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PSX/N-808 July 01, 2026

INVITATION OF PUBLIC COMMENTS

PROPOSED AMENDMENTS TO PAKISTAN STOCK EXCHANGE LIMITED (PSX)
REGULATIONS GOVERNING LISTINGS OF PUBLICLY ISSUED AND PRIVATELY
PLACED DEBT SECURITIES

PSX, in exercise of the power conferred upon it u/s (7) of the Securities Act, 2015, is proposing to
make amendments to Chapter 5B and 5C of PSX Regulations governing listings of publicly issued
and privately placed debt securities, respectively.

Salient Features of Proposed Amendments in PSX Regulations:

Pursuant to incorporation of certain amendments in the Public Offering Regulations, 2017 by
Securities and Exchange Commission of Pakistan (SECP) and in light of detailed deliberations held
with SECP and other relevant stakeholders such as Banks and Consultants to the Issue, PSX is
proposing following amendments in Chapter 5B and 5C of its Regulations:

(i) Rationalization of fee structure by reducing and waiving the initial and annual listing fee for

short-term and long-term debt securities as below:

Listing

Fee

Existing Fee (for both
Short and Long Term

Proposed Fee
(for Short Term

Proposed Fee
(for Long Term

Securities) Securities) Securities)
Chapter 5B (Publicly Issued Debt Securities)
Initial | 0.075% of total issue size| 0.035% of the total issue
Listing| subject to a maximum of]| size subject to amaximum| Proposed to be waived
Fee | PKR 3,000,000 of PKR 1,500,000
0.075% of total issue size 0.035% of the total issue
Annual : = . . .
Listing subject to minimum of Propased to b weived size subject to a maximum
Fee PKR 100,000 maximum of PKR 500,000
of PKR 1,000,000
Chapter 5C (Privately Placed Debt Securities)
Initial | 0.075% of total issue size| 0.025% of the total issue
Listing| subject to maximum of| size subject to amaximum| Proposed to be waived
Fee | PKR 1,500,000 of PKR 500,000
0.075% of total issue size 0.025% of the total issue
Annual| subject to minimum of size subject to a maximum
Listing| PKR 50,000 and| Proposed to be waived | of PKR 300,000
Fee | maximum of PKR
750,000
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(i) Introduction of concept of ‘Shelf Registration” of debt instruments:

Shelf Registration means an arrangement that allows the Issuer to make offerings in multiple
tranches through a single offering document. In case there is no material change in the business
model, utilization of proceeds and financial performance of the company since publication of
the offering document, the Issuer can proceed further with the public issue on submission of
these documents, without any further approval from PSX or SECP.

(iii) In case of privately placed debt securities, allocation to or subscription by any single QIB is
proposed to be increased from ‘maximum of 20%’ of the total issue size to ‘maximum of 30%’
of the total issue size.

(iv) Removal of contents of Information Memorandum mentioned in Chapter 5B and 5C as the same
is prepared for the pre-IPO investors, not intended for secondary market investors/ subscribers
and does not require approval of PSX.

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 Chapter 5B and 5C of PSX Regulations, which are
attached as Annexure A and Annexure B, respectively. The comments can be submitted latest by
July 09, 2026 through such modes and in such manner as prescribed in the ‘Guidelines for
Submission of Comments’, which are attached as Exhibit A.

AJEET KUMAR
Chief Regulatory Officer

2

The Divisional Head (SMD), SECP
The Chief Executive Officer, PSX
The Chief Executive Officer, CDC
The Chief Executive Officer, NCCPL
The Chief Executive Officer, PMEX
The Chief Executive Officer, E-Clear
The Chief Executive Officer, IFMP
The Chief Executive Officer, MUFAP
. The President and CEO, PICG

0. The CEO & Secretary General, PSBA

SORNAU R WD~
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“ANNEXURE A”

PROPOSED AMENDMENTS TO CHAPTER 5B [LISTING OF DEBT SECURITIES
REGULATIONS] OF PSX REGULATIONS

EXISTING PSX PROPOSED AMENDMENTS RATIONALE
REGULATIONS
5B.5. PROCEDURE FOR |5B.5. PROCEDURE FOR | As defined in the
LISTING OF DEBT | LISTING OF DEBT | Public  Offering
SECURITIES UNDER THIS | SECURITIES UNDER THIS | Regulations, “Shelf
CHAPTER: CHAPTER: Registration”
means an
For listing of Debt Securities | For listing of Debt Securities | arrangement  that
under this chapter the following | under this chapter, including | allows the Issuer to
procedure shall be followed: through Shelf Registration as | make offering in
prescribed in the Public | multiple tranches
Offering  Regulations,  the | through a single
following procedure shall be | offering document
followed: 1.e. Prospectus.
Shelf registration
allows an issuer/
company to
register an issue of
securities without
having to sell/
offload the entire
issue at once. The
issuer can instead
sell/ offload
portions of the
issue over a certain
period without re-
applying for
listing/ issue.
Accordingly,
amendments have
been proposed to
provide visibility
to Shelf
Registration in this
chapter.
5B.7. CONTENTS OF | 5B.7. CONTENTS OF
INFORMATION INFORMATION
MEMORANDUM: MEMORANDUM:
55B.7.1. The Information | 55B.7.1. The Information
Memorandum, if any, to be | Memorandum, if any, te shall be
circulated to pre-IPO investors for | circulated only to pre-IPO
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EXISTING PSX
REGULATIONS
offer of Debt Securities shall
contain at least such information
as provided in Annexure-II to this
chapter.

investors for offer of Debt
Securities shall—contain—at—least

b e e s
Annexure-1to this chapter.

PROPOSED AMENDMENTS RATIONALE

The Information
Memorandum (IM)
is circulated for the
pre-IPO investors,
not intended for
secondary market
investors/
subscribers and
does not require
approval of PSX.
Hence the contents
of IM are proposed
to be removed from
this Chapter.

5B.9. PAYMENT OF LISTING
FEE:

The Issuer shall pay to the
Exchange initial listing fee and
annual listing fee at the rate as
mentioned below:

(i) An initial listing fee
equivalent to 0.075% of the
total issue size of the Debt
Security  subject to a
maximum of PKR 3 million.

(i) An annual listing fee
equivalent to 0.075% of the
total issue size of the Debt
Security subject to a
minimum of PKR 100,000
and maximum of PKR 1
million shall be payable in
respect of each financial year
of the Exchange,
commencing from Ist July
and ending on 30th June next,
before the 30th September in

each calendar year.

(ii1) Provided that clause (i) shall
not be applicable on issuance

5B.9. PAYMENT OF LISTING
FEE:

The Issuer shall pay to the
Exchange initial listing fee and
annual listing fee at the rate as
mentioned below:

(i) For__short term Debt
Security, an A#-initial listing
fee equivalent to 6-075%
0.035% of the total issue size
of the Debt Security subject
to a maximum of PKR 3 1.5
million.

For long term Debt
Security, an—A# annual
listing fee equivalent to
0:075% 0.035% of the total
issue size of the Debt Security
subject to a mintmum-of PKR
100,000—and maximum of
PKR +-mithen 500,000 shalt
be-payable in respect of each
financial ~year of the
Exchange, commencing from
Ist July and ending on 30th
June next, before the 30th
September in each calendar
year.

(i)

Provided that clause (i) shall
not be applicable on issuance

To make listing of
debt securities
viable for the
issuers and in light
of detailed
deliberations held
with SECP and
other relevant
stakeholders, the
initial and annual
listing fee are
proposed to be
rationalized.
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EXISTING PSX

REGULATIONS
by State Owned Enterprise;
wholly or partially owned
Government entities
(irrespective of whether these
entities and SOEs hold
Government guarantees or
not).

1v) Provided that 25% discount
(iv)

(v)

shall be allowed in terms of
annual listing fee to the
issuance by State Owned
Enterprise; wholly or
partially owned Government

entities  (irrespective  of
whether these entities and
SOEs hold Government

guarantees or not).

The Exchange with prior
written approval of the
Commission may revise the
above mentioned initial and
annual listing fees.

PROPOSED AMENDMENTS RATIONALE

by State Owned Enterprise;
wholly or partially owned
Government entities
(irrespective of whether these
entities and SOEs hold
Government guarantees or
not).

Provided that 25% discount
shall be allowed in terms of
annual listing fee to the
issuance by State Owned
Enterprise; wholly or
partially owned Government
entities  (irrespective  of
whether these entities and
SOEs hold Government
guarantees or not).

(viii) The Exchange with prior

written approval of the
Commission may revise the
above mentioned initial and
annual listing fees.

New Insertion (iv) In case debt security is | In case of shelf
issued in tranches through | registration,  the
Shelf  Registration, _the | listing fee shall be
listing fee shall be charged | charged for the 1%
as__per sub-clause 5B.9 | tranche only.
above for_the first tranche | However, where
only. approval 1s

required for
Provided that in case of | subsequent
fresh _approval of a | tranches in case of
subsequent _ tranche _is | any material
required as a result of any | change in the
material change in_the | structure of the
structure of the issue, the | issue, listing fee
listing fee for that tranche | shall be charged as
shall be charged as per | per 5B.9.
clause 5B.9.
Form I Form I
Listing Application Listing Application
The General Manager, The General Manager,
Listing Department, Listing Department,
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EXISTING PSX
REGULATIONS
Pakistan Stock Exchange Limited,

Karachi.

Dear Sir/Madam,

1. We hereby apply for listing of
(Name of the Debt Security) of
(Name of the Company) on
your Stock Exchange under
Section 19 of the Securities Act

read with 5B.5.1. of these
Regulations.
2. Necessary documents/

information as required under
Annexure-I to Chapter 5B of
PSX Regulations are attached
herewith.

PROPOSED AMENDMENTS RATIONALE

Pakistan Stock Exchange Limited,
Karachi.

Dear Sir/Madam,

1. We hereby apply for listing of
(Name of the Debt Security) of
(Name of the Company) on
your Stock Exchange under
Section 19 of the Securities Act

read with 5B.5.1. of these
Regulations.
2. Necessary documents/

information as required under
Annexure-I to Chapter 5B of
PSX Regulations are attached
herewith.

Kindly indicate by a checkmark
if the approval of the Exchange
is being sought for one time
listing or shelf registration:

[1 One time approval
[1 Shelf Registration

For quick
identification
whether an issue
requires one-time
approval or shelf
registration at the
time the listing
application is made
to PSX, checkmark
option is proposed
to be added in this
form.

Annexure-I

DOCUMENTS TO BE
UPLOADED ALONG WITH
THE LISTING APPLICATION
THROUGH PRIDE

Notes:

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

(1)) Such scanned documents
relating to regulatory authority as
specified by the Exchange shall
also be certified from the
concerned Company Registration

Annexure-I

DOCUMENTS TO BE
UPLOADED ALONG WITH
THE LISTING APPLICATION
THROUGH PRIDE

Notes:

s | . ST
documents shall be certitied by the
Compam-Sceretary-CEO-

(it) Such scanned documents
relating to regulatory authority as
specified by the Exchange shall
also be certified from the
concerned Company Registration

Since the inception
of PRIDE, the
scanned copies of
the documents are
already uploaded
by the authorized
representative  of
the Issuer.
Therefore, this part
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EXISTING PSX
REGULATIONS
Office or concerned Regulatory
Authority.

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

PROPOSED AMENDMENTS RATIONALE

Office or concerned Regulatory
Authority.

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

1s redundant and
proposed to be
deleted.

Annexure-I1
CONTENTS OF
INFORMATION

MEMORANDUM
[Regulation 5B.7.1]

NOTE: This is a Guideline for
Consultant to the Issue. The
Exchange shall not be responsible
for monitoring compliance with
Annexure II.

The Information Memorandum, if
any, prepared for circulation to
pre-IPO investors shall contain at
least the following
information/disclosures:

(i) On cover page the following
shall be disclosed:

A. a disclaimer in bold letters
stating that, “This is not a
prospectus for issue of securities
to the general public but a
document prepared for the purpose
of offering the Debt Security only
to pre-IPO investors. This
Information Memorandum has not
been approved by the Securities &
Exchange Commission of
Pakistan (the Commission) or the
Pakistan Stock Exchange Limited
(the Exchange)”;

B. a statement in bold letters
stating that, “The Board of
Directors of ... (Name of the
Company) accepts
responsibility for accuracy of the
information contained in this
document”’; and

The M is
circulated for the
pre-IPO investors,
not intended for
secondary market
investors/
subscribers and
does not require
approval of PSX.
Hence the contents
of IM are proposed
to be removed from
this Chapter.
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EXISTING PSX PROPOSED AMENDMENTS RATIONALE
REGULATIONS

C. name of the Issuer, name of the | C—name-ofthelssuer,name-ofthe

entity preparing the Information | entity—preparing—thetnformation

Memorandum and date of the | Memeorandum—and —date—of—the

Information Memorandum. bttt et e e

(i1) Table of contents, glossary of | ih-Fable-efcontents,elossaryof
technical terms and acronyms, | technical—terms—and —aeronyms;
executive summary by the entity | exeentivesummary—by—the—entity
preparing the Information | preparing——the—Information
Memorandum, purpose of | s semne 0
preparation of the Information | preparation—of—the—Information
Memorandum and their scope of | Memerandum—and—theirseope—of
work; works

(ii1) Information about the Issuer | GiJnformation—aboutthelssuer
like its name, date of its | like—its—name—date—of —its
incorporation, registration | ineorperation, ——registration
number, addresses of its registered | number-addresses-efitsregistered
& head offices, date of its listing, | &-head-offices;—date-ofitstisting;
if applicable, name of the stock | #-appheable,name—of thestoek
exchange where it is listed, if | exchange—where—it—is—listed;—f
applicable, its sponsors and major | applicableits-spensers-and-major
shareholders, associated | shareholders,—————associated
companies/ undertakings etc.; cotpaies—tndertakings-ctes

(iv) Latest pattern of shareholding | (iv)atestpattern-of shareholding
of the Issuer; ofthelssuer:

(v) Names of the directors of the | () Names—of-the-directors—of-the
Issuer and their directorships in | Issuer—and—their—directorships—in
other companies; et e

(vi) Profile of the management of | (vH)Prefile-ofthe-management-of
the Issuer including all the | the—Issuer—ineluding—all—the
members of the Board of Directors | members-ofthe Board-efDirectors
except directors nominated by the | exeept-directors-nominated-by-the
government or the creditors; covernment or the creditors:

(vii) Organization structure of the | (vi)-Organizationstrueture-of the
Issuer and its principal business; | Issueranditsprineipal-business:
(viii)  Future outlook/business | (vii)—Future—outlook/business
strategy of the Issuer; stratesv-otf-the-bssuer:

(ix)  Highlights of  major | Gx)—Highlights—ef—major

restructuring, if any, like merger, Hg— —h 5

demerger, amalgamation, | demerger,————amalgamation;
acquisition, reorganization, | aequisttion;,——reeorganization;
financial restructuring etc.; financial restructuring cte.;

(x) Three years financial | G—Fhree——years— finanetal
highlights (or for a shorter period | highlights(erfor-a-shorter period
if 3 years of commencement of | #3—years—ofcommencement—of
business are not completed) | business—are—not—ecompleted)
relating to cash flows and financial | relatinete-cash-flows-and-finaneial
& operating position of the Issuer | &-eperatingposition-of-theIssuer
including key financial ratios like | neludine keyfinanetal ratioslike
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EXISTING PSX PROPOSED AMENDMENTS RATIONALE
REGULATIONS

debt/equity ratio (pre & post | debtlequity—ratio—(pre—& post
issue), current ratio, return on | issue),—eurrent—ratio,—retura—on
equity, Earning Before Interest, | equity,—Earning BeforeInterest
Tax, Depreciation and | Faxe—Deprectation———and
Amortization (EBITDA), return | Amertization(EBITDA),—return
on assets, earning per share; debt | en-assets;—earningper-share:—debt
service coverage ratio, interest | service—eoverage—ratio,—interest
service coverage ratio etc. in | service—eceverage—ratio—ete—in
tabular form; tabularform;

(xi) Salient features of the Issue | (xi)—Salentfeatures—oftheIssue
and the Debt Security like issue | and—the DebtSeeuritytike—issue

size, tenure, rate of mark-up/ | size,—tenure,—rate—of —mark—up/
return/interest, nature of the | return/interest—nature—of —the

instrument whether it is secured or | instrument-whetheritis-secured-or
unsecured, redeemable or | unsecured—redeemable—or

perpetual, convertible or non- | perpetaal,—eonvertible—or—non-
convertible, options like put | convertible,—eptions—like—put
option, call option/early | eption,——eall———optionfearly
redemption option, partial call | redemption—option,—partial—eall

option etc.; option-ete

(xi1) Redemption schedule; B

(xiii) Detail of the redemption | {xi—Detail—of theredemption
reserve, if any; reserve. i any:

(xiv) Terms and conditions for | Gav)—TFerms—and—econditions—for
investment in the Debt Security; | #vestmentinthe Debt-Seeurity;
(xv) Purpose of the issue and | ev)—Purpose—of—the—issue—and
breakup of the utilization of the | breakup—eftheutilization—ofthe
proceeds of the Issue; proceeds of the Issue:

(xvi) In case the proceeds of the | (xvi)1In—easethe proceeds—ofthe
Issue are to be utilized for project | Issue-are-to-beutilizedforprojeet
financing, detail of such project | finaneing,—detail-ofsuch—projeet
like project cost, & means of | like—project—eost—&—means—of
financing, project implementation | finraneing;projeetimplementation
schedule, latest status of the | schedule,—latest—status—of—the
implementation of the project, | implementation—ef—the—projeet;
expected date of completion of the | expeeted-date-efcompletionofthe
project, expected date of trial and | prejeetexpected-date-oftrial-and
commercial production etc.; commeretal-production-ctes

(xvii) In case of issuance of the | Gevittn—ease—ofissuance—of -the
Debt Security by a Special | Pebt—Seeurity—by—a—Speeial
Purpose Vehicle, detail of the | Purpese—Vehicle,—detail—of —the
securitization transaction, parties | seeuriization—transaction,—parties
to the transaction and role of each | te-the-transaction-androle-of-each
such party, etc.; steh-partyetes

(xviii) Complete credit rating | (xvii)—Cemplete—eredit—rating
report of the entity and the | report—ef—the —entity —and—the
instrument based on the Issuer’s | instrument—based—on—theIssuer’s

latest audited accounts, and duly | latestauditedacecounts—andduly
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EXISTING PSX PROPOSED AMENDMENTS RATIONALE
REGULATIONS

reviewed if older than six months. | reviewedifolderthan-sixmeonths:

In case where the instrument and | la-ease—where-the-instrument-and

entity rating is obtained from more | entityratingis-obtained frommeore
than one credit rating agencies, all | than-ene-ereditrating-ageneies;all
the ratings, including the | the——ratines,—ineclading—the
unaccepted rating(s), shall be | uvnaceepted—rating(s),—shal—be
disclosed; disclosed:

(xix) Detail of security, if | (xix)—Detatl—ef—seeurity;—if
applicable, backing the instrument | applicablebacking the-instroment
like nature of assets charged, book | likenature-ofassets-charged; book
value of such assets, nature of | value—ofsuch—assets;—nature—of
charge created in favour of the | eharge—ereated—infavour—of the
Debt Securities Trustee (i.e. | Debt—Seeurities—Frustee—(i-e-
exclusive, parri passu or ranking), | exelastve,parri-passu-orranking);
nature and amount of the existing | nature-and-amount-of the-existing
charge(s) on the assets, names of | eharge(s)-on-the-assets;names—of
the creditors who hold charge on | the-ereditors—who-hold-charge-on
these assets and status of | these—assets—and—status—eof

NOC/consent of the existing | NOC/consent—of—the—existing
creditors, creditor-wise  and | ereditors,——ereditor-wise——and
nature-wise break up of total | nature-wise—break—up—of—total
existing debts etc.; extsting-debtsetex:

(xx) Name of the Debt Securities | e Name-of-the Debt-Seeurities
Trustee, date of execution of the | Frustee—date—ofexeecution—-of-the

Trust Deed, authority of the Debt | Trust Deed;authority-of the Debt
Securities Trustee under the Trust | SeeuritiesFrusteeunder-the-Trust
Deed, security enforcement | Deed;,——seeurity——enforeement
mechanism by the Trustee in case | mechanismby-the Frustee-in—ease
of default by the Issuer; of defaultby-thelssuer;

(xx1) All the risk factors associated | (ex)-At-therisktactors-asseectated
with the investment in the Debt | with—the—investment—in—the Debt
Security of the Issuer; Seeurity of the Issuer:

(xxii) Basic information about the | exit)-Baste-information-about-the
industry the Issuer belongs to, key | ndustrythetssuer-belongsto;key
players in the industry, basic raw | players—in-the—industry,basieraw
material used by the Issuer, if any, | materialused-by-theIssuerifany;
and list of suppliers thereof, main | and-list-of suppliers-thereof,main
clients of the Issuer, competitors | ehents—ofthetssuer—competitors
of the Issuer, etc.; of the Issuer-ete

(xxiil) Summary of all the material | Gexiiy-Summary-ofall-the-material
contracts relating to the Issue and | eontractsrelatingto-the-Issue-and
the project, if any; theprojectHanv:

(xxiv) Names and contact details | Gexiv)Names—and-contact-details
of the Issuer’s bankers, legal | ef—the—Jssuer’s—bankers;—legal
advisors, transfer agent and | adwvisers;—transfer —agent—and
consultant(s) to the issue; B

(xxv) Name(s) and contact details | Gocvr)Name(s)-and-contact-details
of the persons authorized by the | efthe persens—autherizedbythe
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EXISTING PSX PROPOSED AMENDMENTS RATIONALE
REGULATIONS

Issuer in respect of | Issuer————in——respeet——of
offering/issuance of the Debt | effering/issnance—ef—the—Debt
Security; Seetrity:

(xxvi) The Issuer’s credit history | Geevi)-TFhetssuer’s—eredit-history
towards servicing of existing debts | tewardsservieingofexisting-debts
i.e. the mark up and principal | +e—the—mark—up—and prineipal
amount on existing loans and Debt | ameunton-existingloansand Debt
Securities issued by it paid on | Seeurities—issued—by—it—paid—on
time; and thmesand

(xxvil) Any loan amounting to | Goevib—Any—lean—ameunting—te
PKR 500,000 or more written off | PKR-500,000-or-meore-written—off
by a financial institution during | by—a—finaneialinstitation—during

last 5 years. e
Please note that the Information | Rleasenote—thatthe Information

Memorandum should not contain | Memerandumsheuld-net-contain
any clause which is inconsistent | any—elause—which—is—inecoensistent
with the terms of the Debt Security | with-the-terms-ofthe DebtSeeurity

and the Trust Deed including its | and-theTFrust Deed—ineludingits
covenants. covenants-

***END OF ANNEXURE A***
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“ANNEXURE B”

PROPOSED AMENDMENTS TO CHAPTER 5C [PRIVATELY PLACED DEBT
SECURITIES’ LISTING REGULATIONS] OF PSX REGULATIONS

EXISTING PSX PROPOSED AMENDMENTS RATIONALE
REGULATIONS
5C.2. DEFINITIONS: 5C.2. DEFINITIONS:
5C.2.1. In this chapter, unless the | 5C.2.1. In this chapter, unless the
subject or context otherwise | subject or context otherwise
requires: requires:
New Insertion (viii) Shelf Registration”, means | Definition of
an_arrangement that allows the | “Shelf
Issuer to make offering in | Registration” is
multiple tranches through a | proposed to be
single offering document. introduced in
Chapter 5C. Shelf
Registration is an
arrangement  that
allows the Issuer to
make offering in
multiple tranches
through a single
offering document.
5C.3. ELIGIBILITY 5C.3. ELIGIBILITY
CRITERIA FOR LISTING: CRITERIA FOR LISTING:

A company may apply for listing
of its debt securities offered and
issued to QIBs through private
placement under this Chapter,
provided that:

(iv) In case of listing/issuance of
Privately placed debt security
by a Listed Company, the
Issuer, or its directors,
sponsors, or  substantial
shareholders should not be
holding the office of
directors, or be sponsors or
substantial shareholders in
any company;

(a) Which had been placed
in the Non-Compliant
Segment or Winding-up

A company may apply for listing
of its debt securities offered and
issued to QIBs through private
placement under this Chapter,
provided that:

(iv) In case of listing/issuance of
Privately placed debt security
by s——hded—Company an
Issuer, the Issuer, or its
directors, sponsors, or
substantial shareholders

should not be holding the
office of directors, or be
sponsors  or  substantial

shareholders in any company;

(a) Which had-been is placed
in the Non-Compliant
Segment or Winding-up

Since private
placement does not
fall under the ambit
of the Securities
Act, 2015 and
Public  Offering
Regulations, 2017,
the eligibility
criteria is proposed
to be relaxed.
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EXISTING PSX

REGULATIONS
Segment by
Exchange; or

the

Whose TRE Certificate
has been cancelled or
forfeited by the
exchange; or

(b)

Which has been delisted
by the exchange due to
non-compliance of these

(©)

PROPOSED AMENDMENTS RATIONALE

Segment the

Exchange; or

by

Whose TRE Certificate
has been cancelled or
forfeited by the
exchange; or

(b)

Which has been delisted
by the exchange due to
non-compliance of these

(©)

Regulations. Regulations in the last
three years.
5C.4. CONDITIONS FOR |5C4. CONDITIONS FOR
LISTING: LISTING:

A company intending to list its
debt securities under this Chapter
shall comply with the following
conditions:

(x) Credit Rating:

(a) Debt Securities, other than
short term Debt Securities
and Debt Securities backed
by debt servicing
guarantee from the GoP,
are rated by a credit rating
company licensed by the
Commission and the
instrument rating is not
less than BBB+ (triple B

plus).

(b) Short term debt securities
are not required to be rated
provided the issuer is rated
and such rating is not less
than BBB (triple B).

(c) The credit rating report is

A company intending to list its
debt securities under this Chapter
shall comply with the following
conditions:

(x) Credit Rating:

(a) Debt Securities, other than
short term Debt Securities
and Debt Securities backed
by debt servicing
guarantee from the GoP,
are rated by a credit rating
company licensed by the
Commission and  the
instrument rating is not
less than BBB+ (triple B
plus).

(b) Short term debt securities
are not required to be rated
provided the issuer is rated
and such rating is not less
than BBB (triple B).

(c) The credit rating report is

This requirement is

prepared on the basis of the prepared-on-the basisofthe | proposed to be
company’s latest audited company s—latest—audited | simplified in line
accounts or latest reviewed aecotmts-orfatestreviewed | with the
accounts, if the audited accounts;—H—the—audited | requirement of

Regulation 13(3)
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REGULATIONS
accounts are older than six
months.

(d) In case where the
instrument  rating  is
obtained from more than
one credit rating

companies, all such ratings
shall be disclosed in the
Information
Memorandum.

PROPOSED AMENDMENTS RATIONALE

aceountsare not older than
six months.

(d)In case where the
instrument ~ rating  is
obtained from more than
one credit rating
companies, all such ratings
shall be disclosed in the
Information
Memorandum.

of Public Offering
Regulations, 2017.

5C.5. GENERAL
CONDITIONS:

The following conditions, in
addition to the above, shall also
apply to the debt securities listed
under this Chapter:

(ii1) Allocation to or subscription
by any single QIB shall not exceed
twenty percent (20%) of the total
issue size.

(iv) Number of initial subscribers
of the debt securities shall not be
less than five (5).

5C.5. GENERAL
CONDITIONS:

The following conditions, in
addition to the above, shall also
apply to the debt securities listed
under this Chapter:

(ii1) Allocation to or subscription
by any single QIB shall not exceed

twenty thirty percent (230%) of
the total issue size.

No Change

Allocation to QIBs
is proposed to be
enhanced based on
recent relaxation
requests received
from relevant
stakeholders.

5C.6. LISTING PROCEDURE:
For listing of a debt security, the

following procedure shall be
followed:

New insertion

5C.6. LISTING PROCEDURE:

For listing of a debt security,
either through Shelf
Registration or_otherwise, the
following procedure shall be
followed:

(iii) In case debt security is
issued through Shelf
Registration _having  similar
structure and issued by the same
Issuer, only one time approval of
the Exchange shall be required,
provided that all the tranches
are issued within the period of
three (03) years.

Provided that in case there is no
material change in the business

Shelf registration
allows an issuer/
company to
register an issue of
securities without
having to sell/
offload the entire
issue at once. The
issuer can instead

sell/ offload
portions of the
issue  within a
period of 3 years
without re-
applying for

listing/ issue.
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(111) The Exchange shall complete
its approval process for listing of a
debt security within 5 working
days from the date of complete
submission of all required
documentation and any other
additional ~ documentation  as
required by the Exchange.

(iv) The company shall pay non-
refundable initial and annual
listing fee of such amount as
mentioned in clause 5C.11.

(v) The Exchange may reject any
application for listing of a debt
security at its sole discretion if it
deems that listing of the debt
security is not in the interest of the
market, the company does not
meet the minimum eligibility
criteria set out in this Chapter or
the company is in contravention of
any provision of this Chapter.

PROPOSED AMENDMENTS RATIONALE

model, utilization of proceeds
and the financial performance
of the Issuer since publication of
the Information Memorandum,
the  Issuer  shall submit
undertaking to the Exchange
through PRIDE confirming the
same _along with a copy of the
updated term sheet.

Provided further that in case
there is a material change in the
business model, utilization of
proceeds and/or financial
performance of the Issuer, since
publication of the Information
Memorandum, the Issuer shall
be required to submit
supplement Information
Memorandum along with a copy
of the updated term sheet to the
Securities Exchange.

(1#1y) The Exchange shall
complete its approval process for
listing of a debt security within 5
working days from the date of
complete submission of all
required documentation and any
other additional documentation as
required by the Exchange.

(iv) The company shall pay non-
refundable initial and annual
listing fee of such amount as
mentioned in clause 5C.11.

(vi) The Exchange may reject any
application for listing of a debt
security at its sole discretion if it
deems that listing of the debt
security is not in the interest of the
market, the company does not
meet the minimum eligibility
criteria set out in this Chapter or
the company is in contravention of
any provision of this Chapter.

Accordingly,
amendments have
been proposed to
provide visibility
to Shelf
Registration in this
chapter.
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REGULATIONS
Provided that the company shall
be given an opportunity of hearing
by the Exchange before the listing

application is rejected.

PROPOSED AMENDMENTS RATIONALE

Provided that the company shall
be given an opportunity of hearing
by the Exchange before the listing
application is rejected.

5C.7. CONTENTS OF

INFORMATION

MEMORANDUM:

(1) The Information
Memorandum to be

circulated to QIBs for offer of
one or more types of debt

5C.7. CONTENTS OF
INFORMATION
MEMORANDUM:

(1) The Information

Memorandum to be circulated
to QIBs for offer of one or
more types of debt securities of

The Information
Memorandum (IM)
is circulated for the
pre-IPO investors,

securities of a company shall a company shall—eentain—at | not intended for
contain at least such least—sueh—infermation—as | secondary market
information as provided in provided in Annexure-Hto this | investors/
Annexure-II to this Chapter. Chapter. subscribers and
does not require
(i1)) The Information No Change approval of PSX.
Memorandum shall be a Hence the contents
private document and shall be of IM are proposed
circulated only to QIBs. to be removed from
this Chapter.
(111) The Information No Change
Memorandum shall not be
used as a document inviting
the general public or a class
of the general public for
subscription of debt securities
and shall include a statement
to this effect on its cover
page.
5C.11. PAYMENT OF LISTING | 5C.11. PAYMENT OF LISTING
FEES: FEES:

A company applying for listing of
its debt security under this Chapter
shall pay to the Exchange an initial
and annual listing fee at the rate as
mentioned below:

(1) An initial listing fee
equivalent to 0.075% of the
total issue size of the debt

security  subject to a
maximum of Rs.1.5 million;
and

A company applying for listing of
its debt security under this Chapter
shall pay to the Exchange an initial
and annual listing fee at the rate as
mentioned below:

(1) For__short term debt
security, an A+ initial listing
fee equivalent to 6:675%
0.025% of the total issue size
of the debt security subject to
a maximum of Rst+5
mihentand PKR 500,000.

To make listing of
debt securities
viable for the
issuers and in light
of discussions held
with various
stakeholders, the
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(i) An annual listing fee
equivalent to 0.075% of the
total issue size of the debt
security with a floor of Rs.
50,000/- and cap of Rs.
750,000/- shall be payable in
respect of each financial year
of the Exchange,
commencing from Ist July
and ending on 30th June next,
before the 30th September in
each calendar year.

(iii) Provided that clause (i) shall
not be applicable on issuance
by State Owned Enterprise;
wholly or partially owned
Government entities
(irrespective of whether these
entities and SOEs hold
Government guarantees or
not).

Provided that 25% discount
shall be allowed in terms of
annual listing fee to the
issuance by State Owned

(iv)

Enterprise; wholly or
partially owned Government
entities  (irrespective  of

whether these entities and
SOEs hold Government
guarantees or not).

New Insertion

PROPOSED AMENDMENTS RATIONALE

(ii)

For long term debt security,
an—As annual listing fee
equivalent to 0.0753%
0.025% of the total issue size
of the debt security with—a
oo b L e
oFR—750:000—shat—be
payable subject to a
maximum of PKR 300,000
in respect of each financial
year of the Exchange,
commencing from 1st July
and ending on 30th June next,
before the 30th September in
each calendar year.

Provided that clause (i) shall
not be applicable on issuance
by State Owned Enterprise;
wholly or partially owned
Government entities
(irrespective of whether these
entities and SOEs hold
Government guarantees or
not).

v Provided that 25% discount

(iii)

shall be allowed in terms of
annual listing fee to the
issuance by State Owned
Enterprise; wholly or
partially owned Government
entities  (irrespective  of
whether these entities and
SOEs hold Government
guarantees or not).

In case a debt security is

issued through Shelf
Registration _in _tranches
under single approval, the
listing fee shall be charged
as _per sub-clause SC.11
above for the first tranche

only.

initial and annual

listing fee are
proposed to be
rationalized.

In case of shelf
registration,  the

listing fee shall be
charged for the 1%

tranche only.
However, where
approval is
required for
subsequent

tranches in case of
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Provided that in case of | any material
fresh _approval of a|change in the
subsequent __ tranche _is | structure of the
required as a result of any | issue, listing fee
material change in__the | shall be charged as
structure of the issue, the | per Clause 5C.11.
listing fee for that tranche
shall be charged as per
clause 5C.11.
New Insertion (iv) The Exchange with prior
written _approval of the
Commission may revise the
above mentioned initial and
annual listing fees.
Form I Form I
Listing Application Listing Application

The General Manager, The General Manager,

Listing Department, Listing Department,

Pakistan Stock Exchange Limited, | Pakistan Stock Exchange Limited,

Karachi. Karachi.

Dear Sir/Madam, Dear Sir/Madam,

1. We hereby apply for listing of No Change

(name of debt security) of
(name of the company) on the
Pakistan  Stock  Exchange
Limited (PSX).

2. Necessary documents and No Change
information as required under
Annexure-I of Chapter 5C of
PSX Regulations are attached
herewith.

[Name, designation and signature No Change
of the CEO, CFO or the company
Secretary duly authorized by the
Board of Directors of the company
by way of resolution to make an
application on behalf of the
company |

New Insertion Kindly indicate by a checkmark | For quick
if the approval of the Exchange | identification
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PROPOSED AMENDMENTS RATIONALE

is being sought for one time
listing or shelf registration:

[1 One time approval
[1 Shelf Registration

whether an issue
requires one-time
approval or shelf
registration at the
time the listing
application is made

Copy for information to: No Change to PSX, checkmark
The Securities and Exchange option is proposed
Commission of Pakistan, to be added in this
Islamabad. form.
ANNEXURE-I Annexure-I
DOCUMENTS TO BE DOCUMENTS TO BE
UPLOADED ALONG WITH UPLOADED ALONG WITH
THE LISTING APPLICATION | THE LISTING APPLICATION
THROUGH PRIDE THROUGH PRIDE

The following documents and
information shall be uploaded by
the company/issuer applying for
listing of its privately placed debt
security through PRIDE:

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

New Insertion

xv. Any other document, material,
information as may be required by
the Exchange for its own record or
for dissemination to the investors.

The following documents and
information shall be uploaded by
the company/issuer applying for
listing of its privately placed debt
security through PRIDE:

v. License, consent, approval,
NOC etc. from the concerned
regulatory authority for
undertaking / carrying on the
business, where required. This
requirement shall not apply if
the issuer is a listed company.

xv. In case of shelf registration,
the total approved issue size, the
size of the current tranche and
the time period of shelf

registration.

xvi. Any other document, material,
information as may be required by
the Exchange for its own record or
for dissemination to the investors.

To avoid
redundancy of
documents.

In case of Shelf
Registration, it is
important that this
information be
submitted. Further,
similar information

is also required
under First
Schedule as per
Public  Offering

Regulations, 2017
in case of public
issue  of  debt
security  through
Shelf Registration.
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Notes:
(1) Scanned copies of all the
documents shall be certified

by the Company
Secretary/CEO.

(i1)) 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.

(ii1) Warranties, representations,
declarations, affidavits and
undertakings on stamp papers
shall also be submitted in
hard form.

PROPOSED AMENDMENTS RATIONALE

Seerctary CEO,

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.

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

(i)

(iii)

Since the inception
of PRIDE, the
scanned copies of
the documents are
already uploaded
by the authorized
representative  of
the Issuer.
Therefore, this part
is redundant and
proposed to be
deleted.

ANNEXURE-II
CONTENTS OF
INFORMATION
MEMORANDUM

NOTE: This is a Guideline for
Consultant to the Issue. The
Exchange shall not be responsible
for monitoring compliance with
Annexure II.

The Information Memorandum
prepared with respect to issue of a
debt security to QIBs through
private placement shall contain at
least the following information
and disclosures:

1. On cover page the following
shall be disclosed:

(i) a disclaimer in bold letters
stating that, “This is not a
prospectus for issue of securities
to the general public but a
document prepared for the purpose
of issuing debt securities only to
QIBs. This Information
Memorandum has not been

ANNEXURE-H
CONTENTFSOF
PNFORMAHON

The IM 1S
circulated for the
pre-IPO investors,
not intended for
secondary market
investors/
subscribers and
does not require
approval of PSX.
Hence the contents
of IM are proposed
to be removed from
this Chapter.
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REGULATIONS

approved by the Securities and | appreved—by—the—Seeurities—and
Exchange Commission of | Frehunee—Commbrion——ef
Pakistan (the Commission) or the | Pakistan{the Commissionr-or-the
Pakistan Stock Exchange (the | Pakistan—Stoek—Exchange—(the
Exchange)”; :
(i) a disclaimer in bold letters | (H—a—diselaimer—in—beldJetters
stating that, “The Board of i —

Directors of ... (name of the | Directors—of—(name—of the
company) .. accepts | eompany)————————aeeepts

responsibility for accuracy of the | respensibiityfor-aceuracy—of-the
information contained in this | infermation—econtained—in—this

document”; and document’:and

(ii1) name of the company, name of | (iii)name-of the-company,name-of

the entity that has prepared the | the—entity—that—has—prepared—the
Information Memorandum and | Infermation—Memorandum—and

date of  the Information | date——of —the — Information
Memorandum. Memorandum-

2. Table of contents, glossary of | 2—TFable—of-contents;—glossary—of
technical terms and acronyms; S

3. Executive summary by the | 3—Exeecutive—summary—by—the
entity that has prepared the | entity—that—has—prepared—the
Information Memorandum, | Information———Memeorandum;

purpose of preparation of the | purpese—ef—preparation—ef—the
Information Memorandum and | Infermation—Memeorandum—and
their scope of work; B R

4. Information about the company | 4Jnfermation-about-the-company
like its name, date of its | like—its—name—date—of —its
incorporation, registration | ineerperationr,———registration
number, addresses of its registered | number-addresses-ofitsregistered
and head offices, date of listing of | and-head-offices;-date-oflisting-of
its ordinary shares, if applicable, | #s—erdinary—shares;—-applieable;
name of the stock exchange where | rame-ofthestockexchange-where
it is listed, if applicable, its | #+—is—listed;—if—applicable,—its
sponsors and major shareholders, | spensors—and-majorsharehoelders;
associated companies and | asseetated——compantes——and

associated undertakings etc.; assectated-undertakings-etes
5. Latest pattern of shareholding of | S-tatestpattern-ofshareholdingof
the company; the-company:

6. Names of the directors of the | 6—Names—of thedirectors—of the

company and their directorships in | eompany-and-theirdirectorshipsin
other companies; other-compantes:

7. Profile of the management of | 7—Profile—of themanagementof
the company including all the | the—ecempany—including—all—the
members of the Board of Directors | members-ofthe Board-efDirectors
except directors nominated by the | exeept-directors-nominated-by-the
government or the creditors; iRt L e s
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8. Organization structure of the | &—Organization—structure—ofthe
company and its principle | company—and—its—prineiple

business; business;
9. Future outlook and business | 9—Future—outlock—and business
strategy of the company; D

10.  Highlights of  major | H0-—Highlishts—eof—major

restructuring, if any, like merger, Mg —h 5

demerger, amalgamation, | demerger,———amalgamation;
acquisition, reorganization, | acquisition, —reerganization;
financial restructuring etc.; financial restructuring cte:

11. Three years financial | H——TFhree——years— finaneial
highlights relating to cash flows | highlights—relating—to—eash—flows
and financial & operating position | and-finanecial-&-operating position
of the company including key | ef—the—ceompany—including—key
financial ratios like debt/equity | finanecial—ratios—like—debt/equity
ratio (pre & post issue), current | ratio—{pre—&—peost—issue),—eurrent
ratio, return on equity, return on | ratie;—return—on—equity,—return—on
assets, earning per share, debt | assets;—earning—per—share,—debt
service coverage ratio, interest | service—eoverage—ratio;—interest

service coverage ratio etc. in | service—ecoverage—ratio—ete—in
tabular form; tabular-form:

12. Salient features of the Issue | 12—Salientfeatures—oftheIssue
and the debt security like issue | and—the—debt—seeuritylike—issue
size, tenure, rate of profit, nature | size; _ 5

of the instrument whether it is | ef—the—instrument—whether—it—s
secured or un-unsecured, | seeured——or———un-unsecureds
convertible or non-convertible, | eonvertible —or—non-convertible;
options like put option, call | eptieons—like—put—option,—ealt
option/early redemption option, | eptienfearly—redemption—eption;

partial call option etc.; partial-call-optionete=

13. Redemption schedule; B e

14. Detail of the redemption | +4—Detail—ef—the—redemption
reserve fund, if any; reserve fund. if any:

15. Terms and conditions for | 15— Terms—and—conditions—for

investment in the debt security; vestment-the-debtseenrity:
16. Purpose of the issue and | H6—Purpese—of —the—issue—and
breakup of the utilization of the | breakup—of—the—utilization—of—the
proceeds of the Issue; proceeds-ofthetasue:

17. In case the proceeds of the | +7-—Jn—~ease—theproceeds—ofthe
Issue are to be utilized for project | Issue-are-to-beutilized forprojeet
financing, detail of such project | finaneing,—detail-efsuch—projeet
like project cost and means of | like—project—eost—and—means—of
financing, project implementation | finaneing,projeetimplementation
schedule, latest status of the | schedule,—latest—status—of—the
implementation of the project, | inplementation—ef—the—projeet;
expected date of completion of the | expeeted-date-efecompletionofthe
project, expected date of trial & | preject—expecteddate—oftrial-&
commercial production etc.; i N e T
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18. In case of issuance of a debt | +&—Jn—ease—ofissuanceof a-debt
security by a Special Purpose | seeurity—by—a—Speetal—Purpose
Vehicle, detail of the securitization | VYehicledetatlofthesecuritization
transaction, parties to the | transaction,—parties—to——the
transaction and role of each such | transaetion—and-role-ofeachsuech
party, etc.; party-etes

19. Complete credit rating report | +9—Cemplete—ereditrating report
of the instrument or the entity, as | ef-the-instrument-or-the-entity,—as
the case may be, based on the | the—ease—maybe—based—on—the

company’s latest audited accounts | eompany statest-audited-accounts
or the reviewed accounts, if the | or—the—reviewed—accounts—ifthe

audited accounts are older than six | audited-aceountsare-olderthansix
months. In case where the | menths—In—ease—where—the
instrument and entity rating is | instrument—and —entity—rating—is
obtained from more than one | ebtained—from—more—than—ene
credit rating agencies, copies of all | ereditrating-agenecies;copiesofall
rating reports are to provided; B e e e e

20. In case of secured debt | 20—Jtn—ease—of ——secured—debt
securities, detail of the security | seeurities;—detatlof the—seeurity
backing the instrument like nature | backingthe-instromentlike nature
of assets hypothecated, book value | efassets-hypothecated; - bookvalue
of such assets, nature of charge | ef such—assets;nature—of charge
created in favour of the Debt | ereated—in—favour—of theDebt
Securities Trustee (i.e. exclusive, | Seeurities—TFrustee—{(-e—exehasive;
parri passu or ranking), nature and | parri-passu-erranking)nature-and
amount of the existing charge(s) | ameunt—etfthe—existingcharge(s)
on the assets, names of the | en—the—assets,—names—of —the

creditors who hold charge on these | ereditors-who-held-charge-onthese
assets and status of NOC or | assets—and—status—of—NOC—or

consent of the existing creditors, | eonsent—of-the—existing—ereditors;
creditor-wise and nature-wise | ereditor—wise—and—nature-wise

break up of total existing debts | break—up—oftotalexisting—debts
etc.; ete

21. Name of the Debt Securities | 2+ Name—of-the Debt-Seeurities
Trustee, date of execution of the | Frustee—date—of execution—-of-the
Trust Deed, responsibilities of the | Frust Deed;responsibilitiesof-the
Debt Securities Trustee under the | Debt-Seeurities Frusteeunder—the
Trust Deed, security enforcement | Frust Deed;—seeurity-enforcement
mechanism by the Debt Securities | mechanism-by-the Debt-Seeurities
Trustee in case of default by the | Frustee—in—easeof defaunltbythe
company; company:

22. All the risk factors associated | 22-AH-theriskfactors-associated
with investment in the debt | with—investment—in—the—debt
security of the company; sectritv-of the- company:

23. Basic information about the | 23— Bastie—information—abeut—the
industry the company belongs to, | ndustry—the-company-belongste;
key players in the industry, basic | key—players—in-the-industry—basie
raw material used by the company, | raw-aterialused-by-thecompany;
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if applicable, and list of suppliers | #appleable,and-list-of supphers
thereof, main clients of the | thereof—main——echents—ef —the
company, competitors of the | company,—ecompetitors—of—the
company, etc.; company;cter:
24. Summary of all the material | 24—Summary—of-allthe—material
contracts relating to the Issue and | eontractsrelatingto-the Issue-and
the project, if any; e
25. Detail of pending legal | 25— Detatl—ef—pending—legal
proceedings in which the company | proceedingsin-whichthe-company
is a party; isa party:
26. Names and contact details of | 26 Names—and-contact-detatls—of
the company’s bankers, legal | the—eompany’s—bankers;—legal
advisors, transfer agent and the | advisers;—transfer—agent—andthe
Consultants to the Issue; Consultants-to-the Issue;
27. Name (s) and contact details of | 27 Name{(s)and-contact detatls-of
the persons authorized by the | the—persons—authorized—by—the
company in respect of issuance of | eompany-in-respeet-ofissuance-of
the debt security; the-debtseeurity:
28. Company’s credit history | 28—Ceompany s—eredit—history
towards servicing of existing debts | tewardsservieing-ofexisting-debts
1.e. the profit and principal amount | +e—the prefitand prineipal-ameount
on existing loans and debt | en—existing—loans—and—debt
securities issued by it are paid on | seeuritiesissued-by-it-are-paid-on
time; RS
29. Any loan amounting to PKR | 20—-Anylean—ameunting—tePKR
500,000 or more written off by a | 500,000-ermere—written—off by—a
financial institution during last 5 | finanecialinstitation—duringlast5
years; yeats;
30. Any disclosure in Information | 36-Any-diselosure-inInformation
Memorandum  shall not be | Memeorandum——shall—net—be
inconsistent with the covenants of | inconsistent-with-the-covenants-of
the Trust Deed; and the FrustDeed—and
31. The Information | 3+——Fhe——Information
Memorandum shall not contain | Memerandum—shall—net—contain

any clause that is inconsistent with | any-elause-thatisinconsistent-with

the terms of the debt security or | the—terms—ofthe—debt-seeurity—or
the Trust Deed. the FrustDeed-

***END OF ANNEXURE B***
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“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:

L] | wish to have my identity remain confidential.

(1 1 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, after closure of public consultation session and obtaining approval of proposed
amendments from the Securities and Exchange Commission of Pakistan (SECP) — the Apex
Regulator, 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 SECP.

7. By submitting comments, respondents are deemed fo 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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