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Introduction 

Secure Logistics Group Limited (SLGL) is a premier 

provider of integrated logistics, secure 

transportation, and technology-driven tracking 

solutions in Pakistan. Strategically positioned at the 

crossroads of the country’s evolving logistics and 

security infrastructure, SLGL operates across a 

diversified portfolio that includes long-haul freight, 

cash-in-transit, secure asset movement, and digital 

monitoring platforms. 

Primarily serving business-to-business (B2B) 

clients, SLGL caters to key industries including 

banking, telecommunications, FMCG, retail, and e-

commerce.  

SLGL marked a pivotal milestone in its corporate 

evolution by becoming a publicly listed company on 

the Pakistan Stock Exchange (PSX) during 2024, 

following the successful conversion from a private 

limited entity and execution of its Initial Public 

Offering (IPO). This transition has significantly 

strengthened the company’s presence in the formal 

economy, while enhancing its capital-raising 

capabilities and reinforcing its commitment to 

transparency and institutional growth. 

 Group Structure  

Key Operational Highlights  

• Logistics Hubs Nationwide: SLGL operates a 

network of logistics hubs across Pakistan. 

• Office Locations: Key offices are located in 

Islamabad, Karachi, and Lahore. 

• Existing Marshaling Yard: One marshaling 

yard is operational in Islamabad. 

• Planned Expansion: A second marshaling yard 

is currently under development in Hattar. 

SLGL hubs are strategically positioned in major 

cities, allowing it to benefit from proximity to key 

ports, highways, and industrial zones, enabling 

streamlined inbound and outbound logistics.  

Operational Assets 2025 

Prime Movers 123 

Semi-Trailers 100 

Medium Haul Vehicles 37 

Last Mile Vehicles 138 

Security Vehicles & Bikes 25 

Warehousing 4 

Fueling Station 1 

Fleet Vehicles; 

Fleet Category Quantity Purpose Lifespan 

Prime Movers 123 Long-haul 

operations 

15 years 

Medium-Haul 

Vehicles 

37 Medium-haul 

operations 

20 years 

Total Fleet 160 
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SLGL – Trax Merger 

Secure Logistics Group Limited (SLGL) and Trax 

executed a strategic vertical merger, combining 

SLGL’s core strength in secure, asset-intensive 

logistics with Trax’s expertise in e-commerce 

fulfillment and last-mile delivery. The result is a 

digitally enabled Fourth-Party Logistics (4PL) 

platform, delivering end-to-end supply chain 

solutions across transportation, warehousing, and 

secure movement services. 

Pathway to Regional Leadership: 

The merged entity is now positioned to become a 

regional e-commerce logistics leader, leveraging: 

• 232+ global service locations through 

Trax’s established network 

• Expertise in international freight, bulk 

cargo, quick commerce, and cross-border 

shipping 

• Capability for door-to-door international 

deliveries to the USA, UK, Canada, and 

other markets 

The merger with Trax has significantly expanded 

SLGL’s services in the following ways: 

Fulfillment centers in major cities for same-day and 

next-day delivery 

Real-time shipment visibility through the TraxNow 

platform 

Reverse logistics, COD (Cash on Delivery) handling, 

and integrated warehousing 

Strategic partnerships with leading e-commerce 

retailers, fashion brands, electronics vendors, and 

marketplace operators 

Recent Developments: 

Capital Restructuring: 

During CY24, SLGL undertook a significant 

expansion of its equity base, driven by its IPO. The 

company increased its paid-up capital to Rs. 2.50 

billion in CY24 through the issuance of 249.5 

million ordinary shares for cash. 

IPO Proceeds Deployment: 

The IPO raised Rs. 1.18 billion, with allocations 

reflecting a prudent and strategic approach to capital 

deployment. A major portion, Rs. 1.04 billion 

(88%), was allocated for debt settlement.  

Acquisition of Sky Guards Pvt Ltd:  

In a key strategic move, SLGL acquired 75% equity 

in Sky Guards (Pvt.) Limited as of January 1, 2024. 

The acquisition was funded through share issuance 

rather than cash outflow, preserving liquidity while 

integrating complementary services.  

Expansion Strategies  

Regional Market Penetration via TIR 

License 

SLGL’s acquisition of the TIR license in August 

2024 marks a key step in its regional expansion 

strategy, enabling cross-border freight operations in 

Afghanistan, China, Iran, Turkey, Azerbaijan, and 

Central Asian Republics under internationally 

recognized customs protocols. 

 

Fleet Enhancement for Capacity 

Readiness 

SLGL has initiated an upgrade and expansion of its 

fleet, from a base of 283 vehicles, the company is on 

track to surpass 300 operational units in 2025, with 
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a strong emphasis on Light Commercial Vehicles 

(LCVs) to support last-mile and distribution services.  

Infrastructure Development to Support 

Growth 

SLGL is also investing heavily in its physical 

infrastructure to accommodate future volume 

growth. By 2026, the company aims to expand its 

marshalling yards from one to three, thereby easing 

cargo handling and logistics management. In 

tandem, its warehousing capacity is projected to 

exceed one million square feet by 2029, with a focus 

on high-throughput, tech-enabled facilities.  

Industry Analysis: 

Pakistan’s logistics sector is valued at approximately 

PKR 11.88 trillion (USD 42.75 billion) and 

contributes over 10% to the national GDP. The 

industry remains heavily fragmented, dominated by 

traditional freight operators, limited infrastructure, 

and high operational costs. The long-anticipated 

benefits of China-Pakistan Economic Corridor 

(CPEC) projects have yet to fully materialize,but 

recent infrastructure developments such as the 

Sukkur-Hyderabad Motorway and the 

establishment of Special Economic Zones (SEZs) 

are expected to unlock exponential growth in 

logistics demand over the coming years. 

Pakistan’s logistics industry remains largely 

fragmented, with a dominant presence of 

unstructured players comprising nearly 80% of the 

market . As the only PSX-listed player operating in 

the organized logistics, asset tracking, and security 

services segment, SLGL benefits from superior 

visibility, governance standards, and access to 

capital. 

The company competes with established institutions 

such as NLC, TCS, DHL, and Allied Logistics but 

sets itself apart through its integrated, technology-led 

service offerings and a focus on long-term corporate 

partnerships across core sectors such as cement, 

steel, FMCG, and packaging. 

Key Financial Highlights: 

Revenue Breakdown: 

Division (Rs. Mil) Revenue Revenue Split 

Logistics Division 2,033.47 67.20% 

Tracker Division 9.95 0.33% 

Distribution Division 82.05 2.71% 

Security Services 753.21 24.90% 

Closed Protection Duty 147.43 4.87% 

Total 3,026.11 100.00% 

SLGL derives its revenue from a diversified portfolio 

of business segments, with logistics and security 

services forming the backbone of its operations.  

Operational Cost Drivers 

A significant portion of SLGL’s cost of services is 

driven by fuel charges (Rs. 768 million) and route-

related expenses (Rs. 226 million) , which are 

intrinsic to the company’s logistics and 

transportation operations. These costs reflect the 

direct impact of fleet mobility, rising fuel prices, and 

extensive delivery coverage across service regions.  

Debt Optimization and Leverage Management 

A key financial milestone in CY24 was the 

significant deleveraging of SLGL’s balance sheet. 

From the IPO proceeds, over PKR 981 million was 

deployed toward debt settlement, demonstrating 

management’s proactive commitment to reducing 

financial risk. 

As a result, total liabilities declined to Rs. 867 

million from 1,728 million in CY23. This reduction 

in gearing not only reduces the interest burden going 

forward but also enhances the firm’s capacity to 

finance expansion via non-debt instruments. 

Significant Reduction in Finance Lease Position  

SLGL significantly reduced its lease liabilities to Rs. 

3.41 million, down from Rs. 147.22 million during 

2024, reflecting substantial repayments during the 

period. Total cash outflows related to finance leases 
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amounted to Rs. 149.46 million, primarily associated 

with vehicle lease arrangements obtained from 

multiple banking institutions. These facilities were 

secured through a comprehensive collateral 

structure, including company-registered vehicle 

liens, personal guarantees from directors, 

hypothecation of leased assets, and receivables from 

Cherat Cement Company. 

Balance Sheet Strength and Asset Base Expansion 

SLGL’s financial position strengthened significantly 

during CY24, marked by a notable increase in total 

assets from Rs. 4.7 billion in CY23 to Rs. 5.64 

billion in CY24. This growth was primarily fueled 

by the capital infusion through the IPO and the 

strategic acquisition of Sky Guards (Private) 

Limited. 

Fixed assets grew due to the consolidation of 

acquired operations, reflecting the company’s 

forward strategy to enhance service capacity. 

Moreover, equity capital expanded to Rs.4.7 billion, 

reinforcing balance sheet robustness and improving 

the debt-to-equity profile.  

Financial Result – 1QCY25 

 

Revenue  

SLGL reported revenue of Rs. 530.12 million for the 

quarter ended March 2025, reflecting a 17.90% QoQ 

decline. The contraction is attributable to subdued 

demand in the logistics sector, driven by ongoing 

constraints in industrial activity and overall 

macroeconomic slowdown. 

Cost of Sales 

Cost of sales declined by 22.85% QoQ to Rs. 268.07 

million, in line with the lower service volumes. This 

reduction was further supported by a drop in fuel 

prices, resulting in a favorable impact on direct 

operating expenses. 

Finance Cost  

Finance costs decreased significantly by 64.54% 

QoQ to Rs. 16.84 million. This sharp reduction was 

driven by the early retirement of debt, funded 

through 93% of the IPO proceeds, leading to a lower 

leverage profile and improved interest coverage. 

Profit After Tax 

Net profit rose marginally by 0.97% YoY to Rs. 

160.22 million. Despite topline pressure, the 

improvement in net earnings reflects prudent 

financial management, particularly the material 

reduction in finance costs and ongoing operational 

efficiencies. 

 

 

 

Particular Mar-25 Mar-24 Variation

PKR. Million PKR. Million %

Revenue - net 530.1 645.7 -17.90%

Cost of services -268.1 -347.5 -22.85%

Gross profit 262.0 298.3 -12.14%

Administrative expenses -66.1 -68.4 -3.43%

Operating profit for the year 196.0 229.9 -14.73%

Finance costs -16.8 -47.5 -64.54%

Expected credit losses - -

Other income - 2.2

Profit before levies and tax 179.2 184.5 -2.90%

Levies - -

Profit before income tax 179.2 184.5 -2.90%

Taxation -18.9 -25.8 -26.70%

Profit after taxation 160.2 158.7 0.97%

EPS 0.59 0.58 1.72%

Quarter to Quarter Financial Performance Analysis
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Financial Analysis 
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Quaterly Income Statement Analysis 
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Annual Income Statement Analysis
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Annual Balance Sheet Analysis 
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