop digital linkages in areas of mutual 
interest. Enabling futures trading in TPL Tracker App 
will facilitate customers across Pakistan to benefit from 
investment opportunities through futures trading.
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PMEX Signs MoU with ILMA 
University to Promote Industry-
Academia Linkage

PMEX signed a Memorandum of Understanding (MoU) with ILMA 
University to promote the industry-academia linkage and collaboration. 
The signing ceremony was held at the PMEX Head Office in Karachi. 

Ejaz Ali Shah, Managing Director of PMEX and Prof. Dr. Mansoor uz Zafar 
Dawood, Vice Chancellor of ILMA University were the signatories.

The MoU aims to foster cooperation between PMEX and ILMA in the areas  
of research, training and development, and human resource management. 
The collaboration will enable both organizations to leverage each other’s 
strengths and capabilities to enhance the quality of education and training in 
the field of commodity futures trading and risk management.

Under the agreement, PMEX and ILMA will jointly develop and offer training 
programs, seminars, and workshops in the field of commodity futures trading 
and risk management for professionals, students, and faculty members.  
The two organizations will also collaborate on research projects and 
publications related to commodity futures trading. 

The MoU between PMEX and ILMA is a step towards strengthening the 
relationship between academia and industry in Pakistan and promoting 
collaboration for the mutual benefit of both parties.



PU
LSE

7

Futures Trading 101 
The Exchange conducted several online training sessions under the banner “Futures 
Trading 101”. A wide array of people from different walks of life participated in these 
sessions. The training provided in-depth knowledge about futures trading at the 
regulated platform of PMEX. 

The weekly free-of-cost online training sessions are held on every Wednesday from  
4:00 pm to 5:00 pm.

Awareness Sessions for  
Educational Institutes 
PMEX, in collaboration with Blink Capital Management (BCM), held an 
investor awareness session at Government College University, Lahore 
for the students of the Management Studies Department. 

Mr. Ejaz Ali Shah, Managing Director 
of PMEX, talked about the futures 
market in the country, its workings, 
the role of Pakistan Mercantile 
Exchange (PMEX), the Product 
suite being offered through the 
Electronic Trading system of the 
Exchange among other things. He also 
elaborated upon the role of PMEX in 
the Electronic Warehouse Receipts 
(EWRs) - the landmark initiative of 
the Government of Pakistan to uplift 
the livelihood of smallholder farmers, 
document the agriculture sector, and 
improve food security. He also briefed 
the students about the upcoming 
Global Commodity Trading Platform 

(GCTP) – an e-commerce platform developed by the Exchange 
through a subsidiary for exports of agricultural and non-agricultural 
commodities.

Mr. Hassan Maqsood, CEO of BCM also briefed the students about 
the role of a broker in futures trading at PMEX.

PMEX also conducted an exclusive awareness session in 
collaboration with First Commodities (Private) Limited for the students 
and faculty of the University of Education Lahore. PMEX officials 
briefed the faculty members and students about the futures market in 
Pakistan. They elaborated on the significance of trading futures on the 
regulated platform of PMEX and also guided them on Demo Trading, 
Broker Selection, Digital Account Opening, fund deposit, and Investor 
Protection. The session was followed by a Q&A.

AWA R E N E S S  P R O G R A M S 
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Awareness Session for Corporates 
PMEX held an awareness session for the employees of TPL 
Insurance in Karachi. Similarly, an exclusive session in collaboration 
with Zahid Latif Khan Securities (Private) Limited was conducted 
for the employees of Oil & Gas Development Company Limited 
(OGDCL) at its Head Office in Islamabad. The purpose of these 
sessions was to educate the participants about futures trading and 
its potential benefits. 

The sessions began with an introduction to PMEX and its role in 
facilitating futures trading in Pakistan. PMEX officials then went on to 
explain what futures trading is and how it differs from stock trading. 

Participants were encouraged to educate themselves before trading 
futures to make informed investment decisions, manage risk and 
maximize returns. They were briefed about the importance of reading 
the guide to trading futures 
attending a webinar every 
Wednesday at 4:00 pm,  
and exploring the demo  
trading facility.

The session concluded with 
a Q&A where the participants 
had the opportunity to ask 
questions and clarify any 
doubts they may have had 
about futures trading.  
The overall feedback from  
the participants was positive,  
with many expressing their 
interest in exploring futures 
trading further.
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Circulars and 
Notif ications
January 09, 2023
All PMEX Members/Trading Rights Entitlement 
(TRE) Certificate Holders were informed that 
PMEX Annual Fee of PKR 75,000 for the year 
2023 has become due for payment by January 
31, 2023. They were also informed that in case 
of non-payment of the Annual Fee by January 
31, 2023, PMEX may impose a fine of PKR 500 
per day and also take further actions as per 
PMEX Rule Book.

February 16, 2023
All brokers were informed that the Exchange 
has issued guidelines for software and 
hardware requirements for accessing PMEX 
Business Applications for PMEX Brokers. They 
were also advised to ensure strict compliance 
with guidelines provided in Annexure A.

February 16, 2023
All brokers were informed that the Exchange 
has issued guidelines for software and 
hardware requirements for accessing PMEX 
Business Applications for customers of Futures 
Brokers. They were also advised to ensure 
customers strictly comply with the guidelines 
specified in Annexure A.

March 03, 2023
All TRE Certificate Holders were informed that 
the Exchange has extended the due date for 
payment of Annual Fee till May 31, 2023.

To learn more about the aforementioned circulars & 
notifications, log onto www.pmex.com.pk.
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January - March 2023	

Total Contracts
Traded

Total Rupee
Value Traded

Number of
Active Brokers 

billion

	 Ranking	 Based on Traded Contracts	 Based on Traded Value

1,043,801

126.387

54

	 1	 H.G. Markets (Pvt.) Limited	 H.G. Markets (Pvt.) Limited

	 2	 Arif Habib Commodities (Pvt.) Limited	 Blink Capital Management (Pvt.) Limited

	 3	 Floret Commodities (Pvt.) Limited	 Floret Commodities (Pvt.) Limited

	 4	 Blink Capital Management (Pvt.) Limited	 Arif Habib Commodities (Pvt.) Limited

	 5	 Trust Securities & Brokerage Limited	 Enrichers (Pvt.) Limited

	 6	 Mohammad Munir Mohammad Ahmed	 Trust Securities & Brokerage Limited		  Khanani Securities Limited

	 7	 Enrichers (Pvt.) Limited	 Nachfolger (Pvt.) Limited

	 8	 AKD Securities Limited	 Value Stock and Commodities (Pvt.) Limited

	 9	 Nachfolger (Pvt.) Limited	 AKD Securities Limited

	 10	 A.A. Gold Commodities (Pvt.) Limited Mohammad Munir Mohammad Ahmed 
Khanani Securities Limited
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