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PSX Regulations

FOREWORD

The Rulebook of PSX was first introduced in 2014 by compiling different sets of regulations in to the dedicated chapters, which was
a strategic step taken by PSX pursuant to corporatization and demutualization of stock exchanges, at par with other regional and
global stock exchanges.

It is a matter of pride that the Rulebook of PSX has been harmonized with and re-introduced under the Securities Act, 2015 and
Futures Market Act, 2016. The harmonization was necessary to maintain consistency of laws across the securities market while
ensuring that the redundancies are removed and any overlapping and inconsistencies are addressed. The revised Rulebook will
facilitate the market participants and other readers in easily understanding the regulatory provisions in the context of applicable
provisions of primary laws.

I would like to acknowledge the contribution made and cooperation extended by the Securities and Exchange Commission of
Pakistan, the Board of Directors of PSX, the Regulatory Affairs Committee and the management team of PSX in achieving this
milestone.

P AT UL

Sulaiman S. Mehdi
Chairman, PSX
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FOREWORD

PSX traces its history back to 1949, and is one of the oldest markets in Asia. Over the years it has provided excellent investment
opportunities and returns to long term investors. PSX aspires to be a world class exchange for Pakistan and has a robust and
progressive regulatory framework in place.

In addition to the regulatory framework, which is in line with international best practices, PSX, and its associated capital markets
organizations, have invested heavily in technology and operational capabilities. We are presently in the process of implementing a
new, state of the art, trading and surveillance system. This will create a strong foundation for a fair, transparent and efficient
marketplace, which will benefit investors, issuers and all other stakeholders.

It gives me immense pleasure to re-introduce the Rulebook as framed under the Securities Act, 2015 and Futures Market Act, 2016.
This will help everyone connected with the capital markets to access the regulations with ease in one place. This exercise has also
helped us to remove any redundant, contradictory and overlapping regulations. We hope that this will be of benefit to all stakeholders
and make it easier to access the regulations.

I would like to congratulate and acknowledge the team work of the Regulatory Affairs Division, PSX management, Regulatory Affairs

Committee, the guidance & supervision of the Board of directors of PSX, and the Securities and Exchange Commission of Pakistan
in achieving this milestone.

ra

W’

Farrukh H. Khan
Managing Director & CEO, PSX
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FOREWORD

A fair and transparent regulatory system plays a pivotal role in developing a liquid and efficient securities market.

The introduction of the consolidated PSX Rulebook pursuant to demutualization of stock exchanges of Pakistan in the year 2012
was a landmark achievement, which strategically transformed the regulatory role of PSX into a full-fledged front-line regulatory
function divided into various sub-functions with an aim to ensure efficiency in achieving the overriding regulatory objectives of
investor protection, transparency and market integrity.

PSX'’s regulatory function operates independently under reporting to the Regulatory Affairs Committee of the PSX Board of Directors.
With changing regulatory landscape and business needs owing particularly to technological advancements, PSX has tremendously
modernized its regulatory and compliance frameworks over time, while adequately ensuring to benchmark against international
standards.

PSX adopts a transparent and consultative approach in framing its regulations or proposing amendments thereto by actively
engaging with market participants and other stakeholders during regulatory change process to ensure that the needs of the
regulations and businesses are balanced.

The Rulebook is divided into more than 20 dedicated chapters, which set out powers of PSX, broker eligibility criteria, trading rules,
listing and post-listing reporting and disclosure obligations for companies, operations of products and markets, risk management in
the context of Base Minimum Capital, surveillance, off-site monitoring and inspection mechanism, dispute handling & arbitration
procedures, disciplinary actions against regulatory breaches, broker default handling procedures, centralized customer protection
compensation fund etc. The division of Rulebook into chapters, written in a clear, concise and organized manner, facilitates
interested parties in accessing useful information and forming better understanding of the governing regulations of PSX.

PSX is committed to maintaining high standards of regulations and foster an environment that promotes compliance culture, greater
transparency and fairness in capital market operations with an ultimate goal to maintain investor confidence and trust for sustainable
development of capital market of Pakistan.

Ajeet Kumar
Chief Regulatory Officer, PSX
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PSX acknowledges with deep appreciation the able guidance and valuable contribution of the following members of the Regulatory
Affairs Committee (RAC) and Chief Regulatory Officer (CRO) of PSX in framing and continuously updating the Rule Book of PSX in
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4. Mr. Abdul Qadir Memon, Member
January, 2016 — May, 2018
1. Mr. Tawfig A. Hussain, Chairman
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3. Ms. Naz Khan, Member (Resigned as a director of PSX with effect from July 07, 2020)
4. Mr. Mohammad Salahuddin Manzoor, Member (Joined as a member of RAC with effect from September 26, 2019)
5.  Mr. Amjad Pervez, Member
May, 2021 — April, 2024
1. Dr. Shamshad Akhtar, Chairperson (May, 2021 — September, 2023)
2. Mr. Javed Kureishi, Chairman (Joined as Chairman of RAC with effect from September 22, 2023)
3.  Mr. Nadeem Naqvi, Member
4. Mr. Mohammad Salahuddin Manzoor, Member
June, 2024 - Date
1. Dr. Shamshad Akhtar, Chairperson
2. Mr. Nadeem Nagvi, Member
3.  Mr. Adnan Asad, Member

List of CROs:

Sr. # Name Duration
Mr. Shafgat Ali November, 2012 — February, 2017
2 | Mr. Muhammad Abbas Mirza | February, 2017 — March, 2021

Muhammad Abbas Mirza, the General Manager and Chief Compliance Officer of PSX,
also served in an additional capacity as an Acting CRO of PSX.
3 Mr. Ajeet Kumar March, 2021 — Present
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REGULATORY AMENDMENTS

Amendments approved by SECP which shall take effect from July 01, 2020 and sent for Gazette Notification:

a) Clause 5.19 has been amended.
b) Serial No. 30 of Appendix-1 of Chapter 5 has been amended.
c) Clause 5B.16 has been newly inserted in Chapter 5B.

Amendments approved by SECP which shall take effect from July 01, 2020 and sent for Gazette Notification:

a) Clause 5B.9 has been amended.
b) Clause 5C.11 has been amended.

Amendments approved by SECP on August 18, 2020 which shall take effect from the date of letter of approval i.e.
August 18, 2020 and sent for Gazette Notification:

a) Clause 4.1 has been newly inserted and existing clause 4.1 has been re-numbered as 4.1A.
b) Provisos to clause 4.15.1 have been newly inserted.

Amendments approved by SECP on August 26, 2020 which shall take effect from the date of letter of approval i.e.
August 26, 2020 and sent for Gazette Notification:

a) Clauses 19.3 and 19.4 have been amended.
b) Sub-clause 22.6.6 has been amended.

Amendments approved by SECP on September 02, 2020 which shall take effect from September 08, 2020 and sent
for Gazette Notification:

a) Clause 5A.1.1 (m) has been amended.

b) Clause 5A.1.1 (r) has been deleted.

c) Clause 5A.8 has been amended.

d) Sub-clauses 5B.2.1 (i) and 5B.4.3 have been deleted.

e) Clause 5B.11 has been deleted.

f)  Serial no. (xviii) and (xix) of Annexure-l of Chapter 5B have been deleted.

g) Sub-clause 5C.2.1 (v.a) has been newly inserted in Chapter 5C.

h) Sub-clause 5C.3 (i) has been deleted and sub-clauses 5C.3 (ii) - (vii) have been consequentially re-numbered as 5C.3
(i) - (vi).

i)  Sub-clause 5C.4 (iii) has been deleted and sub-clauses 5C.4 (iv) - (xi) have been consequentially re-numbered as 5C.4
(iii) - ().

i) Clause 5C.8 (xii) has been deleted.

k) Serial no. (xiii) of Annexure-I of Chapter 5C has been deleted.

I)  Serial no. (22) of Annexure-Il of Chapter 5C has been deleted.

m) Clauses 6.1 (k), (I) and (m) have been deleted.

n) Clause 6.3 has been amended.

0) Clauses 6.10, 6.11 and 6.16 have been deleted.

p) Schedule-l of Chapter 6 has been deleted.

gq) Sub-clause 12.5.2 has been deleted.

r) Chapter 12A titled as “Market Makers Regulations for Listed Debt Securities including Government Debt Securities”
has been newly inserted.

Amendments approved by SECP on September 04, 2020 which shall take effect from the date of letter of approval
i.e. September 04, 2020 and sent for Gazette Notification:

Sub-clauses 5A.2 (h) and 5A.10 have been amended.

Amendments approved by SECP on December 03, 2020 which shall take effect from December 10, 2020 sent for
Gazette Notification:

a) Clause 4.15 and Annexure | of Chapter 4 has been amended.
b) Sub-clause 5.7.1 (a) has been amended.

c) Sub-clause 20.16.6 has been amended.

d) Sub-clause 21.6.1 has been amended.

Amendments approved by SECP on December 08, 2020 which shall take effect from December 08, 2020 sent for
Gazette Notification:

a) Entire Chapter 11 (Futures Trading in Provisionally Listed Companies) has been deleted and references pertaining to
provisional listing in Chapter 2, 19 and 24 have also been deleted.

b) Sub-clauses 5.2 (b) and (h) have been amended.

c) Clauses 5.5.6 and 5B.6.3 have been amended.

d) Clauses 5A.10 and 5A.18 have been amended.
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10.

11.

12.

13.

14.

15.

Amendments approved by SECP on January 11, 2021 which shall take effect from the date of letter of approval i.e.
January 11, 2021 and sent for Gazette Notification:

Clause 5A.1.1 (a) has been amended.

Amendments approved by SECP on February 19, 2021 which shall take effect from the date of letter of approval
i.e. February 19, 2021 and sent for Gazette Notification:

a) Clause 3.4.3 has been amended.

b) Clause 3.5.3 has been amended.

c) Clause 3.6 has been amended.

d) Clause 4.4.7 (g) has been amended.

e) Clause 4.5.7 has been amended.

f)  Clause 4.6 has been amended.

g) Clause 5.11.5 has been amended.

h) Clause 5.17.4 has been amended.

i) Clause 5.19.3 has been amended.

j) Clause 5.21.6 and 5.21.7 have been amended.

k) Serial No. 30 of Appendix | to Chapter 5 has been amended.
I)  Serial No. (xxv) of Annexure | to Chapter 5B has been amended.
m) Serial No. (xiv) of Annexure | to Chapter 5C has been amended.
n) Clause 8.3.1 and 8.3.3 have been amended.

0) Clause 8.14.2 has been amended.

p) Clause 8.17.6 has been amended.

g) Clause 8B.4.2 has been amended.

r) Clause 8B.4.3 has been amended.

s) Clause 8B.8.1 has been amended.

t) Clause 8B.20.6 has been amended.

u) Clause 14.2.10 has been amended.

v) Clause 18.1.1 and 18.1.2 have been amended.

w) Clause 18.4.6 has been amended.

x) Clause 18.6.1 and 18.6.3 have been amended.

y) Clause 20.4, 20.5 and 20.6 have been amended.

z) Clause 20.20 has been amended

aa) Clause 20.21.1 has been amended.

Amendments approved by SECP on March 31, 2021 which shall take effect from the date of letter of approval i.e.
March 31, 2021 and sent for Gazette Notification:

a) Clause 5.6.6A. has been newly inserted.

Amendments approved by SECP on April 16, 2021 which shall take effect from the date of letter of approval i.e.
April 16, 2021 and sent for Gazette Notification:

a) Schedule-l to Chapter 24 has been amended.

Amendments approved by SECP on May 21, 2021 which shall take effect from the date of letter of approval i.e. May
21, 2021 and sent for Gazette Notification:

a) Sub-clause 2.4 (Ixxxi) has been deleted and 2.4 (xli.A) has been newly inserted.
b) Sub-clauses 13.1 (a) and (e) have been deleted.

c) Sub-clauses 13.2.2 and 13.2.4 have been amended.

d) Sub-clauses 13.3.1 and 13.3.2 have been amended

e) Sub-clause 13.4.6 has been deleted.

f)  Annexure A to Chapter 13 of PSX Regulations has been amended.

g) Sub-clause 14.2.3 has been amended.

h) Clause 14.4 has been newly inserted.

New Chapter 5D titled as “Direct Listing Regulations” has been newly inserted which shall take effect from the date
of letter of approval i.e. May 28, 2021 and sent for Gazette Notification. Additionally, following amendments have
also been approved by SECP, which shall also take effect from May 28, 2021:

a) Clause 4.29 has been newly inserted.
b) Clause 19.3 has been amended.

Amendments approved by SECP on May 28, 2021 which shall take effect from the date of letter of approval i.e. May
28, 2021 and sent for Gazette Notification:
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16.

17.

18.

19.

20.

a) In Chapter 5A, terms ‘Eligible Investor’ and ‘Eligible Investors’, have been replaced with ‘Accredited Investor’ and
‘Accredited Investors’, respectively.

b) Sub-clause 5A.1.1 (d) has been amended.

c) Sub-clause 5A.2 (h) has been amended.

Amendments approved by SECP on June 22, 2021 which shall take effect from the date of letter of approval i.e.
June 22, 2021 and sent for Gazette Notification:

a) Sub-clause 2.4 (Ixxiv.A), (xv.A), (xcv.B) and (xcv.C) have been newly inserted.

b) Clause 3.14 and 3.15 have been newly inserted and existing clause 3.14 has been re-numbered as 3.16.

c) Sub-clause 4.4.2 has been amended.

d) Sub-clause 4.5.8 has been amended.

e) Sub-clause 4.5.9 has been amended.

f)  Clause 4.9 has been amended.

g) Clause 4.11 has been amended.

h) Clause 4.17 has been amended.

i) Clause 4.22 has been amended.

i) Sub-clause 4.23.1 has been amended.

k) Sub-clause 4.23.2 has been newly inserted.

I)  CRF for customers of Trading Only Securities Broker which shall maintain custody of securities with PCM or Trading
and Clearing Securities Broker has been newly inserted in Annexure-I to Chapter 4.

m) Sub-clause 7.1.1 has been amended.

n) Sub-clauses 7.2.2 and 7.2.3 have been amended.

0) Clause 7.5 has been amended.

p) Clause 9.3 has been amended.

g) Schedule-Ito Chapter 19 has been amended.

r) Clause 20.15A has been newly inserted.

s) Clause 20.16 has been amended.

t) Clause 20.21 has been amended.

u) Sub-clauses 21.2.1 and 21.2.2 have been amended.

v) Sub-clause 21.4.4 has been amended.

w) Sub-clause 21.6.1 has been amended.

X) Sub-clause 22.6.3 has been amended.

y) Clause 23.5 has been amended.

Amendments approved by SECP on August 6, 2021 which shall take effect from the date of letter of approval i.e.
August 6, 2021 and sent for Gazette Notification:

a) Clause 4.15 has been amended.

Amendments approved by SECP on August 11, 2021 which shall take effect from the date of letter of approval i.e.
August 11, 2021 and sent for Gazette Notification:

a) Clause 3.17 has been newly inserted.
b) Sub-clause 5.11.8 has been amended.
c) Sub-clause 5.16.1 has been amended.

Amendments approved by SECP on September 15, 2021 which shall take effect from the date of letter of approval
i.e. September 15, 2021 and are being sent for Gazette Notification:

a) Sub-clause 5.1.1 has been amended.

b) Sub-clauses 5.4.1 and 5.4.4 have been amended.

c) Sub-clauses 5.5.1, 5.5.6, 5.5.7 and 5.5.8 have been amended.

d) Sub-clause 5.6.11 has been amended.

e) Sub-clauses 5.11.1 (b) has been amended.

f)  Sub-clause 5.11.2 has been amended.

g) Sub-clauses 5.14.7,5.15.2,5.16.10 and 5.17.7 have been newly inserted.
h) Appendix | to Chapter 5 has been amended.

Amendments approved by SECP on November 03, 2021 which shall take effect from the date of letter of approval
i.e. November 03, 2021 and sent for Gazette Notification:

a) Sub-clause 3.3.1 (g) has been amended.

b) Sub-clause 3.3.1 (h) has been newly inserted.

c) Clause 4.4.5 and 4.26 (c) has been amended.

d) Sub-clauses 5.5.9,5.6.1 (a), 5.6.4,5.7.1 (b), 5.11.2 (b), 5.21.1 (f) and 5.21.2 have been amended.
e) Sub-clauses 5.9.1 (a), 5.21.5 and 5.21.6 have been deleted.

f)  Form Il of Chapter 5 has been amended.

g) Sub-clause 5B.1.1 and 5B.4.15 have been amended.
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21.

22.

23.

24.

25.

26.

h) Sub-clauses 5B.4.16 and 5B.4.17 have been deleted.

i)  Sub-clauses 5B.4.18 and 5B.4.19 have been amended and re-numbered as 5B.4.16 and 5B.4.17 respectively.

i) Sub-clauses 5B.4.20 — 5B.4.22 have been consequentially re-numbered to 5B.4.18 and 5B.4.20 due to deletion of
sub-clauses 5B.4.16 and 5B.4.17.

k) Clause 19.3 has been amended.

I)  Sub-clause 20.5.1 has been amended.

New Chapter 22A titled “Regulations Governing Opening and Operations of Account Facilitation/ Customer Help
Centers by Securities Brokers” has been newly inserted, which shall take effect from the date of letter of approval
of SECP i.e. February 07, 2022 and sent for Gazette Notification.

Amendment to Annexure-lll of Chapter 4 of PSX Regulations approved by SECP on February 07, 2022 which shall
take effect from the date of letter of approval i.e. February 07, 2022 and sent for Gazette Notification.

Amendments approved by SECP on February 23, 2022 which shall take effect from the date of letter of approval
i.e. February 23, 2022 and sent for Gazette Notification:

a) Clause 4.30 has been newly inserted.

b) Sub-clause 8.15.1 has been amended.

c) Sub-clause 18.4.5 (a), (b) & (c) have been amended.

d) Sub-clause 18.4.6 has been amended.

e) Sub-clause 20.1.1 has been amended.

f)  Sub-clause 20.1.2 has been newly inserted and existing sub-clause 20.1.2 has been amended and consequentially
re-numbered as 20.1.3.

g) Sub-clause 20.2.1, 20.2.2 and 20.2.4 have been amended.

h) Sub-clause 20.3.3 has been amended.

i)  Sub-clause 20.5.2 has been amended.

Amendments approved by SECP on April 01, 2022 which shall take effect from the date of letter of approval i.e.
April 01, 2022 and sent for Gazette Notification:

a) Clause 4.29 has been amended.
b) Definition of Accredited Investor has been amended.

Amendments approved by SECP on October 7, 2022 which shall take effect from the date of letter of approval i.e.
October 7, 2022 and sent for Gazette Notification:

a) New definition of ‘Contract Specifications’ has been inserted in Clause 2.4 of PSX Regulations.

b) Clause 3.4 has been amended.

c) Clause 5.23 has been newly inserted and existing Clause 5.23 has been renumbered as 5.24.

d) Sub-Clause 13.2.1, 13.2.4, 13.2.5, 13.2.6 and 13.2.7 have been newly inserted.

e) Existing Sub-Clause 13.2.1 has been renumbered as 13.2.2.

f)  Sub-Clause 13.2.2 has been deleted.

g) Clause 13.4 has been deleted and subsequent clauses have been consequentially renumbered.

h) Sub-Clause 13.7.4 has been amended and also renumbered as 13.6.4.

i)  Annexure-A to Chapter 13 has been deleted.

i) Definitions in Clause 15.1 (c), (9), (n), (r) and (v) have been amended.

k) Sub-Clause 15.2.1 has been amended.

I)  Existing Sub-Clauses 15.2.1 and 15.2.2 have been deleted and subsequent sub-clauses have been consequentially
renumbered.

m) Existing Sub-Clause 15.2.3 has been amended and also renumbered as 15.2.2.

n) Sub-Clause 15.2.3 has been newly inserted.

0) Sub-Clauses 15.2.6 — 15.2.10 have been amended.

p) Sub-Clauses 15.3.3 and 15.3.6 have been amended.

g) Annexure-A to Chapter 15 has been deleted.

r)  Definitions in Clause 17.1 (a), (b), (c), (d) (9), (h), (j) have been amended.

s) Existing Definitions in Clause 17.1 (f) and (i) have been deleted and subsequent definitions have been consequentially
renumbered.

t)  Definition in Clause 17.1(i) has been newly inserted.

u) Sub-Clause 17.2.1 has been newly inserted and existing Clause 17.2.1. has been deleted.

v) Sub-Clauses 17.2.2 —17.2.4 and 17.2.6 — 17.2.7 have been amended.

w) Sub-Clause 17.3 (a)(iii) has been amended.

X) Annexure-A to Chapter 17 has been deleted.

Amendments approved by SECP on October 10, 2022 which shall take effect from the date of letter of approval
i.e. October 10, 2022 and sent for Gazette Notification:

a) Proviso to Clause 5.19.1 (f) has been newly inserted.
b) Sub-clause 5.7.3 has been newly inserted.
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27.

28.

29.

30.

31.

32.

Amendments approved by SECP on October 12, 2022 which shall take effect from the date of letter of approval
i.e. October 12, 2022 and sent for Gazette Notification:

a) Sub-clause 18.1.1 has been amended.

b) Sub-clause 20.4.1 has been amended.

c) New clause 20.4A titled ‘Appeal Procedures’ has been inserted.

d) Sub-clause 20.4.4 has been amended and renumbered as 20.4A.1.

e) Sub-clause 20.4A.2 has been newly inserted.

f)  Sub-clauses 20.4.5 and 20.4.6 have been renumbered as 20.4A.3 and 20.4A.4.

Amendments approved by SECP on November 29, 2022 which shall take effect from the date of letter of approval
i.e. November 29, 2022 and sent for Gazette Notification:

a) Sub-clause 4.25.1 and 4.25.2 have been amended.

b) Sub-clause 4.25.3 has been newly inserted and existing sub-clause 4.25.3 has been consequentially re-numbered as
4.25.4.

¢) Proviso to sub-clause 5.5.11. has been amended.

d) Chapter 7A titled as “Market Misconduct Regulations” has been newly inserted.

e) As a result of insertion of new Chapter 7A, Annexure |l to Chapter 4 has been consequentially amended and sub-
clause 7.6.1. and sub-clause 20.14.2 have been consequentially deleted.

f) Clause 8.15.7 has been amended.

Amendments approved by SECP on February 15, 2023 which shall take effect from the date of letter of approval
i.e. February 15, 2023 and sent for Gazette Notification:

a) New definition of ‘PRIDE’ has been inserted in Clause 2.4.

b) Clause 4.4 has been amended.

c) Sub-clause 5.2.1 (b) has been amended.

d) Sub-clause 5.9.1 (a) has been deleted and subsequent sub-clauses have been consequentially renumbered.
e) Sub-clause 5.22.4 has been amended.

f)  Appendix — | of Chapter 5 has been amended and renamed as Annexure — I.
g) Form —1and Form — Il of Chapter 5 have been amended.

h) Appendix — Il of Chapter 5 has been amended and renamed as Annexure — II.
i) Form —I, Annexure — | and Form — Il of Chapter 5A have been amended.

j)  Sub-clause 5B.5.1 has been amended.

k) Form A of Chapter 5B has been amended and renamed as Form —I.

I)  Annexure — | of Chapter 5B has been amended.

m) Annexure — Il of Chapter 5B has been amended and renamed as Form — II.
n) Form —1, Form — Il and Annexure — | of Chapter 5C have been amended.

0) Sub-clause 5D.4.1 has been amended.

p) Form —1and Form — Il of Chapter 5D have been amended.

g) Appendix — | of Chapter 5D has been amended and renamed as Annexure — I.
r) Clause 6.9 (c) has been amended.

s) Annexure — A and Annexure — B of Chapter 6 have been amended.

t) Sub-clause 16.2.1 has been amended.

u) Annexure — C of Chapter 16 has been amended and renamed as Annexure — I.
v) Form —1, Form — Il and Form — III of Chapter 16 have been amended.

Amendments approved by SECP on April 10, 2023 which shall take effect from the date of letter of approval i.e.
April 10, 2023 and sent for Gazette Notification:

a) Clause 5.14. has been amended and existing Clauses 5.15, 5.16 and 5.17 have been consequentially deleted.
b) Sub-Clause 5.21.1 (f) has been amended.

Amendments approved by SECP on April 10, 2023 which shall take effect from the date of letter of approval i.e.
April 10, 2023 and sent for Gazette Notification:

a) New definition of ‘Online Only Securities Broker’ has been inserted in Clause 2.4.

b) The term ‘Online Only Securities Broker’ has been inserted in Clauses 3.14, 3.15,4.5,4.9,4.17,4.22, 4.23, Annexure-
| to Chapter 4, 21.2 and 21.4.

c) Sub-Clause 4.4.1 has been amended.

d) Sub-Clause 4.4.8 has been newly inserted.

e) Clause 4.30A has been newly inserted.

f) A Proviso under Clause 9.3(a) has been newly inserted.

g) Schedule-I to Chapter 19 has been amended.

Amendments approved by SECP on April 14, 2023 which shall take effect from the date of letter of approval i.e.
April 14, 2023 and sent for Gazette Notification:
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33.

34.

35.

36.

37.

38.

a) Sub-Clause 4.8.2. has been amended.

b) Clause 4.21. has been amended.

c) Sub-Clauses 4.24.2. and 4.24.3. have been amended.

d) Clause 4.26. has been amended.

e) Terms and Conditions for Trading Account contained in CRF for individual and body corporate have been amended.
f)  Sub-Clause 22.6.8 has been amended.

Amendments approved by SECP on April 19, 2023 which shall take effect from the date of letter of approval i.e.
April 19, 2023 and sent for Gazette Notification:

a) Definition of Centralized Gateway Portal has been newly inserted in clause 4.1.1.

b) Sub-clause 4.15.3.1 has been amended.

c) Sub-clause 4.15.5 has been newly inserted and existing sub-clause 4.15.5 has been consequentially renumbered as
4.15.6.

Amendments approved by SECP on June 29, 2021 which shall take effect from the date of deployment of new
Trading System i.e. May 15, 2023 and sent for Gazette Notification:

a) Clause 2.4 has been amended.

b) Clause 3.6 and 3.7 have been amended.

c) Sub-clause 4.25.1 has been amended.

d) Sub-clause 5.16.4 has been amended.

e) Sub-clause 5A.9.1 has been amended.

f)  Sub-clause 5B.13.1 has been amended.

g) Clause 5C.12 has been amended.

h) Clause 6.1 -6.9, 6.12 and 6.13 have been amended.

i)  Entire Chapter 8A and 8B have been replaced with a unified Chapter 8 titled “Trading System Regulations”.
i) Clause 9.1 (b) has been amended.

k) Sub-clause 10.3.2, 10.4.1 (d) and 10.14.3 have been amended.
I)  Sub-clause 12A.4.2 has been amended.

m) Clause 12A.5 has been amended.

n) Sub-clause 13.4.1, 13.4.2 and 13.6.3 have been amended.

0) Sub-clause 14.2.1 has been amended.

p) Sub-clause 15.2.1 has been amended.

q) Sub-clause 16.3.2 has been amended.

r) Sub-clause 17.2.1 has been amended.

s) Clause 17.4 has been amended.

t) Clause 19.1 has been amended.

u) Sub-clause 20.3.3, 20.3.4, 20.5.2 and 20.8.3 have been amended.
v) Clause 20.12, 20.13 and 20.20 have been amended.

w) Sub-clause 21.2.2 (b) has been amended.

X) Sub-clause 22.1. (c) and (g) have been amended.

y) Clause 22.3 (i) and 22.6.8 (d) have been amended.

z) Sr. # 1.10 of Schedule-A to Chapter 23 has been amended.

Amendments approved by SECP on June 02, 2023 which shall take effect from the date of letter of approval i.e.
June 02, 2023 and sent for Gazette Notification:

a) Clause 2.4 (xxiv) has been amended.

b) Clause 10.14 has been amended.

c) Clause 16.1 (j) has been amended.

d) Proviso to clause 17.1 (d) has been newly inserted.
e) Sub-clauses 17.2.9 and 17.2.10 have been deleted.
f) Clause 19.1 (d) has been newly inserted.

g) Clause 19.3 (a) has been amended.

Amendments approved by SECP on June 13, 2023 which shall take effect from the date of letter of approval i.e.
June 13, 2023 and sent for Gazette Notification:

a) Clause 5.1.1 (e) has been amended.
b) Clause 5.22 has been amended.
c) Sr. No. A (xiii) of Annexure Il of Chapter 5 has been amended.

Amendments to Annexure-l of Chapter 4 have been approved by SECP on August 23, 2023 which shall take effect
from the date of letter of approval i.e. August 23, 2023 and sent for Gazette Notification.

Amendments approved by SECP on September 19, 2023 which shall take effect from the date of letter of approval
i.e. September 19, 2023 and sent for Gazette Notification:
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39.

40.

41.

42.

43.

44,

45.

46.

a) Sub-clause 5.6.7 has been amended.
b) Sub-clause 5.21.1 has been amended.

Amendments to Annexure-l of Chapter 4 have been approved by SECP on October 04, 2023 which shall take effect
from the date of letter of approval i.e. October 04, 2023 and sent for Gazette Notification.

Entire Chapter 5D [Direct Listing Regulations] has been deleted from PSX Regulations along with all the references
of Direct Listing appearing in PSX Regulations with effect from November 17, 2023 and sent for Gazette Notification.

Amendments approved by SECP on November 28, 2023 which shall take effect from the date of letter of approval
i.e. November 28, 2023 and sent for Gazette Notification:

a) Sub-clause 5.21.6 has been newly inserted.
b) Clause 5.21A has been newly inserted.
c) Existing sub-clauses 20.4A.2 (a), 20.4A.2 (b) and 20.4A.2 (c) have been amended.

Amendments approved by SECP on December 06, 2023 which shall take effect from the date of letter of approval
i.e. December 06, 2023 and sent for Gazette Notification:

a) Clause 2.2 and 2.4 have been amended.

b) Clause 4.5, 4.11 and 4.17 have been amended.

c) Proviso to clause 4.18 has been newly inserted.

d) Proviso to sub-clause 4.20.2 has been newly inserted.
e) Proviso to clause 4.21 has been newly inserted.

f) Clause 4.22 has been amended.

g) Clause 5.10 has been amended.

h) Clause 5B.2 and 5B.10 have been amended.

i) Clause 5A.1 has been amended.

j) Clause 5C.2, 5C.8, 5C.9 have been amended.

k) Clause 16.1 has been amended.

I)  Proviso to clause 19.5 has been newly inserted.

m) Clause 21.6 has been amended

n) Sub-clause 22.6.2 has been amended.

0) Sub-clause 23.2.1, clause 23.5 and sub-clause 23.7.1 have been amended.

Amendments approved by SECP on December 06, 2023 which shall take effect from the date of letter of approval
i.e. December 06, 2023 and sent for Gazette Notification:

a) Clause 6.1 and 6.2 have been amended.

Amendments approved by SECP on February 15, 2024 which shall take effect from the date of letter of approval
i.e. February 15, 2024 and sent for Gazette Notification:

b) Clause 19.1 (e) has been newly inserted and existing clause 19. (e) has been consequentially renumbered as 19.1 (f).

Amendments approved by SECP on February 16, 2024 which shall take effect from the date of letter of approval
i.e. February 15, 2024 and sent for Gazette Notification:

a) Clause 2.4(i), 2.4(xxxviii), 20.4(xlvi), 2.4(xIvi.A), 2.4(xIvii), 2.4(xciii) have been amended.
b) Clause 14.1(a), 14.1(b), 14.1(d) and 14.1(e) have been amended.

c) Clause 14.1(g) has been deleted.

d) Sub-clause 14.2.1,14.2.3,14.2.4, 14.2.5, 14.2.7, 14.2.8, 14.2.10 have been amended.
e) Sub-clause 14.2.9, 14.2.11 and 14.3.4 have been deleted.

f)  Clause 14.4 has been amended.

g) Clause 19.1(b) and 19.1(c) have been amended.

h)  Schedule-I to Chapter 24 has been amended.

Amendments approved by SECP on June 07, 2023 which shall take effect within one quarter post Go-Live of New
Trading System and sent for Gazette Notification:

a) Clause 2.4(i) and 2.4(Ixxvii) have been amended.

b) Sub-Clause 5.5.10(a) and 5.5.10(b) have been amended.

c) Sub-Clause 5.8.1(a) has been amended.

d) Sub-Clause 5.14.10 has been amended.

e) The heading of Sub-Clauses 5A.9.2 has been amended.

f)  Sub-Clause 8.15.5 has been deleted.

g) Clause 10.4 has been amended.

h) Sub-Clause 19.3(a) has been amended and 19.3(d) has been deleted.
i)  Schedule-I of Chapter 24 has been amended.
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47. Amendments approved by SECP on May 06, 2024 which shall take effect from the date of letter of approval i.e. May
06, 2024 and sent for Gazette Notification:

Clause 5.1.1(b) has been deleted.

Clause 5.1.1(d), 5.1.1(j), 5.1.1(n), have been newly inserted.
Clause 5.2.2(i) has been amended.

The headings of clause 5.11 has been amended.

Clause 5.11.1(a), 5.11.1(b), 5.11.1(c), 5.11.1(d), 5.11.1(e), 5.11.1(f), 5.11.1(g), 5.11.1(h), 5.11.1()) have been
amended.

Clause 5.11.1(l), 5.11.1(m), 5.11.1(n) have been deleted.
Clause 5.11.2 has been newly inserted.

Clause 5.11.3,5.11.4,5.11.5,5.11.6,5.11.7,5.11.8, 5.11.9 have been amended.
Clause 5.11.10, 5.11.11, 5.11.12 have been newly inserted.
The heading of clause 5.12 has been amended.

Clause 5.13 has been amended.

Clause 5.19.2(a), 5.19.2(b) have been amended.

Clause 5.19.3 have been amended.

Clause 5.21.1(f), 5.21.2, 5.21.5 have been amended.
Clause 5.22.4(d) and 5.22.6 have been amended.

Clause 5A.15(e) has been amended.

Clause 5B.3.1(e), and 5B.3.2(b)(i) have been amended.
Clause 5B.15.4 has been amended.

Clause 5C.3(4a) has been amended.

Clause 5C.14(iv) has been amended.

48. Amendments approved by SECP on May 16, 2024 which shall take effect from the date of letter of approval i.e. May
16, 2024 and sent for Gazette Notification:

a) Sub-clauses 19.3(a) and 19.3(b) have been amended.
b) Sub-clausel9.4(ii) has been amended.

49. Amendments approved by SECP on June 12, 2024 which shall take effect from the date of letter of approval i.e.
June 12, 2024 and are being sent for Gazette Notification:

a) Clause 3.7.1A has been newly inserted.

b) Clause 3.16.8 has been newly inserted.

c) Clause 4.9A has been newly inserted.

d) Clause 4.17.1A has been newly inserted.

e) Clause 4.23.3 has been newly inserted.

f)  Sub-clause 5.2.1(d)(e) & (f) have been amended.
g) Clause 5.6.4 has been amended.

h) Sub-clause 5.5.8(b) & (e) have been amended.

i) Sub-Clause 5.5.9 has been amended.

j) Clause 5B.3.2 (a) has been newly inserted and subsequent clauses are consequentially renumbered.
k) Clause 5B.4.16 and 5B.4.17 have been amended.
I) Clause 5B.5.4 has been amended.

m) Clause 20.15A is newly inserted.

n) Clause 20.15B has been amended.

0) Sub-Clause 20.16.6(g) has been newly inserted.
p) Clause 20.18.2 has been newly inserted.

q) Clause 21.4.2 has been amended.

r) Sub-clause 21.6.1(e) has been newly inserted.
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