PSX/N-700 June 30, 2025

INVITATION OF PUBLIC COMMENTS

PROPOSED AMENDMENTS TO PAKISTAN STOCK EXCHANGE LIMITED (PSX)
REGULATIONS IN RESPECT OF VARIOUS MATTERS

This is to inform the public that the PSX, in exercise of power conferred upon it u/s 7 of the Securities
Act, 2015, is proposing amendments to its Regulations in respect of following matters:

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.

Following are the details of each of the above matters:

A. SIMPLIFICATION OF LISTING REGULATIONS PERTAINING TO PUBLIC OFFER OF SECURITIES:

Public offering and listings of equity and debt securities are governed under the Public Offering
Regulations, 2017 (Public Offering Regulations), Public Offering (Regulated Securities Activities
Licensing) Regulations, 2017 of SECP and Chapter 5 [Listing of Companies and Securities
Regulations] and 5B [Listing of Debt Securities Regulations] of PSX Rulebook.

Since various aspects of public offerings are already covered under the Public Offering Regulations,
PSX is proposing following amendments to these Chapters of PSX Regulations:

1. Including the financial accounts in the Prospectus/ Offer for Sale Document (OFSD):

PSX Regulations currently specify that the audited accounts to be incorporated in the
Prospectus/OFSD should not be older than 8 months from the date of publication of the
Prospectus/OFSD. Instead of specifying validity in PSX Regulations, it is proposed to specify
that the issuer must be compliant with the requirements of audited financial statements as per
the requirements of the Companies Act, 2017 and also ensure to incorporate the following
in the Prospectus/OFDS as per the existing requirements of the Public Offering Regulations:

(a) Latest audited accounts for last two (2) preceding years.
(b) Latest management accounts if the latest audited accounts are older than twelve (12)
months at the time of publication of Prospectus/ OFSD.

2. Linking the requirement of credit rating of debt securities with Public Offering Regulations:
Credit ratings for debt securities (not less than BBB+ for long term debt securities and not
less than A2 for short term securities) is proposed to be removed from PSX Regulations and
linked with the same ratings as specified in the Public Offering Regulations.

3. Linking the procedure and timeline for debt listing process approval:

The listing approval procedure and timeline for debt securities be removed from PSX
Rulebook and linked with the procedure & timeline stated in the Public Offering Regulations.
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4. Removing the duplicate documents from PSX Regulations:

Considering that the following documents are already prescribed in the Public Offering
Regulations, the same currently required to be submitted to PSX along with listing application
for equity or debt securities, are proposed to be removed from PSX Regulations:

(a)

Resolution passed by the Board of Directors and members of the company with respect
to listing and issue of shares to the general public;

Memorandum and Articles of Association of the company;

Last page of the full prospectus and abridged prospectus, if any, duly signed by every
person who is named therein as director of the issuing company;

Letter jointly signed by CEO and CFO of the company confirming that they have
reviewed the contents of the draft prospectus/offer;

Consent Letters from the Consultant to the Issue, the Book Runner, where required;
Consent Letter from Bankers to the issue /offer;

Power of attorney in favour of the Consultant to the Issue;

Trust Deed or Issuance Agreement as per the Structuring of Debt Securities Regulations, 2020;
Shariah Pronouncement Letter, where applicable;

Credit rating reports from any credit rating company;

Submission of documents related to material contracts;

NOC from Underwriters, if any; and

Information Memorandum, if any, prepared for circulation among the pre-IPO investors
for public issue of debt securities.

Note:

The deletion of above documents from PSX Regulations are meant to remove duplication,
however, these documents will continue to be submitted through PRIDE under the requirements
of Public Offering Regulations.

INSERTION OF CERTAIN CLAUSES TO PROVIDE VISIBILITY TO THE LISTING OF UNITS OF

REIT SCHEMES:

Presently, the Units of REIT Schemes are listed at PSX subject to issuance or sale of units to the
public. The listing of REIT Scheme is governed under Chapter 5 of PSX Regulations, Public Offering
Regulations and Real Estate Investment Trust Regulations, 2022 (REIT Regulations).

In order to provide visibility for listing of Units of REIT Scheme, PSX is proposing following
amendments to Chapter 5 of PSX Regulations:

17

2.

Insertion of definitions of Company, RMC; REIT Regulations and REIT Scheme;

Insertion of term “Unit of REIT Scheme” where required; and

Insertion of Clause 5.20A, whereby, the RMC is proposed to be mandated to ensure
compliance with the post listing reporting and disclosure requirements of Chapter 5 of PSX
Regulations on behalf of the REIT Scheme.
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ADDITIONAL CHANGES PROPOSED IN THE GROWTH ENTERPRISE MARKET (“GEM”) BOARD

OF PSX:

This is in continuation to the PSX Notice PSX/N-327 dated March 26, 2025, whereby, public
comments were invited on proposed amendments to PSX Regulations in relation to additional
reforms in the GEM Board of PSX.

After internally deliberating the comments and suggestions received from the stakeholders during

various consultation sessions, PSX revisited the proposed amendments to GEM Regulations and is
accordingly proposing the following major amendments:

1. Listing on GEM Board:

It is proposed that the companies may list on the GEM Board by issuing a simplified
Prospectus inviting the public to participate in subscription of shares and trading at PSX.

Notes:

" The existing route of listing on GEM Board by way of issuance of Information
Memorandum (IM) is proposed to be removed. With this removal, the concept of
Accredited Investors, migration criteria for companies listed via IM route and the contents
of IM would also entail removal from Chapter 5A of PSX Rulebook.

= The existing Book Building criteria, as prescribed in Annexure-Il of Chapter 5A, will
continue to be applicable as such criteria for GEM Board differs from the Main Board.

2. Post Issue Paid-Up Capital (“PIPC”):

The existing PIPC requirement for listing on the GEM Board is proposed to be capped at
PKR 500 million.

Consequently, the minimum PIPC required for listing on Main Board is proposed to be enhanced
from PKR 200 million to “above PKR 500 million”.

3. Minimum free float requirement:

The minimum free float requirement is proposed to be elevated from 10% to 15% at all
times, with an aim to enhance liquidity and efficient price discovery.

4, Minimum number of subscribers:
It is proposed to enhance the minimum number of subscribers from 10 to 50.

5. Compliance with Listed Companies (Code of Corporate Governance) Regulations, 2019
(CCG Regulations):

The compliance with the CCG Regulations is proposed to be applicable as below:

Companies Having PIPC Compliance
Up to PKR 200 million Same as presently applicable
From PKR 201 to 500 million Full compliance from the date of listing
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6. Migration to the Main Board of PSX:

The migration to the Main Board is proposed to be kept optional. The proposed migration
criteria would be as below:

(a) PIPC for company should be more than PKR 500 million;

(b) Company must not be in the Non-Compliant Segment or Winding-Up Segment of PSX;

(c) Company must meet the minimum free float and minimum number of subscribers as
prescribed for the Main Board;

(d) Company must have been listed on GEM Board for at least three (03) years; and

(e) Company must ensure compliance with Chapter 5 of PSX Regulations, including but not

limited to Clause 5.2 to 5.5 of PSX Regulations.

7. Appointment of “Consultant to the Issue™:

With the introduction of simplified Prospectus and applicability of public offering regime, the
role of Consultant to the Issue duly licensed by the SECP shall be mandatory instead of

Advisor to the Issue.

INVITATION OF PUBLIC COMMENTS:

In terms of Section 7(3) of the Securities Act, 2015, all concerned are invited to provide written

comments on the proposed amendments to PSX Regulations in relation to the above matters, which are
attached herewith as Annexure A, B and C respectively.

The comments can be submitted latest by July 08, 2025 through such modes and in such manner as
prescribed in the ‘Guidelines for Submission of Comments’ which are attached herewith as Exhibit A.

NS ¢

AJEET KUMAR
Chief Regulatory Officer
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“ANNEXURE A”

PROPOSED AMENDMENTS TO PSX REGULATIONS IN RESPECT OF SIMPLIFICATION OF LISTING
REGULATIONS PERTAINING TO PUBLIC OFFERING OF SECURITIES

EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

Chapter 5: LISTING OF COMPANIES AND SECURITIES REGULATIONS

5.5. PROSPECTUS, ALLOTMENT,
ISSUE AND TRANSFER OF SHARES:

5.5. PROSPECTUS, ALLOTMENT,
ISSUE AND TRANSFER OF SHARES:

5.5.6. The audited accounts to be
incorporated in the Prospectus /
Offer for sale document shall not be
older than 8 months from the date of
publication of the Prospectus / Offer
for sale document.

New Insertion

5.5.6. The Issuer must be compliant
with the requirements of audited
accounts as specified in_the
Companies Act.

5.5.6A. The Issver shall
incorporate latest audited accounts
for last two preceding years, where
applicable, in the Prospectus/ Offer
for Sale Document.

Provided that audited accounts
must be audited by a QCR rated
audit firm.

Provided further that if the Issuer is
compliant with the requirements of
the Companies Act but the latest
audited accounts are older than 12
months at the time of publication of

Prospectus/ Offer for Sale
Document, the lIssuver shall also
incorporate latest management

accounts in the Prospectus/ Offer
for Sale Document. In such case, the
board of directors of the Issuer shall
certify that management accounts
reflect true and fair view of the
financial position of the Company
and there are no major
developments that have impacted
the financial position and business
of the Company post finalization of

It is proposed
to link the
audit related
requirement
with the
Companies
Act, 2017
and validity
of  financial
statements
related
requirement
with the Public
Offering
Regulations,
2017.
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the latest annual audit. Any
significant developments  post
annual audit should be duly
disclosed in the Prospectus and
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EXISTING PSX REGULATIONS

The Prospectus shall contain all
disclosures mentioned in the Public
Offering Regulations. Moreover, it
shall also disclose any loan
amounting to Rs. 500,000 or more
written-off by a financial institution
during last five years.

Provided that in case of secondary
public offering and initial public
offering of other class of shares,
Listed Companies are allowed to
publish the Prospectus/Offer for sale
document based on audited accounts
older than eight months, subject to the
condition that they are compliant with
the requirements related to annual
and quarterly accounts as specified
under the Companies Act.

Provided further that the conditions
referred to in Regulation 5.5.6. shall
not apply to SPAC. Furthermore,
SPAC shall ensure that prospectus
submitted contains all the disclosures
as specified for SPAC in Public
Offering Regulations.

PROPOSED AMENDMENTS

adequately covered in the risk
disclosures.
The Prospectus shall contain all

disclosures mentioned in the Public
Offering Regulations. Moreover, it
shall also disclose any loan
amounting to Rs. 500,000 or more
written-off by a financial institution
during last five years.

Oforing Roaulat;

| RATIONALE

Chapter 5B: LISTING

OF DEBT SECURITIES REGULATIONS

5B.3. ELIGIBILITY FOR LISTING:

5B.3.1. Any lIssuer may apply for
listing of its Debt Securities offered to
the General Public under this chapter

provided it fulfills the following
criteria:
(d) for long term debt security

(instruments with tenor exceeding one
year), the instrument rating is not less

5B.3. ELIGIBILITY FOR LISTING:

5B.3.1. Any lIssuer may apply for
listing of its Debt Securities offered to
the General Public under this chapter

provided it fulfills the following
criteria:
(d) it _meets the credit rating

requirements as specified in the
Public Offering Regulations ferleng

Credit ratings
requirements
are proposed

than BBB+ and in case of short-term | term—debt—seeurity{instruments—with | to be linked
debt security the instrument rating is | terer—exceeding—ene—yeer)—the | with  Clause
not less than A2; Provided that in | instrument+eting-ishotlessthenBBB+ | 13 [General
case of short-term debt securities the | end—in—ecease—ef—shert-term—debt | Conditions for
condition of instrument rating may be | seeuvrity—the—instrument—reting—is—net | Public Offer
waived, if the issuer has obtained | less-then-A2;Previdedthatincaseof | of Debt
entity rating and such rating is not | sheri-term——debt—seeurities—the | Securities] of
less than “A-” (long term)/ “A2” (short | eondition-of-instrumentreting-mery-be | the Public
term) and not more than six months | weived;,—if—the—issver—has—obteained | Offering
old. Provided further that this | entity—reting—end—suvch—rating—is—not | Regulations,
condition shall not apply to Debt SA AR 2017.

e s e s re— s e nils
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS | RATIONALE

Securities backed by debt servicing
guarantee from the GoP;

eleh—Peesdelesl fumbar e —lais
e b | Del

S tes beacked L ol . .

sreremes—trenhe- el

5B.4. CONDITIONS FOR LISTING
OF DEBT SECURITIES:

5B.4.6. All Debt Securities other than
Debt Securities backed by debt
servicing guarantee from the GoP,
shall be rated by a credit rating
company registered  with  the
Commission. The credit rating report
of the entity and the instrument,
where applicable, shall be prepared
on the basis of the lIssuer’s latest
audited accounts or on the basis of
the Issuer’s reviewed accounts if the
audited accounts are older than six
months

5B.4. CONDITIONS FOR LISTING
OF DEBT SECURITIES:

Clause 13(3)
of the Public
Offering
Regulations,
2017 states
that the
requirement
of obtaining
rating  shall
not apply to a
Sovereign
Sukuk, a
Government
Guaranteed
Sukuk and
any other
debt security
whose  debt
servicing is
guaranteed
from the
Government.

With
amendments
proposed in
Clause 5B.3.1
(d) above, it is
proposed to
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delete this
Clause
5B.4.6.
5B.6. ISSUE OF DEBT SECURITIES 5B.6. ISSUE OF DEBT SECURITIES Kindly refer
to the
5B.6.3. The audited accounts to be | 5B.6.3. The—audited—eeccounts—to—be | rationale
incorporated in the prospectus shall | incorporeted—in—the—prespectus—shell | given for the
not be older than 8 months from the | retbe—-olderthan8-monthsfromthe | amendments
date of publication of the prospectus. | dete-efpublication-ef-theprespectus: | proposed in
The prospectus shall contain all | Fhe—prospectus——shell—contain—eal | Clause 5.5.6
disclosures mentioned in the Public | diselosures—mentioned—in—the—Publie | above.
Offering Regulations. Provided that | Offering—Regulations—Previded—thet
in case of initial public offering of | in—<cease—ofinitialpublicoffering—of
Debt Securities, Listed Companies | Bebt—Seeurities,—tisted—Compenies
are allowed to publish the Prospectus | ere-eallowedtepublish-thePrespectus
based on audited accounts older than | besed-en-eaudited-aeccounis-elderthan
eight months, subject to the condition | eight-menths,subjecttothe—cendition
that they are compliant with the | thet—they—eare—complient—with—the
requirements related to annual and | requirements—relatedto—eannval-eand
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS \ RATIONALE
quarterly accounts as specified under | guerterty-eeccounis-asspecified-vnder
the Companies Act. dhe—Cemranies—ak

New Insertion The Issuer must be compliant with
the requirements of audited
accounts as specified in the
Companies Act.

The Issuer shall incorporate latest
audited accounts for last two
preceding years, where applicable,
in the Prospectus.

Provided that if the Issuer is
compliant with the requirements of
the Companies Act but the latest
audited accounts are older than 12
months at the time of publication of
Prospectus/Offer for Sale
Document, the lIssver shall also
incorporate latest management
accounts in the Prospectus/ Offer
for Sale Document. In such case, the
board of directors of the Issuer shall
certify that management accounts
reflect true and fair view of the
financial position of the Company
and there are  no major
developments that have impacted
the financial position and business
of the Company post finalization of
the latest annual audit. Any
significant _developments  post
annual _audit _should be duly
disclosed in the Prospectus and
adequately covered in the risk
disclosures.

Provided further that the Exchange
can relax the requirement of
incorporation of latest audited
accounts for last two preceding
years for regulated entities
(regulated by a regulatory body)
whose latest audited financial
statements are not available due to
delays in regulatory approvals/
processes not in the control of the
Issvuer. In such case, detailed
explanation for non-availability of
audited accounts shall be provided
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

in _the Prospectus/Offer for Sale
Document.

5B.5. PROCEDURE FOR LISTING OF
DEBT SECURITIES UNDER THIS
CHAPTER:

5B.5.4. The Exchange shall complete

5B.5. PROCEDURE FOR LISTING OF
DEBT SECURITIES UNDER THIS
CHAPTER:

5B.5.4. The Exchange shall complete

It is proposed

(DOCUMENTS TO BE UPLOADED

(DOCUMENTS TO BE UPLOADED

its approval process for listing of a | its approval process for listing of a | to link the
Debt Security within 12 working days | Debt Security within1-2-werking-eerys | procedure
from the date of complete submission | frem-the-dete-of completesubmission | and  timeline
of all required documentation and | ef—el—+reeuired—documentation—and | prescribed in
any other additional documentation | emy—ether—edditional—deocumenteation | Clause 13
as required by the Exchange or the | es—reguiredtby—the Exchange—orthe | [General
Commission. Provided that in case of | Commissien—Previded-that-inecase—of | Conditions for
approval of Debt Security backed | epprovel—of DBebtSecurity—beacked | Public Offer
by debt servicing guarantee from the | by-debtservicing-guaranteefromthe | of Debt
GoP, the approval process shall be | GeP—the—eapprovelprecess—shellbe | Securities] of
completed within 10 working days | eempleted—within—10—werking—derys | the Public
from the date of complete submission | fremthe-dete-of completesubmissien | Offering
of all required documentation and | ef—ellreguired—deocumentation—and | Regulations,
any other additional documentation | eny—ether—eadditional—doecumentation | 2017.
as required by the Exchange. as—reguiredby-the Exchange_as per

the procedure and timeline

specified in the Public Offering

Regulations.
ANNEXURE - | of Chapter 5| ANNEXURE - | of Chapter 5 |-

6. Resolution passed by the Board of
Directors and members of the
company with respect fo listing and
issue of shares to the general public.
7. License, consent, approval, NOC
etc. from the concerned regulatory
authority for undertaking / carrying
on the business.

the company, if applicable.
b-Reselutionpassedby-the Board-of
Directors—and—members—of—the

” st I
. £ o ot} I oublic.
7. License, consent, approval, NOC
etc. from the concerned regulatory
authority for undertaking / carrying
on the business.

ALONG WITH LISTING | ALONG WITH LISTING

APPLICATION THROUGH PRIDE) APPLICATION THROUGH PRIDE)

The following documents and | The following documents and | Submission of
information shall be uploaded by the | information shall be uploaded by the | certain
applicant company or by the | applicant company or by the | documents,
Consultant/ Lead manager, through | Consultant/ Lead manager, through | which are
PRIDE: PRIDE: proposed to
1. An application for Listing on Form | 1. An application for Listing on Form | be deleted,
I I are already
2. Undertakings on Form-Il and Form- | 2. Undertakings on Form-Il and Form- | mentioned in
M. M. the Public
3. Certificate of incorporation. 3. Certificate of incorporation. Offering

4. Conversion certificate from private | 4. Conversion certificate from private | Regulations,
to public company; if applicable. to public company; if applicable. 2017. In
5. Certificate for change of name of | 5. Certificate for change of name of | order to
the company, if applicable. avoid

duplication in
PSX
Regulations,
the same are
proposed to
be removed.

Documents
submitted
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

8. Memorandum and Articles of
Association of the company.

9. Certificate of registration of
Modaraba Management Company,
if required.

10. Authorization for flotation of
Modaraba by the Registrar of
Modarabas.

11. Prospectus.

12. Audited accounts of the company
for the last two years or for a shorter
period in case the company is in
existence for a shorter period, as
applicable.

13. Last page of the full prospectus
and abridged prospectus, if any,
duly signed by every person who is
named therein as director of the
issuing company. Signatures of the
directors must be witnessed by the
company secretary.

In case of offer for sale of shares, last
page of the full prospectus and
abridged prospectus if any signed
by every Offeror or the persons
authorized in writing by the Offerors.
14. No Obijection Certificates from
the Underwriter(s) to the Issue /Offer,
if any, on Form-IV.

15. Letter jointly signed by the Chief
Executive Officer (CEO) and Chief
Financial Officer (CFO) of the
company confirming that they have
reviewed the contents of the draft
prospectus/offer for sale document
and to the best of their knowledge
and belief these have been stated/
disclosed correctly and fairly.

16. An undertaking on non- judicial
stamp paper by the CEO and CFO of
the Issuer on the format given in
Section-1 (Inside

Cover Page) of First Schedule of the
Public Offering Regulations duly
certified by the oath commissioner.
17. Undertaking by the Company on
non-judicial stamp paper regarding
details of restrictions placed by any
regulatory body,

lender, stakeholder, on distribution of
profits, transfer of  securities,

9. Certificate of registration of
Modaraba Management Company,
if required.

10. Authorization for flotation of
Modaraba by the Registrar of
Modarabas.

11. Prospectus.

12. Audited accounts of the company
for the last two years or for a shorter
period in case the company is in
existence for a shorter period, as
applicable.

16. An undertaking on non- judicial
stamp paper by the CEO and CFO of
the Issuer on the format given in
Section-1 (Inside

Cover Page) of First Schedule of the
Public Offering Regulations duly
certified by the oath commissioner.
17. Undertaking by the Company on
non-judicial stamp paper regarding
details of restrictions placed by any
regulatory body,

lender, stakeholder, on distribution of
profits, transfer of securities,

through PRIDE
can be
accessed by
both

regulators i.e.

SECP and
PSX.
Therefore,
any document
submitted
under the
Public
Offering
Regulations,
2017 or PSX
Regulations
via  PUCARS
can be
viewed by
both SECP
and PSX.
Proposed
deletion  of
documents
mentioned in
Sr. 6, 8, 13,
14, 15, 23,
24, 25, 26 &
27 are
already
appearing
under the
Public
Offering

Regulations,
2017.
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

pledging of assets, issuance of
corporate guarantee etc.
duly certified by
commissioner.

18. Undertaking from the Sponsors of
the lIssuer on non-Judicial stamp
paper that IPO proceeds shall be
utilized as per the purpose disclosed
in the prospectus duly certified by the
oath commissioner.

19. Declaration from the Issuer about
the loan amounting to Rs. 500,000 or
more written-off by a financial
institution during last five years as
per Form V.

20. Affidavit from the company
affirming, under oath, that the
company, has no overdue payment to
any financial institution.

21. Affidavit from company’s
sponsors/promoters, directors, and
major shareholders affirming, under
oath, that they have no overdue
payment to any financial institution.
(Specimen attached as Form VI).

22. Application/Declaration of CDS
eligibility.

23. Material contracts and
agreements relating to the public
issue/offer of shares and project, if

the oath

pledging of assets, issuance of
corporate guarantee efc.
duly certified by
commissioner.

18. Undertaking from the Sponsors of
the Issuer on non-Judicial stamp
paper that IPO proceeds shall be
utilized as per the purpose disclosed
in the prospectus duly certified by the
oath commissioner.

19. Declaration from the Issuer about
the loan amounting to Rs. 500,000 or
more written-off by a financial
institution during last five years as
per Form V.

20. Affidavit from the company
affirming, under oath, that the
company, has no overdue payment to
any financial institution.

21. Affidavit from company’s
sponsors/promoters, directors, and
maijor shareholders affirming, under
oath, that they have no overdue
payment to any financial institution.
(Specimen attached as Form VI).

22. Application/Declaration of CDS
eligibility.

the oath
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any. ey
24, A statement containing | 24——A—statement——conteaining
particulars, dates of and parties to | perticulers,—detes—ofeand—parties—to
all material contracts, agreements | el—merteriel—contreacts;—eagreements
(including agreements for technical | fincluding—eagreements—for—technicat
advice and collaboration), | edvice———end——~collaberation};
concessions and  similar  other | eoncessions——emnd——similer——other
documents except those entered into | decumenis—exceptthose—entered-inte
in the normal course of the company’s | inthe-nermel-covrse-of-the-compeny’s
business or intended business | business—eor—intended—business
together with a brief description of | tegether—with—e—briefdeseription—of
the terms of such agreements. theterms—ofsuchagreements:
25. Title deeds of land duly attested | 25 Fitle-deedsofland-duly—eattested
by a gazetted officer. by-egezetted-officer:
26. Consent Letters from the | 26— Consent—tetters—from—the
Consultant to the lIssue, the Book | Censultent—to—the—lssue,—the—Book
Runner, where required, the | Runrer,——where—required,—the
underwriters, if any, the share | underwriters;—iF—any—the——shere
registrar and ballotter, auditor, | registrer—eand—bealotter—eauditer;
expert and legal advisor to the issue, | expert-aendlegeal-advisortotheissue;
if any. s
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

27. Consent Letter from Bankers to
the issue/offer. The letter shall state
that:

i. the Bank has given its consent to act
as one of the Bankers to Issue/Offer;
ii. this consent has not been
withdrawn;

iii. it has no objection on publication
of its name in the prospectus/offer
for sale document;

iv. the bank has undertaken that the
subscription money shall be kept in a
separate bank account and shall not
be released to the company/the
Offeror  without  prior  written
approval of the Exchange and/or
until the company is formally listed.
28. Individual consent letters from all
directors, CEO, CFO and secretary of
the company for publishing their
names in their respective capacity in
the Prospectus/Offer for sale
document.

29. Any other document/ material/
information as may be required by
the Exchange for its own record or
for inclusion in the prospectus/offer
for sale document.

30. Payment of applicable fee and
charges as mentioned in Regulation
No. 5.19. in favor of the Exchange.
Notes:

(i) Scanned copies of all the
documents shall be certified by the
Company Secretary /CEO.

(i) Such scanned documents relating
to regulatory authority as specified

by the Exchange shall also be
certified from the concerned
Company Registration Office or

concerned Regulatory Authority.
(iii)  Warranties, representations,
declarations, affidavits and
undertakings on stamp papers shall
also be submitted in hard form.

28. Individual consent letters from all
directors, CEO, CFO and secretary of
the company for publishing their
names in their respective capacity in
the Prospectus/Offer for sale
document.

29. Any other document/ material/
information as may be required by
the Exchange for its own record or
for inclusion in the prospectus/offer
for sale document.

30. Payment of applicable fee and
charges as mentioned in Regulation
No. 5.19. in favor of the Exchange.
Notes:

(i) Scanned copies of all the
documents shall be certified by the
Company Secretary /CEO.

(ii) Such scanned documents relating
to regulatory authority as specified

by the Exchange shall also be
certified from the concerned
Company Registration Office or

concerned Regulatory Authority.
(i)  Warranties, representations,
declarations, affidavits and
undertakings on stamp papers shall
also be submitted in hard form.

FORM IV
NO OBJECTION CERTIFICATE

We the undersigned have entered

into an Underwriting Agreement with
M/s.

FORMIV

Consequentia
| deletion due
to deletion of
Document No.
14 in
Annexure-l to
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

(DOCUMENTS TO BE UPLOADED
ALONG WITH THE LISTING
APPLICATION THROUGH PRIDE)

(DOCUMENTS TO BE UPLOADED
ALONG WITH THE LISTING
APPLICATION THROUGH PRIDE)

on Chapter 5

. The terms of which are as follows: —Fhe-terms-of-which-ere—easfolows: above.

i) Total Number of Shares | }—TFotel—MNumber—ef—Sheares

Underwritten B e —

ii) Face Value Rs. per | HFeaece—Melbe Rs———— per

share sherre

iii) Premium Value (if any) | #i}—Premivm—Velve—{if—eany}

Rs. per share Rs- per—shere

iv) Total Value (Including Premium) | ij—Fetet—Velve—{ineluding—Premivmy}

Rs. per share Rs- pershere

v) Amount of Underwriting | v}——Ameunt——ef —Underwriting

Rs. Rs:

vi) Underwriting Commission | vil——UYneerwriting——Commissien
% %

vii) Take-up Commission | ¥il——TFeake-vp———Commission
% %

viii) The Underwriting Agreement is | viii—The—Underwriting—Agreement—is

Valid up to Velidvpto—————

We further confirm that we have not | Wefurtherconfirm-thet-we-heavenot

entered into any buy back or | entered—into—eany—buyr—beack—or

repurchase agreement in respect of | repurchase—eagreemeni—in—respect—of

the shares underwritten with the | the—sheares—underwritten—with—the

sponsors or any other person under | spensers—or—eny—other—persen—under

the said agreement. the—seid-agreement:

Annexure-| of  Chapter 5B | Annexure-l of Chapter 5B | -

The following documents and
information shall be uploaded for
listing of debt securities by the Issuer
itself or by Consultant/ Lead
manager through PRIDE:

(i) Listing application on Form I.

(i) An unconditional undertaking on
non-judicial stamp paper (certified
by the oath commissioner) by the
Issuer on the format as given at Form-
Il.

(iii) In case of an Issuer whose equity
shares are not listed on the Exchange,
following  documents shall be
provided:

i. Certificate of incorporation.

ii. Conversion certificate from private
to public company; if applicable.

iii. Certificate for change of name of
the company, if applicable.

iv. Memorandum and Articles of
Association of the company.

v. Audited accounts of the company,
both in hard and soft form, for the

The following documents and
information shall be uploaded for
listing of debt securities by the Issuer
itself or by Consultant/ Lead
manager through PRIDE:

(i) Listing application on Form I.

(i) An unconditional undertaking on
non-judicial stamp paper (certified
by the oath commissioner) by the
Issuer on the format as given at Form-
Il.

(iii) In case of an Issuer whose equity
shares are not listed on the Exchange,
following  documents shall be
provided:

i. Certificate of incorporation.

ii. Conversion certificate from private
to public company; if applicable.

iii. Certificate for change of name of
the company, if applicable.

v. Audited accounts of the company,
both in hard and soft form, for the

Submission of
certain
documents,
which are
proposed to
be deleted,
are already
mentioned in
the Public
Offering
Regulations,
2017. In
order to
avoid
duplication in
PSX
Regulations,
the same are
proposed to
be removed.

Documents
submitted
through PRIDE
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

last two years or for a shorter period
in case the company is in existence
for a shorter period.

(iv) Resolution passed by the Board
of Directors of the Issuer approving
issuance of the Debt Securities to the
General Public and submission of
application to the Exchange for
listing.

(v) License, consent, approval, NOC
etc. from the concerned regulatory
authority for undertaking / carrying
on the business.

(vi) Prospectus.

(vii) Last page of the full prospectus
and abridged prospectus, if any,
duly signed by every person who is
named therein as director of the
issuing company. Signatures of the
directors must be witnessed by the
company secretary.

(viii) An undertaking on non-judicial
stamp paper by the CEO and CFO of
the Issuer on the format given in
Section-1 (Inside Cover Page) of First
Schedule of the Public Offering
Regulations duly certified by the oath
commissioner.

(ix) Affidavit from the company
affirming, under oath, that the
company, has no overdue payment to
any financial institution.

(x) Affidavit from company, its
sponsors/promoters, directors, and
major shareholders affirming, under
oath, that they have no overdue
payment to any financial institution.
(xi) In case of secured Debt Security,
an undertaking on non-judicial stamp
paper (certified by the oath
commissioner) by the Issuer stating

last two years or for a shorter period
in case the company is in existence
for a shorter period.

Provided that a regulated entity
(requlated by a requlatory body)
whose latest audited accounts are
not available due to delays in
regulatory approvals/processes not
in _the control of the lIssuer can
submit latest available audit
accounts instead of last two year
audited accounts.

(v) License, consent, approval, NOC
etc. from the concerned regulatory
authority for undertaking / carrying
on the business.
(vi) Prospectus.

balesteage—eatihe—llsrespesios

(viii) An undertaking on non-judicial
stamp paper by the CEO and CFO of
the Issuer on the format given in
Section-1 (Inside Cover Page) of First
Schedule of the Public Offering
Regulations duly certified by the oath
commissioner.

(ix) Affidavit from the company
affirming, under oath, that the
company, has no overdue payment to
any financial institution.

(x) Affidavit from company, its
sponsors/promoters, directors, and
maijor shareholders affirming, under
oath, that they have no overdue
payment to any financial institution.
(xi) In case of secured Debt Security,
an undertaking on non-judicial stamp
paper (certified by the oath
commissioner) by the lIssuer stating

can be
accessed by
both
regulators i.e.
SECP and
PSX. So, any
document
submitted
under Public
Offering
Regulations,
2017 or PSX
Regulations
via  PUCARS
can be
viewed by
both SECP
and PSX.

Proposed
deletion  of
documents
mentioned in
Sr. iii(iv), v,
vii, xiii, xiv,
xvi, xvii, xix,
XX, xxii, xxiii
& xxiv are
already
appearing
under
Public
Offering
Regulations,
2017.

the

Proposed
deletion of
documents
mentioned in
Sr.  xviii s
meant to
reduce
unnecessary
submission of
documents.
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS RATIONALE

that appropriate and sufficient
security has been created in favour
of the Debt Securities Trustee
Trustee/ Investment Agent, that the
assets on which charge has been
created in favour of the Debt
Securities Trustee Trustee/ Investment
Agent are free from any
encumbrances and that
permission/NOC/consent  of  the
existing creditors who have charge
on such assets has been obtained for
creation of charge on these assets in
favour of the Debt Securities
Trustee /Investment Agent.

(xii) In case a part of the issue is
allocated to pre-IPO investors, an
undertaking on non-judicial stamp
paper (certified by the

oath commissioner) by the Company
stating that pre-IPO investors shall
subscribe to the Debt Security prior
to the commencement of the public
subscription, and that it shall provide
a certificate from its auditors
testifying receipt of the

subscription money from all the pre-
IPO investors prior to requesting the
dates for publication of
Prospectus/public subscription.

(xiii) Power of attorney in favour of
the Consultant to the Issue.

(xiv) Trust Deed or Issuance
Agreement as per the Structuring of
Debt Securities Regulations, 2020
executed between the Issuer and the
Debt Securities Trustee/ Investment
Agent.

(xv) Security documents along with
detail of charged assets, in case of
secured debt issue.

(xvi) Shariah Pronouncement Letter,
where applicable.

(xvii) Credit rating reports from any
credit rating company licensed by
the Commission, where applicable.
(xviii) Information Memorandum, if
any, prepared for circulation among
the pre-IPO investors.

(xix) Underwriting agreement(s).
(xx) No Obijection Certificate(s) from
the underwriter(s) for publication of

that appropriate and sufficient
security has been created in favour
of the Debt Securities Trustee
Trustee/ Investment Agent, that the
assets on which charge has been
created in favour of the Debt
Securities Trustee Trustee/ Investment
Agent are free from any
encumbrances and that
permission/NOC/consent  of  the
existing creditors who have charge
on such assets has been obtained for
creation of charge on these assets in
favour of the Debt Securities Trustee
/ Investment Agent.

(xii) In case a part of the issue is
allocated to pre-IPO investors, an
undertaking on non-judicial stamp
paper (certified by the oath
commissioner) by the Company
stating that pre-IPO investors shall
subscribe to the Debt Security prior
to the commencement of the public
subscription, and that it shall provide
a certificate from its auditors
testifying receipt of the subscription
money from all the pre-IPO investors
prior to requesting the dates for
publication of  Prospectus/public
subscription.

bR eiaterme —n—tereuat

(xv) Security documents along with
detail of charged assets, in case of
secured debt issue.
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EXISTING PSX REGULATIONS PROPOSED AMENDMENTS | RATIONALE

their name(s) in the prospectus and
confirmation of non-execution of any
buy-back/repurchase agreement(s)
with the sponsors and/or with any
other person(s).

(xxi) Application to CDC or CDC
notice with respect to declaration of
its Debt Security as CDS eligible
security.

(xxii) Consent Letters from the
Consultant to the Issue, Bankers to the
Issue, Underwriter, Debt Securities
Trustee/ Investment Agent, Shariah
advisor, if required, the share
registrar and ballotter, auditor,
expert and legal advisor to the issue,
if any.

(xxiii) Undertaking from the Bankers
to the Issue, confirming that the
subscription money shall be kept in a
separate bank account, which shall
not be released to the Issuer without
prior written approval of the
Exchange and /or until the Debt
Security is formally listed.

(xxiv) Material contracts related to
the Debt Security issue.

(xxv) Payment of non-refundable
initial & annual listing fee, as
mentioned in this chapter, in favour of
the Exchange.

(xxvi) Any other documents/material
contract and such other particulars as
may be required by the Exchange.
Notes:

(i) Scanned copies of all the
documents shall be certified by the
Company Secretary /CEO.

(ii) Such scanned documents relating
to regulatory authority as specified

by the Exchange shall also be
certified from the concerned
Company Registration Office or

concerned Regulatory Authority.
(i)  Woarranties, representations,
declarations, affidavits and
undertakings on stamp papers shall
also be submitted in hard form.

their—remelsiin—theprospectos—end
& . ¢ . :
Lisbeelcliconrehece eovoemepils)
41 / "
otherpersonis)
(xxi) Application to CDC or CDC
notice with respect to declaration of
its Debt Security as CDS eligible
security.

bed—Cenmsea—leters—hrerm—the

(xxv) Payment of non-refundable
initial & annual listing fee, as
mentioned in this chapter, in favour of
the Exchange.

(xxvi) Any other documents/material
contract and such other particulars as
may be required by the Exchange.
Notes:

(i) Scanned copies of all the
documents shall be certified by the
Company Secretary/CEO.

(ii) Such scanned documents relating
to regulatory authority as specified

by the Exchange shall also be
certified from the concerned
Company Registration Office or

concerned Regulatory Authority.
(i)  Warranties, representations,
declarations, affidavits and
undertakings on stamp papers shall
also be submitted in hard form.

***End of Annexure A***
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“ANNEXURE B”

PROPOSED AMENDMENTS TO PSX REGULATIONS IN RELATION TO INSERTION OF
CERTAIN CLAUSES TO PROVIDE VISIBILITY TO THE LISTING OF UNITS OF REIT SCHEMES

_EXISTING PSX REGULATIONS
Chapter 5: LISTING OF COMPANIES AND SECURITIES REGULATIONS

PROPOSED AMENDMENTS

RATIONALE

5.1. DEFINITIONS:

5.1.1. In this chapter, unless there is
anything repugnant in the subject or

context:

New Insertion

5.1. DEFINITIONS:

5.1.1. In this chapter, unless there is
anything repugnant in the subject or
context:

(b) “Company” shall have the
same meaning as defined in
Companies Act and shall also
include RMC registered under REIT
Regulations, 2022.

(k) “REIT Management
Company or RMC” shall have the
same meaning as defined in Real

Estate Investment Trust
Regulations, 2022.
() “REIT_Regulations” shall

mean Real Estate Investment Trust
Regulations, 2022 notified by the
Commission _and amended from
time to time.

(m) “REIT Scheme” shall have
the same meaning as defined in
the REIT Requlations.

New Insertion

5.1A. APPLICABILITY:

In  order to
provide
visibility fo
listing of Units
of REIT
Schemes at PSX
under this
Chapter,
following
amendments
are being
proposed:

(i) Important
definitions as
defined in
the REIT
Regulations
are
proposed to
be inserted;

(i) Terms  ‘REIT
These regulations shall apply on Regulations’
listing of ordinary shares, and ‘Units of
preference  shares, modaraba REIT Scheme’
certificates, units of REIT Schemes are
and /or any other class of shares / proposed to
security that may be allowed by be inserted,
the Exchange with the approval of where
the Commission. required;
5.2. LISTING OF COMPANIES AND | 5.2. LISTING OF COMPANIES AND and
SECURITIES: SECURITIES:
(i) Clause
5.2.1. DEALING IN THE SECURITIES | 5.2.1. DEALING IN THE SECURITIES 5.20A is
OF A COMPANY AT THE|OF A COMPANY AT THE proposed to
EXCHANGE: EXCHANGE: be inserted,
whereby,
(d) The Exchange shall not accept a RMC is
listing application until the proposed to

Regulatory Affairs Division | UAN: +9221-111-00-11-22 | E-MAIL: info@psx.com.pk | WEB: www.psx.com.pk
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EXISTING PSX REGULATIONS

Issuer/Consultant to the Issue
has completed all necessary
requirements of the Exchange
and Public Offering
Regulations.

(h) The issuer whose ordinary shares
are already listed at Exchange
may apply for listing of other
class of shares without making
public offer of respective class
of shares.

PROPOSED AMENDMENTS

(d) The Exchange shall not accept a

listing application until the
Issuer /Consultant to the lIssue
has completed all necessary
requirements of the Exchange
and, Public Offering
Regulations REIT

Regulations.

and

(h) The issuer whose ordinary shares/
units of REIT Scheme are
already listed at Exchange may
apply for listing of other class
of shares/ units of REIT Scheme
without making public offer of
respective class of shares/ units
of REIT Scheme.

54. PUBLIC OFFER BY
COMPANIES/MODARABAS/SPAC:

5.4.1. In case of issue of equity
securities by the applicant company,
except for the SPAC, by way of IPO
or offer for sale, the allocation to
General Public shall be as under:

5.4. PUBLIC OFFER BY
COMPANIES/MODARABAS/SPAC:

5.4.1. In case of issue of equity
securities by the applicant company,
except for the SPAC, by way of IPO
or offer for sale, the allocation to
General Public shall be as under:

ALLOCATION OF CAPITAL TO ALLOCATION OF CAPITAL TO
szl:-l;sng THE GENERAL PUBLIC, P?:TDISSIL”E THE GENERAL PUBLIC,
CAPITAL EXCLUDING PREMIUM CAPITAL EXCLUDING PREMIUM
(PIPC) AMOUNT AND PRE-IPO (PIPC) AMOUNT AND PRE-IPO
PLACEMENT PLACEMENT
Up to PKR 2.5 | At-least 10% of PIPC Up to PKR 2.5 | At-least 10% of PIPC
billion billion
Provided that the Company shall Provided that the Company shall
be required to subsequently be required to subsequently
enhance the quantum of public enhance the quantum of public
shareholding to 25% within next shareholding/ _unit holding to
3 years of its listing. 25% within next 3 years of its
listing.
Above PKR At-least 10% of PIPC Above PKR At-least 10% of PIPC
2.5 billion and 2.5 billion and
upto PKR 5 Provided that the Company shall upto PKR 5 Provided that the Company shall
billion be required to subsequently billion be required to subsequently
enhance the quantum of public enhance the quantum of public
shareholding to 15% within next shareholding/ unit holding to
3 years of its listing. 15% within next 3 years of its
listing.
Above PKR 5 At-least 10% of PIPC Above PKR 5 At-least 10% of PIPC
billion and billion and
upto PKR 10 upto PKR 10
billion billion
Above PKR 10 | At-least 5% of PIPC Above PKR 10 | At-least 5% of PIPC
billion billion

5.4.5. THE ALLOCATION OF SHARE
CAPITAL:

The shares/ warrants shall be
allotted or allocated to any persons
including sponsors or employees in
the manner and with such terms and

5.4.5. THE ALLOCATION OF SHARE
CAPITAL:

The shares/ warrants/ units of REIT

Scheme shall be allotted or
allocated to any persons including
sponsors or employees in the manner

RATIONALE

be made
responsible
to ensure
compliance
with the
post-listing
compliance
requirements
of this
Chapter on
behalf of the
REIT Scheme.

Since Chapter
5 governs
listing of
various
securities,
applicability
clause 5.1A is
proposed to be
inserted for
clearly
purpose.
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EXISTING PSX REGULATIONS

Public Offering Regulations.

5.4.6. OFFER/ISSUE THROUGH

BOOK BUILDING:

In case where the shares of the
company are issued /offered
through Book Building, it shall comply
with the requirements as prescribed
in the Public Offering Regulations.

conditions as prescribed under the

PROPOSED AMENDMENTS

and with such terms and conditions as

prescribed under the Public Offering
Regulations.

5.4.6. OFFER/ISSUE THROUGH

BOOK BUILDING:

In case where the shares/ units of
REIT Scheme of the company are
issued /offered through Book
Building, it shall comply with the
requirements as prescribed in the
Public Offering Regulations.

5.5. PROSPECTUS, ALLOTMENT,
ISSUE AND TRANSFER OF SHARES:

5.5.1. No Company will be listed
unless it is registered under the
Companies Act as a public limited
company and its minimum post issue
paid-up capital is Rs.200 million.

New Insertion

5.5.7. APPROVAL OF PROSPECTUS:

(a) The prospectus shall be submitted
to and approved by the Exchange
before an application for its
approval is made to the Commission.
The Exchange may require
additional information, data,
certification or requirement to be
included in the prospectus. If any
applicant fails to comply with such
requirements, the Exchange may
refuse to issue approval of the
prospectus under these Regulations.

(d) The applications for shares/
warrants shall be accepted only
through bankers to the issue, whose
names shall be included in the
prospectus or the offer for sale.

5.5. PROSPECTUS, ALLOTMENT,
ISSUE AND TRANSFER OF
SHARES/ UNITS OF REIT SCHEME:

5.5.1. No Company will be listed
unless it is registered under the
Companies Act as a public limited
company and its minimum post issue
paid-up capital is Rs.200 million.

Provided that in case of listing of
REIT Scheme, RMC should be
licensed by SECP the Commission
under the REIT Requlations and the
REIT Scheme shall be permitted by
the Commission to issue the units
to the general public.

5.5.7. APPROVAL OF PROSPECTUS:

(a) The prospectus shall be submitted
to and approved by the Exchange
and the Commission befere—an
heationfori T I
to—the—Ceommission. The Exchange
may require additional information,
data, certification or requirement to
be included in the prospectus. If any
applicant fails to comply with such
requirements, the Exchange may
refuse to issue approval of the
prospectus under these Regulations.

(d) The applications for shares/
warrants/ _units of REIT Scheme
shall be accepted only through
bankers to the issue, whose names
shall be included in the prospectus or
the offer for sale.

RATIONALE

Editorial
change
proposed.
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EXISTING PSX REGULATIONS

(e) The directors or the offerors, as
the case may be, shall not
participate in subscription of shares/
warrants offered to the general
public.

PROPOSED AMENDMENTS

(e) The directors or the offerors, as
the case may be, shall not
participate in subscription of shares/
warrants/ _units of REIT Scheme
offered to the general public.

5.5.8. SUBSCRIPTION PROCESS:

(b) Within five (05) working days of
the close of public subscription
period, the company shall allot and
issue shares/ warrants against the
accepted and successful applications
and the subscription money of the
unsuccessful applicants shall be
refunded.

(e) The company shall credit all
shares/ warrants in the respective
CDS Account of the successful
applicants within five (05) working
days of the closing of subscription list
under intimation to the Exchange.

5.5.8. SUBSCRIPTION PROCESS:

(b) Within five (05) working days of
the close of public subscription
period, the company shall allot and

issue shares/ warrants/ units of REIT

Scheme against the accepted and

successful applications and the
subscription money of the
unsuccessful applicants shall be
refunded.

(e) The company shall credit all
shares/ warrants/ _units of REIT
Scheme in the respective CDS
Account of the successful applicants
within five (05) working days of the
closing of subscription list under
intimation to the Exchange.

5.5.9. BROKERAGE
CERTIFICATE HOLDERS:

TO TRE

The Listed Company or the Offeror,
as the case may be, shall, within five
(05) working days of closing of
subscription list, pay brokerage to
the Securities Broker at a rate not
more than one percent (1%) of the
value of the shares actually sold
through them.

5.5.9. BROKERAGE TO
CERTIFICATE HOLDERS:

TRE

The Listed Company or RMC or the
Offeror, as the case may be, shall,
within five (05) working days of
closing of subscription list, pay
brokerage to the Securities Broker at
a rate not more than one percent
(1%) of the value of the shares
actually sold through them.

5.19.1. LISTING FEE SCHEDULE:

(b) Whenever, a listed company
increases the paid-up capital of any
class or classes of its shares, or
securities listed on the Exchange, it
shall pay to the Exchange a fee
equivalent to 0.2% of increase in
Paid-Up Capital.

(c) Every listed company shall pay, in
respect of each financial year of the
Exchange, commencing from 1st July
and ending on 30th June next, an
annual listing fee calculated on the

5.19.1. LISTING FEE SCHEDULE:

(b) Whenever, a listed company
increases the paid-up capital of any
class or classes of its shares/
warrants/ units of REIT Scheme, or
securities listed on the Exchange, it
shall pay to the Exchange a fee
equivalent to 0.2% of increase in
Paid-Up Capital.

(c) Every listed company shall pay, in
respect of each financial year of the
Exchange, commencing from 1st July
and ending on 30th June next, an
annual listing fee calculated on the

RATIONALE
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capitalization, in accordance with
following schedule, subject to a
maximum of PKR Five million:

* Explanation: For the purpose of this
sub-clause, the market capitalization
shall be calculated by multiplying
the last one year’s volume weighted
average price with the company’s
outstanding ordinary shares as on
June 30, of the preceding year.

basis of the company’s *market

PROPOSED AMENDMENTS

basis of the company’s *market

capitalization, in accordance with
following schedule, subject to a
maximum of PKR Five million:

* Explanation: For the purpose of this
sub-clause, the market capitalization
shall be calculated by multiplying
the last one year’s volume weighted
average price with the company’s
outstanding ordinary shares/ units of
REIT Scheme as on June 30, of the
preceding year.

New Insertion

5.20.A. POST LISTING
COMPLIANCES FOR REIT
SCHEMES:

In case of REIT Scheme, the RMC
shall be responsible to ensure
compliance with all the provisions
of post listing requirements

mentioned in this Chapter on
behalf of REIT Scheme.

RATIONALE

ANNEXURE - |

DOCUMENTS TO BE UPLOADED
ALONG WITH LISTING
APPLICATION THROUGH PRIDE

12. Audited accounts of the
company for the last two years or
for a shorter period in case the
company is in existence for a shorter
period, as applicable.

20. Affidavit from the company
affirming, under oath, that the
company, has no overdue payment
to any financial institution.

21. Affidavit from company’s
sponsors/promoters, directors, and
major shareholders affirming, under
oath, that they have no overdue
payment to any financial institution.
(Specimen attached as Form VI).

28. Individual consent letters from all
directors, CEO, CFO and secretary
of the company for publishing their

ANNEXURE - |

DOCUMENTS TO BE UPLOADED
ALONG WITH LISTING
APPLICATION THROUGH PRIDE

12. Audited accounts of the
company/ RMC/ REIT Scheme for
the last two years or for a shorter
period in case the company is in
existence for a shorter period, as
applicable.

20. Affidavit from the company/
RMC aoffirming, under oath, that the

company/ RMC, has no overdue
payment to any financial institution.

21. Affidavit from company’s/
RMC’s sponsors/promoters,
directors, and major shareholders
affirming, under oath, that they have
no overdue payment to any financial
institution. (Specimen attached as
Form VI).

28. Individual consent letters from alll
directors, CEO, CFO and secretary
of the company/ RMC for publishing

Regulatory Affairs Division | UAN: +9221-111-00-11-22 | E-MAIL: info@psx.com.pk | WEB: www.psx.com.pk
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EXISTING PSX REGULATIONS

il

PROPOSED AMENDMENTS

RATIONALE

names in their respective capacity in | their names in their respective
the Prospectus/Offer for sale | capacity in the Prospectus/Offer for
document. sale document.

FORM Il FORM Il

UNCONDITIONAL UNDERTAKING
ON NON-JUDICIAL STAMP PAPER

UNDERTAKING

(4) That such provisions in the articles
of association of our company or in
any declaration or agreement
relating to any other security as are
or otherwise not deemed by the
Exchange to be in conformity with
these Regulations shall, upon being
called upon by the Exchange, be
amended to supersede the articles
of association of our company or the
nominee relating to the other
securities to the extent indicated by
the Exchange for purposes of
amendment and we shall not raise
any objection in relation to a
direction by the Exchange for such
amendment;

(5) That none of the directors,
sponsors and substantial
shareholders of the company has
been sponsor or  substantial
shareholder in any company, which:

(6) That none of the sponsors,
substantial shareholders, directors or
management of the company as well
as the company itself or its
associated company/entity have
been found guilty of being engaged
in any fraudulent activity. The
company has made full disclosure
regarding any/or all cases in
relation to involvement of the person
named above in any alleged
fraudulent activity which is pending
before any Court of
Law/Regulatory Body/Investigation
Agency in or outside of the country;
and

UNCONDITIONAL UNDERTAKING
ON NON-JUDICIAL STAMP PAPER

UNDERTAKING

(4) That such provisions in the articles
of association of our company or in
any declaration or agreement
relating to any other security as are
or otherwise not deemed by the
Exchange to be in conformity with
these Regulations shall, upon being
called upon by the Exchange, be
amended to supersede the articles
of association of our company/ RMC
or the nominee relating to the other
securities to the extent indicated by
the Exchange for purposes of
amendment and we shall not raise
any objection in relation to a
direction by the Exchange for such
amendment;

(5) That none of the directors,
sponsors and substantial

shareholders/ unit holders of the
company/ RMC has been sponsor or

substantial shareholder in  any
company, which:
(6) That none of the sponsors,

substantial shareholders, directors or
management of the company/ RMC
as well as the company itself or its
associated company/entity have
been found guilty of being engaged
in any fraudulent activity. The
company/ RMC has made full
disclosure regarding any/or all
cases in relation to involvement of
the person named above in any
alleged fraudulent activity which is
pending before any Court of
Law/Regulatory Body/Investigation
Agency in or outside of the country;
and
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EXISTING PSX REGULATIONS

FORM II
UNDERTAKING

(1) That we will issue shares in
scripless form in the Central
Depository System (CDS) within five
(05) working days from the date of
close of public subscription.

(2) That shares shall be directly
credited through book entry into the
respective  CDC accounts of the
allottees maintained with Central
Depository Company of Pakistan
Limited (CDC).

PROPOSED AMENDMENTS
FORMII

UNDERTAKING

(1) That we will issue shares/ units of
REIT Scheme in scripless form in the
Central Depository System (CDS)
within five (05) working days from
the date of close of public
subscription.

(2) That shares/ units of REIT
Scheme shall be directly credited
through book entry into the
respective CDC accounts of the
allottees maintained with Central
Depository Company of Pakistan
Limited (CDC).

RATIONALE

FORM VI
AFFIDAVIT

We hereby affirm under the oath
that

, the
Company, its directors,
sponsors/promoters and  major
shareholders have no overdue

payment to any financial institutions.

FORM VI
AFFIDAVIT

We hereby affirm under the oath
that '
the Company/ RMC, its directors,
sponsors/promoters  and  major
shareholders/ unit holders have no
overdue payment to any financial
institutions.

***End of Annexure B***
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“ANNEXURE C”

PROPOSED AMENDMENTS TO PSX REGULATIONS IN RELATION TO ADDITIONAL
CHANGES PROPOSED IN THE GEM BOARD OF PSX

EXISTING REGULATIONS

‘ PROPOSED AMENDMENTS

RATIONALE

Chapter 5: LISTING OF COMPANIES AND SECURITIES REGULATIONS

5.5. PROSPECTUS,
ALLOTMENT, ISSUE AND
TRANSFER OF SHARES:

5.5.1. No Company will be
listed unless it is registered
under the Companies Act as a
public limited company and its
minimum post issue paid-up
capital is Rs.200 million.

5.5. PROSPECTUS,
ALLOTMENT, ISSUE AND
TRANSFER OF SHARES:

5.5.1. No Company will be
listed unless it is registered
under the Companies Act as a
public limited company and its
minimum post issue paid-up
capital is Rs=200 above PKR
500 million.

In order to differentiate
between the Main Board
and GEM Board and in
light of comments
received from
stakeholders, the PIPC
requirement for GEM is
proposed to be capped
at PKR 500 million with
the minimum PIPC kept
unchanged at PKR 25
million.

5.22. REVERSE MERGER
REGULATIONS:
5.22.4. The Listed  Shell

Company shall submit to the
Exchange the information /
documents as mentioned in
Annexure-ll to this Chapter and
give an undertaking on non-
judicial stamp paper confirming
that the proposed Surviving

Company shall  fulfill  the
following conditions:
(a) The minimum paid-up

capital shall not be less than Rs.
200 million;

5.22. REVERSE MERGER
REGULATIONS:
5.22.4. The Listed Shell

Company shall submit to the
Exchange the information /
documents as mentioned in
Annexure-ll to this Chapter and
give an undertaking on non-
judicial stamp paper confirming
that the proposed Surviving

Company shall  fulfill  the
following conditions:
(a) The minimum paid-up

capital shall not be less than Rs:
200—millien such amount as
prescribed in Clause 5.5.1 of
these Regulations;

Consequential
amendment due to
amendments proposed
in Clause 5.5.1 above.
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Chapter 5A: REGULATIONS GOVERNING LISTING AND TRADING OF EQUITY SECURITIES
ON GROWTH ENTERPRISE MARKET

5A.1. DEFINITIONS:

5A.1.1. In this chapter, unless
the subject or context otherwise
requires:

5A.1. DEFINITIONS:

5A.1.1. In this chapter, unless
the subject or context otherwise
requires:

(a) “Accredited  Investor” In light of the comments
includes: inelodes: received and
(i) Institutional investors; and {i—Institvtieonenvestors;—end | international practices, it
(i) Accredited individual | {i—Aeceredited——individuel | is proposed that instead
investors registered with inrvesters—registered—with | of having 2 routes for
NCCPL having: BOCR e listing on GEM, there
i) assets of at least PKR 5 —essetsofatleastPKRS | should only be one route
million; including but not milion;—including—but | i.e. the Prospectus route.
limited to value of aeilimiiedte—ralue—st
securities held in seeurities——held——in | Consequentially, the
respective CDC investor respeetive—————CPC | existing IM is proposed
account or sub account; investor—eaccountorsub | to be removed. Such
or sresauE—a removal will
ii) any other criteria or i—eny—other—eriterie—eor | consequentially
threshold as may be threshold—as—mey—be | eliminate the following:
specified by the specified—by—the | Accredited Investors,
Exchange. Exchenge: =  Migration criteria for
(h) “Information —nformetion- companies listed via
Memorandum" means a | Memerandum—means——e IM route; and
document inviting the | doeument———inviting——the | = Contents of IM.
Accredited Investors for | Aceredited—trvestors—For
subscription or purchase of | subseription—er—purchase—of
equity securities offered by the | equityseeuritiesoffered-bythe
issuer though GEM; ssertrens S B
(i) “Issue” means offer of | (i) “Issue” for the purpose | Consequential changes
equity  securities to  the | of this Chapter means offer of | have been proposed in
Accredited Investors by an | equity securities to  the | various clauses to
Issuer; Aceredited—nvesters general | replace the term
public by an Issuer; ‘Accredited Investors’
(i) “Issue Size” means the |(j) “Issue Size” for the purpose | with ‘general public’ as

total number of equity securities
offered to the Accredited
Investors;

of this Chapter means the total
number of equity securities
offered to the Aceredited
lnvestors general public;

(k) “Issuer” for the purpose
of these regulations means a
Company who has issued or

(k) “Issuer” for the purpose of

this Chapter these—regulations
means a Company whe which

proposes to issue equity | has issued or proposes to issue
securifies and includes an | equity  securities to  the
Offeror; Aceredited—Investor general
public and includes an Offeror;

New Insertion (r) “Prospectus” for the

purpose of listing in GEM shall
have the same meaning as

there will only be one
route i.e Prospectus.

The definition of IM is
proposed to be deleted
and replaced with the
definition of
‘Prospectus’.
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defined in the Public Offering
Regulations, 2017.

5A.2. ELIGIBILITY CRITERIA
FOR LISTING ON GEM:

Eligibility criteria for listing on
GEM includes the following:

(a) It is a limited
company;

public

(b) The Issuer must have audited
accounts for the last two
preceding financial years;

(c) The Issuer shall have post
issue paid up capital of at
least Rs. 25 million;

(d) The Issuer shall offer at least
10% of the post issue paid-
up capital of the Company
to Accredited Investor by
circulation of Information
Memorandum;

(e) The issuer shall offer the
equity  securities  either
through fixed price method
or book building method;

Provided that in case of
fixed price method the
issue size shall be fully
underwritten.

(f) In case of Book Building, the
issue size shall not be less
than 5 million shares and
Rs. 50 million;

(g) Book building shall be

conducted in accordance

with the criteria prescribed
by the Exchange in

Annexure-ll of this Chapter.

In case of any ambiguity

5A.2. ELIGIBILITY CRITERIA
FOR LISTING ON GEM:

No Change

No Change

(c) The Issuer shall have a
minimum post issue paid
up capital of etleeastRs:
PKR 25 million end but not

exceeding PKR 500
million;
(d) The Issuer shall offer at

least 10 15 % of the post
issue paid-up capital of the
Company to the general
public Aceredited—nvestor
by circulation of lnfermeatien
Memerandum Prospectus;

No Change

No Change

No Change

(g) Book building shall be

conducted in accordance
with the criteria prescribed
by the Exchange in
Annexure-ll of this Chapter.
In case of any ambiguity

In order to differentiate
the PIPC requirement of
GEM from Main Board
and in light of the
comments received from
the stakeholders, it is
proposed to cap PIPC to
PKR 500 million.

It is proposed to enhance
the minimum free float to

15% with an aim to
increase investor
participation, stock
liquidity and  price
discovery.

The existing book
building  criteria  as

prescribed in Annexure-
Il of this chapter 5A
would continue to apply.
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(h)

relating to book building
method, procedure /criteria
prescribed under Public
Offering Regulations,
2017 shall prevail;

The minimum number of
subscribers shall not be less
than 10;

(i) The issuer must have its own

active/ functional website

for disseminating the

following information:

(i) Business activities of
the Issuer;

(ii) Details regarding
Board of Directors;

(iii) Past Financial
performance;

(iv) Management details;

(v) Capital structure;

(vi) Shareholding details;

(vii) Name of group and
associated
Companies; and

(viii) Half yearly progress
providing the status of
the commitment
mentioned in  the
Information
Memorandum. etc.

(h) the minimum

relating to book building

method, procedure/
criteria prescribed under
Public Offering
Regulations, 2017 shall
prevail;

number of
subscribers shall not be less
than 408 50

No Change

With  introduction  of
general  public, the
minimum  number s
proposed to be

enhanced to 50.

(i)

(k)

The equity securities shall
be issued only in Book-Entry
form;

The promoters/ sponsors/
controlling directors are not
also promoters/ sponsors/
controlling directors in other
listed companies, which are
in default of any Listing
Regulation of the
Exchange. None of its
promoters, sponsors, or
controlling  directors s
sponsor/ controlling
director of a company
which was delisted during
last three years due to non-
compliance with any of the
Listing Regulations.

No Change

No Change
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However, this will not apply
to nominee directors of the
Government and Financial
Institutions. The company
shall also provide a list of
Controlling Directors;

() The Issuer is not an No Change
associated company of any
other listed company (over
which it has control), which
has violated the Listing
Regulations of the
Exchange and is still in
default of any Listing
Regulation. However, this
will not apply to nominee
directors of the
Government and Financial
Institutions;

(m) its Chief Executive has not No Change
served or is not serving as
Chief Executive of a listed
company which has
significantly violated
and/or failed to comply
with  any provision of
Chapter 5 relating to
“Listing of Companies and
Securities Regulations”
during his tenure as the
Chief Executive;

(n) the Issuer, its sponsors, No Change
promoters, substantial
shareholders and directors
have no over dues or
defaults, irrespective of the
amount, appearing in the
report obtained from the
Credit Information Bureau.
This will not apply to the
directors nominated by the
Federal Government or
any Provincial Government
and the Financial
Institutions.

(o) its sponsors hold not less
than 25% of the post issue No Change
paid up capital of the
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Issuer for a lock-in period
of not less than three years;
(p) its sponsors retain their No Change
entire shareholding in the
Issuer and subsequent right
and bonus shares issued
thereon for a lock-in period
of not less than twelve
months;
(q) For the purpose of clause No Change
(o) and (p) above, the lock-
in periods shall start from
the date of listing of the
Issuer or from the date of
commencement of
commercial operation or
production  whichever s
later, or till such additional
period as may be specified
by the Exchange; and
(r) Subject to clauses (o) and No Change
(p) above, and with the
approval of the exchange,
the sponsors may sell their
shareholding through
block-sale and shall notify
to the Commission change in
particulars of their
shareholdings in the form
and manner as specified in
section 103 of the
Securities Act, 2015 and
regulations made
thereunder.
New Insertion (s) The issuer seeking to list | This sub-clause is
its equity securities on the | proposed to be inserted
GEM shall ensure that the | in line with Clause 5.5.5
securities offered to the | of Chapter 5 of PSX
general public are | Regulations.
declared as  eligible
secutities in the CDS.
New Insertion Provided that the companies | These two provisos are
registered in Gilgit Baltistan | proposed to be inserted
and Azad Jammu and | in line with Clause 5.5.2
Kashmir will be eligible for | and 5.5.4 of Chapter 5
listing and will be treated at | of PSX Regulations.
par with companies registered
in Pakistan.
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New Insertion Provded further that the
requirements of Regulation

5A.2 (c) or 5A.2 (h) shall not
apply to listing of Securities
other than shares of
Companies, unless any law so
requires or the Federal
Government in the exercise of
its powers under the Securities
Act, 2015 so directs.

5A.3. ISSUE OF EQUITY
SECURITIES AT PREMIUM:

An lIssuer may issue equity
securities at premium to the par
value. Justification for the
premium shall be disclosed in
the Information Memorandum.
Moreover, justification  for
issuing shares at par shall also
be disclosed in the Information
Memorandum.

5A.3. ISSUE OF EQUITY
SECURITIES AT PREMIUM:

An Issuer may issue equity
securities at premium to the par
value. Justification for the
premium or issuing shares at
par shall be disclosed in the
letemnedien——lemeranduem
Prospectus. Mereover;
- etification forissuiner st
hert-erlsobeeisel | it

Consequential changes
are proposed here.

5A.4. OFFER FOR SALE OF
EQUITY SECURITIES BY THE
OFFEROR:

5A.4.1. A person or group of
persons, holding more than ten
per cent equity securities of a
company listed on GEM, may
offer such equity securities for
sale to the Accredited Investors
subject to the conditions that the
offer size of capital shall not be
less than fifty million rupees.
Explanation: For the purpose of
this clause, the term, “offer size”
means the product of the offer
price [or floor price] and the
number of shares being
offered.

5A.4.2. In case of offer for sale
of equity securities of an
unlisted company, the size of the
offer of capital shall be in
accordance with these
Regulations.

Provided that offer for sale of
equity by the existing
shareholders of a company is

No Change
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not allowed in case of green
field project
5A.5. LISTING PROCEDURE: No Change
5A.5.1. An lIssuer that
fulfils the eligibility criteria
specified in clause 5A.2. may
apply for listing of its equity
securities on the GEM by
making an application to the
Exchange under section 19 of
the Securities Act, 2015 on
Form-l attached to this chapter
accompanied with such
information and documents as
mentioned at Annexure-l to
Form-l along with payment of
initial listing fee as prescribed
under this chapter.
5A.6. CONTENTS OF | 5A-6—CONTENTS—OF | This clause is proposed
INFORMATION INEORMATIOM to be replaced with a
MEMORANDUM: MEMORANDUM: new clause below.
5A.6.1. The Information | 5A6-1——Fhe—Infermeation | Information
Memorandum, to be circulated | Memerendum,—to—be—cireculated | Memorandum is
to Accredited Investors for | to—Aceredited—Investers—Ffor | proposed to be
issuance/ offer of equity | issuence/—offer—ef—equity | replaced with
securities of the Issuer, shall | seevrities—ef—the—lssuer—sheall | ‘Prospectus’, the contents
contain at least such information | eentain-eatleastsvch-information | thereof are prescribed
as provided in Schedule-| of this | esprevided-in-Sehedule-tofthis | in the Public Offering
chapter. This Schedule is meant | ehepter—Fhis—Schedule—is—meeant | Regulations, 2017.
as a guideline for all Advisors to | es-e-guidelineforeal-Adviserste | Therefore, necessary
the Issue and the Exchange shall | thelssue-end-the Exchengeshel | changes are proposed in
not be responsible for ensuring | rettbe—respensiblefer—ensuring | this clause.
its compliance. Hs-eompliance: Consequentially, the

existing Schedule-l,
5A.6.2. The Issuer and Board of | 5A6-2TFhelssuerend Board-of | which contains  the
Director of the Issuer shall be | Birector—ofthelssuer—shallbe | contents for the IM, is
responsible for the accuracy of | respensibleforthe—eaceuracy—of | proposed to be deleted
the content of the Information | the—content—of—theInformeation | entirely.
Memorandum. Memorandum:
5A.6.3. The Information | 5A6-3—TFhe—Infermation
Memorandum shall be signed | Memerandum—shallbe—signed
by every director and CEO of | by—every—director—end-CEO—of
the Issuer and shall be duly | the—lssuer—end—shall—lbe—duby
witnessed. withessees
Provided that in case of offer | Providedthetin—case—of—offer
for sale, the Information | for——sele,—the—Information
Memorandum shall also be | Memerandum—shell—ealse—be
signed by every Offeror or the | sighed-by-everrOfferororthe
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persons authorized in writing by | persens-atherizee-in-writingloy
the Offerors. the-Offerors:
5A.6.4. The Issuer shall place | 5A6-4—Fhelssver—shell—place
the Information Memorandum | the—lnfermeation—Memorandum
on its own website and ensure | en—its—ewn—website—end—ensure
that the Information | thet——the——Infermation
Memorandum is also placed on | Memerandum—is—else—pleced-en
the websites of the Exchange | the—websites—of +the—Exchange
and the Advisor to the Issue. and-theAdviserto-thetssue:
5A.6.5. The Issuer shall not use | 5A6-5—Fhedssuer—shetnotuse
the Information Memorandum | the—trfermeation—Memeorandum
as a document inviting the | es—e—deeument—inviting—the
general public for subscription | gererelpublicfor—subseription
of equity securities and shall | ef—equity—seevrities—emnd—shel
include a statement to this effect | include-estatementto-thiseffect
on the cover page of the | en—the—cover—page—of—the
Information Memorandum. letemmatdentiemerantiom
5A.6.6. The Exchange shall be | 5A6-:6—TheExchange—shallbe
granting approval after | crantins——sppreal—ater
ensuring that the Issuer has | ensvring—thet—the—lssuer—heas
complied with the eligibility | complied—with—the—eligibility

criteria / requirement of the
Regulations.

New Insertion

SA.6. PROSPECTUS,
ALLOTMENT, ISSUE AND
TRANSFER OF SHARES

With respect to the approval of
prospectus, allotment _and
subscription process, issue
and transfer of shares and
incorporation of avdited
accounts in the Prospectus /
Offer for sale document,
Clause 5.5.6 till 5.5.12 of
these Regulations will apply
on the issuers seeking to list its
equity securities on the GEM.

It may be noted that
similar to the ‘Prospectus’
required for listing in the
Main Board, the
‘Prospectus’ for GEM
shall also be approved
by PSX and SECP and it
shall comply with the
requirements of Public

Offering  Regulations,
2017. Accordingly,
linkage with relevant

clauses of Chapter 5 is
porposed in this clause.

5A.7. APPOINTMENT AND
DUTIES OF ADVISOR TO THE
ISSUE:

The Issuer shall appoint an
Advisor to the Issue through an
agreement in writing, ftill the
date of its formal listing on the
GEM. The Advisor to the Issue
shall perform the following
duties:

5A.7. APPOINTMENT AND
DUTIES OF ADVISOR
CONSULTANT TO THE ISSUE:

The Issuer shall appoint en
Adviser a Consultant to the
Issue through an agreement in
writing, till the date of its formal
listing on the GEM. The Adviser
Consultant to the Issue shall
perform the following duties:

With the introduction of
Prospectus and
applicability of public
offering regime, the role
of Consultant to the
Issue, which is a licensed

person from  SECP,
comes into play.
Accordingly, the term

“Advisor to the Issue” is
being replaced with
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“Consultant to the Issue”
(a) Draft Information | (a) Draft Infermetion | in various clauses of this
Memorandum in consultation | Memereandum Prospectus in | Chapter.

with the Issuer;

(b) Conduct road shows and
pitch the issue to the Accredited
Investors; and

(c) Submit listing application to
the Exchange on behalf of the
Issuer.

consultation with the Issuer;

(b) Conduct road shows and
pitch the issue to the Aceredited
lnvestors general public;

(c) Submit listing application to
the Exchange on behalf of the
Issuer.

5A.8.
FUNCTIONS
MAKERS:

APPOINTMENT AND
OF MARKET

If deem appropriate and
required, the Issuer may
appoint a Market Maker,
through an agreement in writing
for market making of respective

equity security.

Chapter 12 of these Regulations
shall apply to the matters
relating to appointment and
functions of Market Makers in
GEM.

APPOINTMENT AND
OF MARKET

5A.8.
FUNCTIONS
MAKERS:

No Change

No Change

5A.9. TRADING OF
SECURITIES ON EXCHANGE,
RISK MANAGEMENT AND
ALLIED MATTERS:

5A.9.1. TRADING:

Any Securities Broker can trade
on the GEM either on its own
account or on account of its
clients through the Trading
System.

5A.9.2. MINIMUM ORDER SIZE:
The minimum order size for
trading in equity securities shall
be notified from time to time by
NCCPL.

5A.9.3. MINIMUM FREE FLOAT:
The Issuer shall maintain at all
times the minimum Free Float of
10% of its post issue paid up
capital.

No Change

5A.9.3. MINIMUM FREE FLOAT:
The Issuer shall maintain at all
times the minimum Free Float of
10 15% of its post issue paid up
capital.

It is proposed to increase
the minimum FF level in
order to increase
investor  participation,
stock liquidity and price
discovery.
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5A.9.4. CLEARING AND
SETTLEMENT:

Clearing and settlement of the
transactions executed at the
GEM shall be done under T+2
settlement system through the
NCCPL.

5A.10. APPLICABILITY OF THE
LISTED COMPANIES (CODE OF
CORPORATE GOVERNANCE)
REGULATIONS, 2019:

The applicability of the Listed
Companies (Code of Corporate
Governance) Regulations, 2019
on the companies listed on GEM
shall be as approved by the
Commission.

No Change

For companies having
PIPC of up to PKR 200
million:

It is proposed that the
existing requirements of
CCG, as proposed vide
PSX Notice No. PSX/N-
993 dated September
10, 2020, would
continue to apply for
such companies.

For companies having
PIPC of more than PKR
201 million:

It is proposed to require
such companies will be
required to ensure full
compliance  with  the
CCG Regulations from
the date of listing.

5A.11. APPLICABILITY OF
SUBSTANTIAL ACQUISITION
LAWS:

Any person who, directly or
indirectly, intends to acquire
voting shares of a Company
listed on GEM, shall be subject
to  compliance  with  the
provisions of the Securities Act,
2015 and the Listed Companies
(Substantial ~ Acquisition  of
Voting Shares and Takeovers)
Regulations, 2017.

No Change

5A.12. AUDITED FINANCIAL
STATEMENTS AND
INFORMATION
REQUIREMENT:

5A.12.1. The lIssuer shall
prepare its periodic financial
statements as per the
Companies Act, 2017 and shall
get the same audited as per the
Companies Act, 2017.

No Change
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5A.12.2. The Issuer shall place
its periodic financial statements
on its website.

5A.12.3. The Issuer shall also
immediately notify the
Exchange about the placement
of such information on its
website.

5A.12.4. The Issuer shall submit
half yearly progress report
providing  status of  the
commitment mentioned in the
Information Memorandum, to
the exchange for public
dissemination.

5A.12.5. The Issuer shall place
its half yearly progress report
on its website.

5A.12.6. The Issuer shall have its
financial statements audited by
a QCR rated Chartered
Accountant Firm.

5A.13. REPORTING AND No Change
DISCLOSURE BY ISSUER:

An Issuer listed under this
Chapter shall be required to
disseminate  the  following
information:

(a) DISCLOSURE OF PRICE
SENSITIVE INFORMATION:

Every Issuer shall
communicate to the
Exchange any non-public
material information about
the |Issuer such as all
decisions of its Board of
Directors relating to cash
dividend, bonus issue, right
issue or any  other
entitlement or corporate
action, change of
management,  significant
change in its financial
condition, sphere of activity
and current and expected
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business performance or
any other price-sensitive
non-public information
which if made public will
likely cause a substantial
change in the market price
of its equity securities. Such
information must be
notified without delay to
the Exchange according to
the procedure laid down in
the Exchange’s
Correspondence Manual.

(b) DISCLOSURE OF RELATED
PARTY TRANSACTIONS:

Every Issuer shall
communicate fo the
Exchange all related party
transaction, without delay
as soon as the terms of a
transaction with a related
party are agreed,
according to the procedure
laid down in the Exchange’s
Correspondence  Manual.
Such information  should
include the following:

(i) Nature of the transaction
and amount involved;

(i) Name of the related
party(ies) and the nature
and extent of their interest
in the transactions;

(iii) Effect of the transaction
on the Issuer;

(iv) Any other information
necessary to enable
Investors to evaluate the
effect of the transaction on
the Issuer; and

(v) A statement that the
directors, excluding those
who are involved in the
transaction as a related
party, consider that the
terms of the transaction are
fair and reasonable in so
far as its shareholders are
concerned.
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(c) REPORTING OF
REGULATORY
COMPLIANCE:

The Chief Executive
Officer/ Managing
Director of the Issuer shall:
(i) be responsible for
ensuring compliance by the
Issuer with all the
requirements of  these
Regulations and all other
applicable rules,
regulations, nofices,
guidelines, orders and the
directives issued by the
Commission or the
Exchange from time to time;
(i) report status of the
compliance mentioned in
sub-clause (i) above to the
Board of Directors of the
Issuer and the Exchange
within 15 days from the
end of each half year; and
(iii) act with due skills,
diligence and care at all
times.

(d) DISCLOSURE OF
MISCELLANEOUS
INFORMATION:

An Issuer shall notify,
without delay, to the
Exchange the information
relating to:
(i) any change in its
accounting reference date;
(ii) any change in its
registered address;
the resignation, dismissal or
appointment of any
director giving the date of
such occurrences; and
(iii) any other information in
such form and within such
timeframe as may be
required by the Exchange.
5A.14. SUSPENSION, No Change
RESTORATION OF TRADING,
DELISTING AND VOLUNTARY
DELISTING FROM GEM:
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Suspension of trading in
securities, restoration of trading
in securities, and delisting of
Growth Companies from GEM
shall be governed in
accordance with the relevant
provisions laid down in Chapter
5 of these Regulations.
However, Voluntary delisting
shall be dealt in accordance
with the procedure prescribed
by the Exchange.

S5A.15. DISCIPLINARY
ACTIONS:

If the Exchange considers that
the Issuer has contravened any
of the provisions of this chapter,
it may take one or more of the
following measures:

(a) Censure the Issuer;

(b) Impose a fine on the Issuer
or the promoters, sponsors,
directors and/ or CEO of
the Issuer;

(c) Publicly disclose the fact

that the Issuer has been

fined or censured;

Disclose the names of the

directors and CEO of the

Issuer through its website;

Place the Issuer in the Non-

Compliant Segment; or

(d)

(f) Suspend trading in the

shares of the Issuer.

S5A.15.
ACTIONS:

DISCIPLINARY

No Change

No Change
No Change

No Change

No Change

Place the Issuer in the Non-
Compliant Segment and
Winding-up Segment and
take subsequent action
under Clauses 5.11 of
these Regulations; or

()

No Change

It is also proposed that
the actions as defined in
Clause 5.11 [Such as
Issue notice for the
general public regarding
placement of the
company or its securities
on the Non-Compliant
Segment or Winding-up
Segment and  Advise
CDC/ Registrar, in case
of physical shares, to
freeze the shares of the
company in the CDS
accounts or in the name
of the sponsors, directors
and senior management
of the Company] be also
taken against the Issuer
if it has contravened any
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of the provisions of GEM
Board regulations.

5A.16. EXIT FROM THE GEM:

A GC may be excluded from
the GEM Board in the following
events:

(a) Voluntary de-listing;

(b) Compulsory de-listing; or

(c) Migration from GEM to the
Exchange’s Main Board.

No Change

5A.17. MIGRATION
FROM GEM TO THE MAIN
BOARD:

The Issuer may migrate from
GEM to the Main Board after
fulfilling the criteria prescribed
by the Exchange. However,
reverse migration from the
Main Board to the GEM shall
not be allowed.

No Change

5A.18. The Companies listed on
GEM shall be at par with the
companies listed on the Main
Board in all matters except the
voluntary delisting procedure/
process.

No Change

5A.19. INITIAL AND ANNUAL
LISTING FEE:

5A.19.1. An Issuer applying for
listing of its equity securities
under this chapter shall be
required to pay an initial listing
fee equivalent to 0.05% of its
post issue paid-up capital
subject to a maximum of Rs.

50,000/-.

5A.19.2. Whenever the Issuer
increases its paid-up capital, it
shall be required to pay to the
Exchange an additional listing
fee equivalent to 0.05% of
increase in the paid-up capital
subject to a maximum of Rs.

50,000/-.

5A.19.3. The Issuer shall pay an
annual listing fee for each
subsequent financial year of the
Exchange, commencing from 1st

5A.19. INITIAL AND ANNUAL
LISTING FEE:

No Change

No Change

No Change
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July and ending on 30th June,
which shall be payable by or
before the 30th September in
each calendar year, as per the
following schedule:

S. Issuer having Paid- Amount of
# up Capital Fee

(i) Upto Rs. 50 million Rs. 50,000
(ii) | Above Rs. 50 million | Rs. 100,000
& upto Rs. 100
million

(iii) | Above Rs. 100 | Rs. 200,000

million

Provided that the Exchange
may relax/revise the above
fees or any of the slabs or add
new slabs as it may deem
appropriate.

Provided further that every
Issuer applying for listing shall
pay annual listing fee for the
entire financial year of the
Exchange along with listing
application irrespective of the
date of its listing during the
financial year.

5A.20. RELAXATION: No Change

Where the Exchange is satisfied
that it is not practicable to
comply  with  any listing
requirement(s) of this Chapter in
a particular case or class of
cases, the Exchange may, for
reasons to be recorded, relax
such requirement(s) subject to
such conditions as it may deem
fit. The Exchange shall also
intimate the Commission in
writing regarding any such
relaxation.

5A.21. REPEAL: No Change

The regulations governing listing
and trading of equity securities
of Small and Medium
Enterprises (SMEs) are hereby
repealed.

FORM I No Change

LISTING APPLICATION
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PSX

To:
The Secretary,
Pakistan Stock Exchange
Limited,
Karachi.
Dear Sir,
1. We hereby apply for the
listing of our (Name of the
Growth Company)
on your Stock Exchange.
2. Necessary information and
documents as required under
Annexure-l to Chapter 5A of
PSX Regulation are attached
herewith.
Yours faithfully,
SIGNATURE & ADDRESS
c.c. to:
The Securities & Exchange
Commission of Pakistan
ISLAMABAD - as required under
Sub-Section (1) of Section 19 of
the Securities Act, 2015

ANNEXURE-I ANNEXURE-I

DOCUMENTS TO BE
UPLOADED ALONG WITH
LISTING APPLICATION
THROUGH PRIDE

The The following documents
and information shall be
uploaded by the Growth
Company or by Advisor to the
Issue through PRIDE:

1. An application for listing of
Form-I.

2. Memorandum and Articles of
Association containing copy of
the certificate of incorporation.
3. Resolution passed by the
Board of Directors of the
Growth Company with respect
to issue and listing of the shares.
4. Information Memorandum
and audited annual accounts of

DOCUMENTS TO BE
UPLOADED ALONG WITH
LISTING APPLICATION
THROUGH PRIDE

The following documents and
information shall be uploaded
by the Growth Company or by
Aelvisor Consultant to the Issue
through PRIDE:

No Change

No Change

No Change

4.  letermetter—Merrsrancem
Prospectus and audited annual
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the Growth Company for the
last 2 years or for a shorter
period, if two years of the
commencement of business are
not completed.

5. A statement containing
particulars, dates and parties to
all material contracts,
agreements (including

agreements for technical advice
and collaboration), concessions
and similar other documents
except those entered into in the
normal course of the company’s
business or intended business

together with a brief
description of the terms of such
agreements.

6. Auditors’ Certificates on the

Growth Company’s: i. latest
balance sheet; ii. two years
income statement containing

EPS as well; iii. paid up capital;
and iv. the break-up value per
share on the basis of latest
audited accounts.

7. A statement showing cash
dividends and bonuses paid (if
any) during the last 2 years or
such shorter period as the
company may have been in
existence.

8. Application submitted to the
CDC for declaration of the
share of the Growth Company
as an eligible security for its
CDS.

9. An undertaking on the format
as prescribed in Form-Il.

10. Payment of initial listing fee
and annual listing fee as
prescribed under the
Regulations.

11. Any other document or
information required by the
Exchange.

Notes:

(i) Scanned copies of all the
documents shall be certified by
the Company Secretary /CEO.
(i) Such scanned documents
relating to regulatory authority

accounts of the  Growth
Company for the last 2 years or
for a shorter period, if two
years of the commencement of
business are not completed.

No Change

No Change

No Change

No Change

No Change

No Change

No Change

No Change
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as specified by the Exchange
shall also be certified from the
concerned Company
Registration Office or
concerned Regulatory
Authority.

(i) Warranties, representations,
declarations, affidavits and
undertakings on stamp papers
shall also be submitted in hard
form.

Annexure-l|

CRITERIA FOR ISSUE/OFFER
OF SHARES THROUGH BOOK

BUILDING
Book Building for the purpose of
these regulations shall be
conducted amongst the

Accredited Investors subject to
the following conditions:

i. The issue size is not less than 5
million shares and 50 million
Rupees.

ii. The bid size for each initial
subscriber shall be Rs. 100,000.
iii. Book building is a mechanism
of price discovery of equity
securities through Bidders who
make Bids at Floor Price or

within the Price Band. Bids
received are listed in
descending order of price

evidencing demand at different
price levels at Floor Price or
within the Price Band. A Strike
Price is arrived at through Dutch
Auction Method.

iv. Dutch Auction method means
the method through which the
price is determined by
arranging all the bid price in
descending order along with the
number of shares and the
cumulative number of shares bid
for at each bid price. The strike
price is determined by lowering
the bid price to the extent that
the total number of shares
offered under the Book Building
portion is subscribed.

Annexure-l|

CRITERIA FOR ISSUE/OFFER
OF SHARES THROUGH BOOK
BUILDING
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v. The Book Runner shall be
appointed to perform the
function of Book Building.

vi. Book runner may also act as
Adpvisor to the Issue.

BOOK BUILDING PROCEDURE:

i. The Issuer shall decide the
Floor Price and the Price Band.
Provided that the upper limit of
the price band should not be
more than 40% of the Floor
Price.

ii. The Issuer shall provide the
justification of the floor price
and the price band in the
Information Memorandum.

iii. The Issuer shall place copy of
the Information Memorandum
before the start of the book
building on its website and the
websites of the Book Runner, the
Designated Institution, advisor
to the Issue, and the Securities
Exchange.

iv. The Registration of the
bidders shall start at least 2
working days before the start
of the bidding period and shall
remain open till 03:00 pm on
the last date of the bidding
period.

v. The Book Runner shall
establish bid collection centers.
vi. The Book Runner shall
provide a mechanism for
registration of the bidders at
the bid collection centers.

vii. The Book Runner shall make
all necessary arrangements for
receiving  bids and  the
instruments evidencing payment
of the bid money.

viii. The Book Runner shall put in
place a mechanism to enter
details including the maximum
Bid amount of the Bidders into
the System.

ix. Once details of the bidders
are entered into the System, the

vi. Book runner may also act as
Adviser Consultant to the Issue.

iii. The Issuer shall place copy of
the lsfermeiien—tlemerandom
Prospectus before the start of
the book building on its website
and the websites of the Book
Runner, the Designated
Institution, eeviser Consultant
to the Issue, and the Securities
Exchange.
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Designated  Institution  shall
assign and communicate
password and user ID to the
bidders enabling them to
directly place the bid and
revise the bid upward only, if
required.

x. The bidding shall remain
open for at least one working
day.

xi. The Book Building process
shall be  considered as
cancelled if the Issuer does not
receive bids for the number of
shares allocated under the Book
Building Portion.

xii. The Book Building process
shall be considered as
cancelled if the total number of
bids received is less than forty.

PROCEDURE FOR BIDDING:

i. A bid by an Accredited
Investor can be a “Limit Bid” or
a “Step Bid".

ii. Limit Bid: Limit bid is at the
Limit Price, which is the maximum
price an investor is willing to
pay for a specified number of
shares.

Step Bid means a series of Limit
Bids at increasing prices
provided that bid amount of
any step is not less than Rs.
100,000.

iii. The book runner shall vet the
bid applications and accept bid
applications only from
Accredited investors duly
supported by a crossed cheque
or demand draft or pay order.
iv. The Book Runner shall collect
full amount of the bid money as
margin money in respect of bids
placed by the Accredited
Investors.

v. On receipt of bid application,
the Book Runner shall enter the
Bid into the System and issue to
the bidder an electronic receipt
bearing name of the book

i. A bid by—ean—Aceredited
lavester can be a “Limit Bid” or
a “Step Bid”.

ii. Limit Bid: Limit bid is at the
Limit Price, which is the maximum
price an investor is willing to
pay for a specified number of
shares.

Step Bid means a series of Limit
Bids at increasing prices
provided that bid amount of
any step is not less than Rs.
100,000.

iii. The book runner shall vet the
bid applications and accept bid
applications S S—t
Aceredited——investors duly
supported by a crossed cheque
or demand draft or pay order.
iv. The Book Runner shall collect
full amount of the bid money as
margin money in respect of bids
placed by the general public
Acereditedrvestors.
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runner, name of the bidding
center, date and time.

vi. The bidding shall commence
from 09:00 a.m. and close at
05:00 p.m. on all days of the
Bidding Period. The bids shall
be collected and entered into
the system by the Book-Runner
till 05:00 p.m. on the last day of
the bidding period.

vii. The bidders can revise the
bids upward till 05:00 p.m. on
the last day of the Bidding
Period;

viii. The Book Runner may reject
any bid application for reasons
to be recorded in writing
provided the reason of rejection
is disclosed to such bidder.
Decision of the Book Runner
shall not be challengeable by
the bidder.

ix. The Designated Institution
shall through the System display
live throughout the bidding
period an order book in
descending order showing
demand for shares at various
prices and the accumulated
number of shares bid for along
with percentage of the total
shares offered. The order book
should also show the revised
bids. The order book shall be
accessible through websites of
the Designated Institution, Book
Runner, Advisor to the Issue,
securities exchange.

x. At the close of the bidding
period, Strike Price shall be
determined on the basis of
Dutch Auction Method by the
Designated Institution.

xi. The bidders who have made
bids at prices above the Strike
Price shall be allotted shares at
the Strike Price.

xii. In case all the bids made
above the Strike Price are
accommodated and shares are
still available for allotment, such
available shares shall be
allotted against the bids made
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at the  Strike Price on
proportionate basis.

xiii. The successful bidders shall
be issued securities in the form
of book-entry to be credited in
their CDS account. All the
bidders shall, therefore,
provide number of their CDS
account in the bid application.

RESTRICTION ON BIDDERS:

The bidder shall not —

i. make bid below the Floor
Price and above the upper limit
of the Price Band;

ii. make bid for more than 20%
of the shares allocated under
the Book Building Portion;

iii. subject to the provision of
clause (i) above, make bid with
price variation of more than
10% of the prevailing
indicative strike price or such
other percentage as may be
specified by the Commission;

iv. make consolidated bid;

v. make more than one bid
either severally or jointly;

vi. make downward revision
both in terms of Bid Price and
Bid Volume;

Provided that in case of upward
revision of the Bid Price, the
number of shares Bid for i.e. Bid
Volume may be adjusted
ensuring that the bid amount or
bid money remains the same; or
vii. withdraw the Bid.

RESPONSIBILITY OF THE BOOK
RUNNER:

The Book Runner to the Issue
shall be responsible to:

i. ensure that  necessary
infrastructure  and  electronic
system is available to accept
bids and to undertake the whole
Book Building in a fair, efficient
and transparent manner.

ii. use the software provided by
the Designated Institution for the
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PSX
Book Building on such terms and
conditions as may be agreed
through an agreement in
writing.
iii. ensure that the software used
for Book Building is based on
Dutch  Auction Method for
display of the order book and
determination of the strike
price.
iv. ensure that the bidders can
access to the System and can
revise their bids electronically
using the user ID and the
password.
v. maintain record of all the bids
received.
vi. the Book Runner has
established  bid  collection
centers.
Schedule-l Schedule-1 Information
CONTENTS OF CONTFENTS-OF Memorandum is
INFORMATION HEORMAHORE proposed to be
MEMORANDUM MEMORANDUM replaced with
‘Prospectus’ - the
NOTE: THIS IS A GUIDELINE | NOTE—TFHISHIS—A—GUIDELINE | contents of which are
FOR ADVISORS TO THE ISSUE. | FOR-ADVASORSFO-THEISSUE: | prescribed in the Public
THE EXCHANGE SHALL BE NOT | FHEEXCHANGE-SHALLBENOT | Offering Regulations,
BE RESPONSIBLE FOR | BE—RESPONSIBLE——FOR | 2017. Consequentially,
MONITORING COMPLIANCE | MONIFORING—COMPHANCE | this schedule-| is
WITH SCHEDULE | WHH-SCHEDULEH proposed to be deleted
entirely.
The Information Memorandum | The—lnfermeation—Memorendum
(IM) prepared with respect to | M}—prepered—with—respeetto
issue of shares for listing under | issve—ef shares—fertistingunder
this Chapter shall contain at | this—Chepier—shell—contein—eat
least the following | least——the—— following
information/disclosures: iefermmeionddiseloses
On cover page, the following | On—cover—peage—the—folowing
shall be disclosed: shetl-bediselosed:
a) A disclaimer in bold letters | e—A—diselaimer—in—boldtetters
stating that, “This is not a i —Fhis—i
prospectus for issue of shares to | prespectusforissue—ofsharesto
the general public, but o | the—general—publie—but—ea
document prepared for the | decument—prepared—Ffor—the
purpose of offering shares only | purpese—of-efferingshearesenly
to Accredited Investors. This IM | te—Acereditedtrvestors—TFhis—tM
has not been approved by the | heisretbeen—epproved-by—the
Securities & Exchange | Seeurities——& —Exchenge
Commission of Pakistan (the | Commission—eof—Pealkisten—{the
Commission) or the Pakistan | Commission}—er—the—Peldisten
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Stock Exchange Limited (the | Steelk—Exchange—Limited—{the
Exchange)”; s
b) Advise for Investors: Ak dsetelnasians

The GEM is designed primarily | The-GEM-is—desighred—primerity
for Growth Companies. Growth | fer-Grewth-Compenies—Grewth
Companies are comparatively | Compenies—eare—compeareatively
exposed to higher investment | expesed—teo—higher—invesiment
risk including liquidity risk as | risk—ineluding—tiguidity—risk—es
compared to the companies | compeared—to—the—companies
listed at the main Board of the | listed—ethemeinBoeard-of-the

Exchange. The prospective | Exchenge—Fhe—prospective
investor should, therefore, be | investor—should,—therefore,—be
aware of the risk of investing in | erwere—oftherisk-of-investing-in
such companies and should | sueh—eempanies—eand—should
make the decision to invest only | meke-the—decisionto-investonly
after careful diligence of the | efier—carefuldiligence—ofthe

issue and consideration. It is | issue—emnel—censideration—l—is
advisable to consult any | edviseble—teo——consult—eany
independent investment advisor | independent-investment-eadviser
before making investment in | befere—meaking—invesiment—in
equity of the Issuer; Sl eithelesue s

c) A statement in bold letters | e--A—stetement—in—boldletters
stating that, “The Issuer & Board i —

of Directors of ... (Name of the | ef-Birectorsof ———(Name-of-the

Issuer) ... accepts responsibility | lssver}——eecepis—+esponsibility

for accuracy of the information | fereceuracy—ofthe—informeation
contained in this document”; contained-in-this-decument’

d) Name of the Issuer; blemmesithelsees
e) Address of the Issuer; etatdresseithessve s
f) Date of incorporation; f} Dete-of-incorporation;

9) Information regarding | g—Infermetion—regearding
website address of the issuer; srebsite—asledress o thetssuer
h) Name of group and |hk—Neme—of—grovp—eand
associated Companies; erssocteted-Compentes;

i) Capital Structure of the | —Ceapitel—Struetvre—of—the
Issuer/ Name of Sponsors and | lssuer/Neme—of-Spensers—and
Major shareholders along with | Mejer—sherchelders—elong—with
shareholding; sherehelding:

i) Name of Chairman, directors, | jNeame—-of-Cheirmen,—directors;
Chief executive and top | Chief—exeevtive—eand—rtop
management of the Issuer; R emen e thelesue

k) Profile of the management of | I-Prefile-ofthe-meanagement-of

the Issuer including all the | the—lssuer—ineluding—et—the
members of the Board of | members—of—the—Board—of

Director, the Chief Financial | Birector,—the—Chief—Financial
Officer and the Company | Officer—end—the—Ceompeny

Secretary; Secreteres

1) Details about the Issuer; HBeteils-ebout-thedssuer;

i) Introduction; Flasrecueion:

ii) Principal business of the | ii}—Principe—business—ef—the
issuer; issuer;

iii) Type of share capital issued | Hi}Fyrpe-ofshare—capital-issued
and voting rights; eme-votingrights;
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iv) Company operating | iv——Cempeny——epereting
segment; segment;

v) Company market share; v-Compeanymearket-sheare;

vi) Basic information about the | vi}Beasic-informetion—elbout—the
industry the issuer belongs to, | industry—the—issuer—belongs—te;
key players in the industry, | key—pleyers—in—the—industry;
basic raw material used by the | besierew—meterietusedby-the
issuer, if any, and list of supplier | issverif-any—endlistofsupplier
thereof, main clients of the | thereof,—meain—clients—of—the
issuer, and main competitors of | issver—eand-meainecompetitors—of
the issuer; dhe—issuer:

vii) Risk(s) faced by the Issuer; | vii}Risk{s}-feaced-bythelssver;
viii) Past financial performance | viii}Peastfinancielperformeance
- past financial highlights of the | —pest-firemeiet-highlights—ef-the
issuer including key financial | issver—ineloeing—lcey—Ffinemeied
ratios like debt/equity ratio | reties—like—debt/equity—reatio

(pre & post issue), current ratio, | {pre-&peostissuel—evrrentreatio;
return on equity, return on | retorr—en—eequity;—returi—on
assets, earning per share, | essets,—eearning—per——sheare;

Break-up value per shares (pre | Breel-up—velvepershares{pre
& post issue) etc. in tabular | &—pest—issue}—ete—in—tabular
form; ey

ix) Details of the financial | b—DPetails—ef—the—financiel
facilities obtained by the Issuer | facilities—obtainedby—thelssuer

and major covenants eme-metorcovenenis

x) Name of creditors along with | sx}-Neme-ef-ereditors-elong-with
contact details; conrae—slerails

m) Profit distribution policy; m}-Profit-distributionpoliey;

n) Pending litigations and | A—Pending—titigations—emnd
contingent liabilities; contingentliabilities;

o) Purpose of raising the | e}—Purpese—ef—reaising—the
funding, utilization of proceeds | funding;—utilizetion—efproceeds
and future prospectus; SEetsisresresE e

p) In case the proceeds of the | pHHr—<eease—the—proceeds—of-the
Issue are to be utilized for | lssbe—are—to—be—utilized—for
project financing, detail of such | prejectfinancing,—deteil-ofsuch
project like project cost & means | prejectHikeprojectcost-&meeans
of financing (i.e. Financial Plan), | effinencing{ieFinencietPlen);

project implementation | prejeet——implementation
schedule, latest status of the | sehedule,tetest——status—of—the
implementation of the project, | implementation—ef—the—profect;

expected date of completion of | expected-date-ofcompletion-of
the project, expected date of | the—project—expected—date—of
trial & commercial production | #iel—&—commereie—production
etc.; etes

q) Projected 3 years financials, | e¢}-Prejected3—rearsfinanciels;
along with a disclaimer that the | elerg—with-e—diseleimertheat-the
actual financial performance of | ectueltfinencietperformence—of
the Company may vary as a | the—Compeany—mery—very—eas—e

result of changing macro - | result—of —<chenging—meero—
economic conditions, and other | econemic—cenditions,—end—other

factors; feerers
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PSX
r) Salient features of the Issue | rSelientfeatures—efthelssue
like issue size, face value of | like—issue—size,—face—veluve—of

share, offer price, Floor Price,
etc.;

s) Justification for premium /
par;

t) Rights of the shareholders like
right to vote, dividend efc.;

u) Summary of all the material
contracts relating to the Issue
and the project, if any;

v) Subscription dates in case of
fixed price method;

w) Bidding dates in case of
book building method;

x) Procedure for book building
method including instructions for
registration and bidding;

y) Procedure for fixed price
method;

z) Procedure for allotment of
shares

FORMII

UNCONDITIONAL
UNDERTAKING ON NON-
JUDICIAL STAMP PAPER

Date:

The Board of Directors,
Pakistan Stock Exchange
Limited,

Karachi.

UNDERTAKING

We undertake, unconditionally,
to abide by the Regulation(s) of
the Pakistan Stock Exchange
Limited applicable to the
company which presently are,
or hereinafter may be in force.

We further undertake:

1. That our shares shall be
quoted on the at the
discretion of the Exchange;

2. That the Exchange shall not
be bound by our request to
remove shares from the

3. That the Exchange shall have
the right, at any time to place

No Change
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the company/ security in the
Defaulters’ Segment, suspend
trading or remove the said
share for any reason which the
Exchange consider sufficient in
the interest of the market;

4. That such provisions in the
Articles of Association of our
company or in any declaration
or agreement relating to any
other security as are or
otherwise not deemed by the
Exchange to be in conformity
with the Listing of Companies
and Securities Regulations of
the Exchange shall, upon being
called upon by the Exchange,
be amended to supersede the
Articles of Association of our
company or the nominee
relating to the other securities to
the extent indicated by the
Exchange for purposes of
amendment and we shall not
raise any objection in relation to
a direction by the Exchange for
such amendment; and

5. That our company and/or the
share may be delisted by the
Exchange in the event of non-
compliance and breach of this
undertaking.

Yours sincerely,

SIGNATURE OF AUTHORIZED
PERSON

***End of Annexure C***

Page 29 of 29

Regulatory Affairs Division | UAN: +9221-111-00-11-22 | E-MAIL: info@psx.com.pk | WEB: www.psx.com.pk




“EXHIBIT A”

GUIDELINES FOR SUBMISSION OF COMMENTS

1. PSXinvites the interested parties to provide their comments and views with specific reference to the
subject matter of the proposed amendments to PSX Regulations notified in this Notice.

2. The comments can be submitted through any of the following modes:
Email comments.rad@psx.com.pk

Mail The Chief Regulatory Officer,
Regulatory Affairs Division,

2nd Floor, Administration Building,
Pakistan Stock Exchange Building,
Pakistan Stock Exchange Road,
Karachi = 74000.

3. At the time of submission of comments, respondent is advised to provide the information, as per
Table-A below, so that PSX may contact him/her for clarification or deliberation on the comments,
if needed. Anonymous responses may be disregarded by PSX.

Table-A
TO BE FILLED BY THE RESPONDENT

Name of respondent

Name of company (if applicable)
Designation (if applicable)
Contact Number

Email Address

4. The respondent may request confidential treatment for his/ her identity and all or any part of
comments due to their proprietary, confidential or commercial nature, by clearly marking the
information in Table-B below:

Table-B
DISCLOSURE OF IDENTITY AND COMMENTS
Please check the box(es) if you wish to be remain confidential:

LI | wish to have my identity remain confidential.

LI | wish to keep all or any part of my comments confidential.

If respondent wishes to keep any part(s) of comments confidential, then he /she is required to clearly
specify such part(s) of comments.

5. To ensure quality and promote transparency, PSX will publish the relevant comments of respondents
and its management’s response thereon in the form of a Response Paper on its website, within a
reasonable timeframe, after close of public consultation session, unless the respondent has made a
confidentiality request.

6. Any policy or rule amendment may be subject to regulatory concurrence. For this purpose,
respondents should note that notwithstanding any confidentiality request, PSX will share all their
response(s) with the Securities and Exchange Commission of Pakistan (Apex Regulator).

7. By submitting comments, respondents are deemed to have consented to the collection, use and

disclosure of data that is provided to PSX, unless respondents wish to have their identity or comments
remain confidential.
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