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Editor’s note

Dear Readers,

| am pleased to welcome you to the latest issue of the PSX
Newsletter, ‘At Pakistan Stock Market’, covering the period from
January to June 2024. Thank you for your continued interest in the
events, activities, and developments at the Exchange. We are
confident that the diverse information presented in this newsletter
will sustain your engagement and interest in ‘At Pakistan Stock
Market'’.

This issue highlights key events from the first half of 2024, including
investor and industry awareness sessions, gong ceremonies, and
product launches. Notably, this period witnessed the KSE 100 Index
reaching unprecedented record levels.

In this period, we increased our outreach to potential investors and
issuers in the capital market. The latter effort was enhanced to build
a stronger potential listing pipeline for the Exchange. We continued
our engagement with CTls/ Consultants to facilitate prospective
and eligible issuers to list on the Exchange.

In January 2024, PSX hosted the IPO Summit 2024, themed around Raeda Latlf
empowering the capital markets. This flagship event underscored | Chief Marketing & Business Development Officer
the significance of IPOs in the capital market and was conducted in Pakistan Stock Exchange Limited
collaboration with SECP and capital market SROs, CDC & NCCPL. It

featured key stakeholders and market participants, including CTls, securities brokers, investment bankers, venture
capitalists, legal advisors, regulatory experts, and top management of companies considering going public. The summit
included speeches, panel discussions, briefings, and presentations, providing insights into regulatory aspects,
technological solutions, and evolving investor preferences for a better IPO experience.

Several gong ceremonies marked significant milestones, such as the listing of JS Bank Limited's Rs 3 billion privately
placed TFCs; the second Islamic ETF, Mahaana Islamic Index ETF; the fourth GEM Board company, Mughal Energy
Limited as well as International Packaging Films Limited and Fast Cables Limited. PSX also celebrated International
Women'’s Day with a gong ceremony, underscoring its commitment to women’s empowerment and diversity & inclusivity.
Yet another important event was the closing of Prince’s Trust International’s Enterprise Challenge Pakistan, a business
competition for school children furthering investor education and awareness. Prince’s Trust is a UK based Trust founded
in 2015 by His Majesty King Charles Il to address the global issue of youth unemployment.

PSX's commitment to ESG was demonstrated with the rollout of the ESG Primer which is a reporting guide on ESG for
listed companies. Additionally, PSX collaborated with the London Stock Exchange Group (LSEG) to develop
standardised ESG data tools and held webinars for listed companies for their awareness on ESG and its reporting.
Furthermore, PSX launched the text-to-speech feature in the blogs & articles section of its website for those persons
having visual impairment or reading difficulties, thereby augmenting PSX’s efforts on diversity and inclusion.

PSX continues to enhance stakeholder experiences by improving its services, offerings, and products. | invite you to
explore these developments and learn more about the progressive activities at the Stock Exchange through the PSX
newsletter. Once again, welcome to the latest issue of ‘At Pakistan Stock Market’ and Happy Reading!

Regards,

B

eda Latif
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Empowering the Future of Capital Marke

PSX hosts IPO Summit 2024

Pakistan Stock Exchange hosted a flagship event — the IPO Summit 2024 with the theme of ‘Empowering the Future of Capital
Markets’. This summit aimed to highlight and emphasize upon the importance of IPO as a crucial instrument for companies to
raise capital, fuel growth and contribute to the overall growth of Pakistan’s economy. The conference aimed to empower the
future of the capital markets by discussing, networking, advising and clearing the pathway to encourage companies to raise
equity and debt through the PSX platform. The purpose being to increase understanding of the IPO process and facilitate greater
number of IPOs with enhanced convenience.

The mega event was hosted by PSX under the aegis of the SECP in collaboration with the capital market SROs, CDC and NCCPL.
The Federal Minister for Finance, Revenue and Economic Affairs, Dr. Shamshad Akhtar, had consented to be the Chief Guest at the
occasion (through the online platform). Key stakeholders and market participants including CTls, securities brokers, investment
bankers, venture capitalists, legal advisors, regulatory experts and top management of companies considering going public to raise
capital and list on PSX, participated in this auspicious event. The key participants who spoke at the event included Dr. Shamshad
Akhtar, Finance Minister, Govt. of Pakistan; Mr. Akif Saeed, Chairman SECP; Mr. Farrukh H. Khan, MD & CEO PSX; Mr. Mian
Muhammad Mansha, Chairman MCB Bank Limited; Mr. Martin Graham, Chairman, Clear Mountain, and others. The summit
included speeches, discussions, presentations and briefings from the key representatives of the Government, SECP, capital market
and other stakeholders to work out ways to benefit the issuers, investors, capital market and other stakeholders in terms of getting
an insight in the regulatory aspects, technological solutions as well as evolving investor preferences for an enhanced IPO
experience and facilitation. The event partners included major capital market participants such as Arif Habib Limited, AKD
Securities Limited, JS Global Capital Limited, Topline Securities Limited, K-Trade Securities Limited, and Adam Securities Limited.
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Yo 1IPO SUMMIT - 2024

Empowering the Future of

Capital Marke

NATIOMAL CLEARING COMPANY
OF PAKISTAN LIMITED
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Pakistan Stock Exchange wishes to thank the leading sponsors of this event who made this event aresounding success.
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Ring the Bell

for Gender Equality

“Invest iIn Women;
Accelerate Progress”

Invest in Women, Accelerate Progress

PSXrings the bell to celebrate International Women’s Day 2024, joined by UN Women, IFC, CFASP, and WOB. Investing in women
isn’t just a choice, it's a necessity for economic growth and societal advancement.
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To see more photos of the event, click here:

PSX wishes to express its appreciation for the Co-Host of the event:
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Ring the Bell

for Gender Equality

“Invest in Women:
Accelerate Progress”

PSX & CFASP hold an Investor Awareness
Workshop for women on International
Women's Day 2024

Pakistan Stock Exchange (PSX) and CFA Society
Pakistan (CFASP) collaborated to hold an Investor
Awareness Workshop for women from Karachi on
International Women’s Day 2024. By the theme of
this year’s event which was: ‘Invest in Women:
Accelerate Progress’, the workshop focused,
broadly, on disseminating financial awareness to
women to accelerate progress in our economy
and society with the primary objective of making a
practical impact to benefit women. The session
commenced with covering the special offerings
and incentives of CFA Institute for women in
Pakistan. The announcement and introduction of
courses and certifications was followed by an
insightful session on financial education. It
covered the broader economic scenario and investment opportunities in Pakistan with special focus on the Capital Markets, its
product offerings and avenues along with a focus on the stock market and its working. Furthermore, the session included a
detailed virtual trading demo and introduction to the PSX Data Portal followed by a visit to the PSX Trading Hall.
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Federal Finance Minister visits PSX

Pakistan Stock Exchange (PSX) welcomed the Federal Minister for Finance & Revenue, Mr. Muhammad Aurangzeb, with a gong
ceremony, on his visit to the Exchange. The gong was struck by the Honorable Minister to open the trading day amidst the (virtu-
al/ online) presence of Chairperson PSX, Dr. Shamshad Akhtar; MD & CEO PSX, Mr. Farrukh H. Khan; PSX Board Members; key
stakeholders and market participants, as well as business & industry leaders. The event consisted of speeches by PSX board
member, Mr. You Hang; MD & CEO PSX, Mr. Farrukh H Khan; PSX Chairperson, Dr Shamshad Akhtar, and the Finance Minister,
Mr. Muhammad Aurangzeb. The event also included presentation of memento to the Minister. The gong ceremony concluded

with a Q&A session held by the media for the Finance Minister where the latter highlighted the efforts of the Government going
forward for further growth of the capital market and the national economy.
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PSX Holds Gong Ceremony to Mark Listing of
Stylers International Limited

After the amalgamation/ merger of AEL Textiles Limited
(AEL) into and with Stylers International Limited (SIL),
AEL was dissolved whereas SIL was listed on Pakistan
Stock Exchange (PSX). A gong ceremony was held at
PSX Lahore Office to mark this significant milestone in
the corporate journey of Stylers International — a textile
company, part of the US Group.

Mr. Farrukh H. Khan, MD & CEO of PSX, and Ms. Raeda
Latif, Chief Marketing & Business Development Officer
of PSX, were digitally connected for the ceremony from
Karachi. Mr. Farrukh Khan congratulated Stylers
International and added that listing companies like
Stylers International of US Group will be a pivotal step
towards financial growth, not only for the company and
key stakeholders but will also benefit the capital market
contributing towards the national economy.

Mr. Sohaib Bhatti and Mr. Mian Umar Ahsan, Group Directors at US Group, expressed their enthusiasm about the momentous
listing of Stylers International, stating, “Today marks a pivotal moment in the history of US Group”. The CEQO Stylers International,
Mr. Hafiz Mustanser Ahmed, extended gratitude to the regulatory authorities, the PSX team, and all stakeholders who played a
pivotal role in the successful listing process. Hafiz Mustanser provided detailed insights into the company’s impressive denim
apparel production annual capacity of 9 million pieces per annum, positioning it as a significant player in the textile industry. He
also introduced Project Sunshine, a state-of-the-art facility, located at Raiwind Chunian Road, Lahore.

The ceremony was also graced by Mr. Syed Amir Ali, Deputy CEO Meezan Bank, who congratulated Stylers International on
achieving this significant milestone and highlighted the importance of a thriving textile sector for the economic development of
Pakistan. He also talked about benefits of listing at PSX. The event proved to be a beneficial one for all stakeholders concerned
and appropriately marked the momentous occasion of listing of Stylers International Limited.
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PSX holds Gong Ceremony for GEM Board
listing of Mughal Energy Limited

Pakistan Stock Exchange (PSX) held a gong ceremony to celebrate the listing of Mughal Energy Limited (MEL) on the Growth
Enterprise Market (GEM) Board of the Exchange. Mughal Energy is the fourth listing on the GEM Board of PSX since the Board
was launched in 2020. The GEM Board is a listing platform to facilitate capital raising needs and listing of small, medium or
greenfield businesses on the Stock Exchange. Present at the gong ceremony were Mr. Jamshed Igbal, Executive Director and
senior management of Mughal Energy Limited. Also present at the ceremony were Mr. Aftab Ahmad Chaudhry, CEO, and senior
management of LSE Capital Limited. LSE Capital was the Advisor to the Issue. The guests were welcomed by Mr. Farrukh H.
Khan, MD & CEO and senior management of PSX. The gong ceremony included speeches by Mr. Farrukh Khan, MD & CEQO, PSX;
Mr. Jamshed Igbal, Director, MEL; and Mr. Aftab Ahmad Chaudhry, CEO, LSE Capital Limited. The speakers shared their views
about the GEM Board, the Initial Offering of MEL and the listing journey of MEL. A video message by Mr. Akif Saeed, Chairman
SECP, congratulating the stakeholders involved on MEL GEM Board listing, was also played at the event. The programme
concluded with media bites and Q&A session in which the media personnel present asked several relevant questions from the
top management of PSX, MEL, and LSE Capital Limited.
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PSX lists Fast Cables with a Gong Ceremony

Pakistan Stock Exchange (PSX) held a gong ceremony to celebrate the listing of Fast Cables Limited (FCL). Fast Cables is a
manufacturing company producing electrical cables and conductors in Pakistan. Fast Cables’ is the fifth listing via an IPO on
Pakistan Stock Exchange in the fiscal year 2023-24. Present at the gong ceremony were Mr. Ghulam Mustafa Kausar, Chairman;
Mr. Kamal Amjad Mian, Managing Director; and senior management of Fast Cables Ltd. Mr. Muhammad Farid Alam, CEO AKD
Securities Limited, along with his team were also present at the occasion. AKD Securities Limited were the Joint Lead
Managers/ Consultants to the Issue. The representatives of the participating banks to the Issue were also present at the
ceremony. The guests were welcomed by the MD & CEO PSX, Mr. Farrukh H. Khan, board members and senior management of
PSX. The gong ceremony included speeches and remarks by Mr. Farrukh Khan, MD & CEO PSX; Mr. Kamal Mian, MD Fast Cables
Ltd., and Mr Farid Alam, CEO AKD Securities Ltd. The gong ceremony was followed by distribution of tombstones to the
representatives of participating banks, CTl, and others as well as to PSX and SECP representatives.
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PSX holds Gong ceremony to mark listing of
Banklslaml Pakistan's Ehad Sukuk I

Pakistan Stock Exchange held a gong
_ ceremony to mark listing of Banklslami
B Pakistan's Ehad Sukuk II. The Sukuk is a fully
B paid up, rated, perpetual, unsecured,
M| subordinated, non-cumulative and contingent
convertible Mudaraba Sukuk. The issue size
| was of PKR 1,000 million, out of which Sukuks
& of PKR 850 million (85% of issue size) were
issued to the pre-IPO investors and Sukuks of
PKR 150 million (15% of issue size) were offered
to the general public by way of Initial Public
Offering. The issue price or par value of each
I Sukuk is PKR 5,000, with an expected profit
4] rate of 1 month KIBOR + 2.5% per annum to be
' paid out monthly. The instrument has a
§ perpetual tenor. The purpose of the Issue was
to raise capital towards the issuer’s Additional
Tier | for Capital Adequacy Ratio as per guidelines set by the State Bank of Pakistan. The public subscription for the instrument
took place on February 20 — 21, 2024. The public subscription for the Sukuk was highly successful with the Sukuk being
oversubscribed by 56.23%.

Banklslami Pakistan Limited President and CEO Mr. Rizwan Ata along with the Deputy CEO Banklslami Mr. Imran Haleem Sheikh
performed the opening bell ceremony amidst the presence of MD & CEO PSX Mr. Farrukh H. Khan and senior management of
Banklslami, PSX, JS Global Capital (Market Maker) and Pak Brunei Investment Company (Issue Agent), to mark the listing of
Banklslami Ehad Sukuk Il of PKR 1.0 billon on the bourse. The event included speeches by Mr. Farrukh Khan, MD & CEO PSX; Mr
Rizwan Ata, President & CEO Banklslami Pakistan Ltd and Mr. Imran Haleem Sheikh, Deputy CEO Banklslami Pakistan Ltd.
Tombstones were also distributed to the key participants of the Sukuk issue.
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PSX Board visits Lahore Chamber of
Commerce & Industry to foster business &
capital market growth

Board members of Pakistan Stock Exchange (PSX) including Mr. Farrukh H. Khan, MD & CEO PSX; Mr. Ahmed Chinoy H.I S.I,
Shareholder Director; and Mr. Javed Kureishi, Independent Director, along with senior management of PSX including Ms. Raeda
Latif, Chief Marketing & Business Development Officer, visited Lahore Chamber of Commerce & Industry (LCCI), to present a
briefing to the members of the Chamber in a bid to foster business & industrial growth through capital raising at the stock market.
The PSX team was received by the President of LCCI, Mr. Kashif Anwar, as well as senior management of the Chamber. A special
session titled, ‘Potential Avenues for Business Growth' was conducted at the LCCI. The team from PSX underscored the
importance of the capital market in the economy and the pivotal role it plays in capital formation; it elaborated on the listing
process having become streamlined and expedited; it also highlighted the benefits of listing for companies in that they can gain
international recognition & interest from foreign investors and prospective collaboration from foreign entities. Moreover, the
speakers, including Mr. Kashif Anwar, President LCCI, made efforts to remove misconceptions regarding listing of SMEs.
Overall, the session was a productive one whereby collaborative effort by PSX and LCCI were aimed to augment economic
development and increase market capitalization in order to promote business and economic growth as well as elevate the status
of local entities in the international markets.
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PSX Primer on
Environmental,
Social and
Governance (ESG)

PSX ESG Primer Reporting Guide’s aim is to apprise listed companies on the ESG risks & opportunities and educate
stakeholders on how ESG data can be used.

PSX’s Marketing Business Development (MBD) Department proudly rolled out PSX Primer on ESG by marketing it through
PSX’s social media pages & placing notice for the introductory session on PSX’s website.

Dr. Shamshad Akhtar (Chairperson PSX) & Mr. Farrukh H Khan (CEO PSX) graced the introductory session as chief guests.
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Scan QR or Click image to read/download

Environmental,

Social and 8
Governance (ESG) PSX Primer on

LR Environmental, Social and Governance (ESG)

Companies

Reporting Guidance for Companies
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https://www.psx.com.pk/psx/themes/psx/uploads/PSX_Primer_on_ESG.pdf

PSX Primer on
Environmental,
Social and
Governance (ESG)

o PSX & (London Stock Exchange Group’s) Refinitiv, jointly launched ESG Contribution Tool in an online session to listed
companies in Pakistan.

o PSX’s MBD Department proudly rolled out introduction of Refinitiv ESG Contribution Tool by marketing it through PSX’s
social media pages & placing notice for the introductory session on PSX’s website.

o Mr. Akif Saeed (Chairman SECP), Mr. Farrukh H Khan, (CEO PSX) & Dr Shamshad Akhtar (Chairperson PSX) graced the
online session as chief guests.

b & . L. bet
Jy S nl /’J/ ESG (Refinitiv) s~
WEIIF 56 FEAII ST JT L L oo ol yb 7 Lo A s SE Sud iy o

S PIL LT 35 1A oS ARG LS BN 5L A r A e S SA LAY o
_.L.I/J/W/“/)’:«}[J;J}:dquuﬂiLj!;:i"lkgg/

(UG 4 AP Fa( A AIGISIEE LS e S G D o o282 ol L7 T

ScanQR
to read more about
Environmental, Social and Governance (ESG)
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PSX Primer on
Environmental,
Social and
Governance (ESG)

PSX Webinar
ESG - Climate Action and
Building a Waste-Free World

s a2 B i
e iy .._,_.--":/

Muhammad Taha Waleod Bin Ayub
ol d

Femzen § seemers Uarager.

DATE | TIME
20" August 2:30 PM to 3:30 PM

Discussion Areas

® How is Unilever Pakistan taking concrete
steps to combat climate change

o What efforts are baing put towards creating a
sustainable packaging and circular economy

Zoom ID: Meeting |10: 858 1100 1575
Zoom Link: hitpYbithyws/RxcX

Webinar Session explained how Unilever has taken
concrete steps to combat climate change.

o 1

Advancing
the Sof ESG

Collaborating with Stakeholders to
Champion the Social Dimension
oA ESG

Topics:
*What does “5” meanin ESG?

* Making the workplace inclusi

L a 1 ivina VWana Lt Head of Scrtunabis flusnoas
* Implementing Living Wage ke adtumrphestesimi rar ol
value chain,

Pigiiradice Rrok: hiltgn: Visitly v Bev ikl
Whasating 10: 81 1308 8553

Webinar Session explained how Unilever Pakistan
collaborates with stakeholders to champion the
social dimensions of ESG.




PSX Primer on
Environmental,

Social and
Governance (ESG)

ol
SPEAKER

ESG - A Strategic
Imperative for
Pakistani Companies

fi
i saatos Maha Qasim

Discover how chmate change CEQ, Zoro-Poirt Partnors
impacts Pakistani companies and
excplore strategies to thrivein a
sustainable future with Maha
Casim, CEO of Zero-Point Pariners.

Agenda

Pakistan's Climate Vulnerabilities

Irternational Impact

= Hicew 10 navvigate tha Carban Border Adjustment Medhanism (CEAM)

- Ensuring compelitiveness on the global siage

= Irrplications of OSCO's endorsement of ISSE for sustainability reporting
Local Resilience

= The vital robe of ESG in mitigating chimate risks

= Adapting 1o State Bank of Pakistarn's Green Banking guidelines

Zoom ID; BED 1073 B5TS
Zoom Link: http:bitlyows Rucu

Webinar session gave insight on discovering how
climate change impacts Pakistani Companies while
exploring strategies to thrive for a sustainable future.

i
5

Accelerating
the Sof ESG

Collaborating with Stakeholders to
Champion the Social Dimension
OESG

Poimters:

Ressgitro o Mk T Oiitly v Py
Whesslireg 1D S04 6103 S4H2

Webinar session explained the significance of S of
ESG.




PSX Primer on
Environmental,

Social and
Governance (ESG)

ol
PSX WEBINAR

Jon us o leam how businesses can
benefit from rise of green consumernsm
transforming textile markets worldwide
as EU and US are enforcing sustainability
regulations to introduce eco-fnendly
products.

Thursday, [
. ﬁ 16" May, 2024
Ei 5 E at 11:30 AM

TS — = e

v 'm\,;j' ey .Il

P ais A &ELc
Webinar session by Lucky Core Industries explained, a new direction for
textile sector concerning sustainable and traceable fibers.




PSX Introduces

Text-to-Speech
Feature on its Website '””‘H”H“'

PSX announced the launch of Text-to-Speech
feature on its website

Pakistan Stock Exchange (PSX) announced the launch of its new Text-to-Speech feature on its website, specifically
tailored for the blogs and articles section. This audio enhancement significantly improves accessibility and
convenience for users browsing specific content available on PSX website.

The Text-to-Speech functionality will be valuable for those individuals who prefer listening to content rather than
reading. Additionally, this service caters to those of PSX’s patrons facing visual impairment, reading difficulties, or
those who prefer to do multitasking and would simply want to listen to content on the go. The audio player is
embedded in the various blogs and articles available on the PSX website for a smooth listening experience. This
audio feature offers customisable options such as playback speed adjustment and effortless navigation.

Commenting on the launch of the Text-to-Speech facility, Mr. Farrukh H. Khan, PSX MD & CEO, expressed his
enthusiasm: “We are delighted to introduce the Text-to-Speech facility enhancing accessibility for all PSX website
users, specifically those who access the blogs & articles section of the website. This service enables seamless
consumption of content through the embedded audio player. It underscores PSX’s commitment to leveraging
technology for the benefit of our valued stakeholders, customers and website users. Moreover, it is a reflection of our
dedication to promoting investor education and awareness, catering to diverse preferences and needs, including
visual impairments or reading disabilities. This aligns well with PSX’s responsibility towards adopting and reporting on
ESG standards including the component of diversity & inclusivity”.

Ms. Raeda Latif, Chief Marketing & Business Development Officer at PSX, who was the driving force behind this
initiative, added, “Introducing the Text-to-Speech facility on the PSX website is an important development which
augments PSX’s standing as a robust and modern Exchange that caters to the diverse needs of its customers,
stakeholders, investors and issuers. By adding value to the education and awareness activities in the form of
Text-to-Speech feature in its website blogs & articles section, PSX has once again shown its resolve to use technology
to facilitate its stakeholders including its website users who may have varied needs or impairments. This demonstrates
PSX is a responsible Exchange which is committed to ESG including its DEI concerns”.

Increase your reading experience with PSX’s new text to speech feature, making PSX’s articles and blogs accessible
and engaging for everyone. Scan the QR Code given below to access PSX Articles & Blogs.

Page 19




PSX Introduces
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ISSUER & INVESTOR
AWARENESS
SESSIONS




ISSUER & INVESTOR AWARENESS

We are excited to highlight the recent investor awareness sessions conducted by the Pakistan Stock Exchange (PSX) in the
newsletter. These sessions, spanning major cities like Karachi, Lahore, Islamabad, Peshawar, and beyond, were tailored to
educate and empower participants from various backgrounds, including students, academia members, corporate employees,
and Chamber of Commerce representatives.

Throughout these sessions, participants were immersed in knowledge covering fundamental investing principles, portfolio
management strategies, and the importance of ethical investment practices. Expert speakers shared invaluable insights and
real-world experiences, enriching the learning experience for all involved.

Beyond merely disseminating information, we aimed to foster a culture of informed decision-making and responsible investing.
By promoting financial literacy, we empower individuals to take control of their financial futures and contribute to the growth of
a more resilient economy.
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KARACHI

Investor Awareness Sessions were held in Karachi in the following
organisations and educational institutions:

ORGANISATION EDUCATIONAL INSTITUTIONS
Lucky Motor Corporation Hamdard University
Tata Pakistan Millenium Institute of Technology & Entrepreneurship
Engro Corporation Tabani’s School of Accountancy
Lucky Core Industries Bahria University
KASBIT

I Page 23



ORGANISATIONS

PSX conducts Investor Awareness Session for Lucky Motor
Corporation

PSX conducts Investor Awareness Session for Engro Corporation




EDUCATIONAL INSTITUTIONS

= |

PSX conducts Investo_r Awareness Session for
Hamdard University

| PSX holds Inestr Awareness Session for PSX conducts Investor Awareness Session
Bahria University for KASBIT
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LAHORE & PUNJAB REGION

Investor Awareness Sessions were held in Lahore & Punjab Region
in the following organisations and educational institutions:

ORGANISATION EDUCATIONAL INSTITUTIONS

State Bank of Pakistan, BSC Lahore | UMT Lahore

ARCANA Next Capital University of Education Lahore

University of Central Punjab Lahore

GIFT University Lahore

Hailey College of Commerce Lahore

Bahauddin Zakariya University Multan

Government College Women University Faisalabad

University of Engineering & Technology Lahore

Lahore Garrison University

Forman Christian College (University) Lahore

Minhaj University Lahore

Ripah College

University of Lahore Sargodha Campus
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ORGANISATIONS

PSX conducts investor awareness session for State Bank
of Pakistan BSC Lahore

PSX conducts Investor Awareness Session for ARCANA Capital

EDUCATIONAL INSTITUTIONS

PSX conducts Investor Awareness Session for PSX conducts Investor Awareness Session for
Ripah College Muslim Town Lahore University of Lahore, Sargodha Campus
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PSX conducts an Investor Awareness Session PSX conducts Investor Awareness Session for
for UMT -Lahore University of Education-Lahore

PSX conducts Investor Awareness Session for PSX conducts Investor Awareness Session for
University of Central Punjab-Lahore GIFT University Gujranwala

PSX conducts Investor Awareness Session at PSX conducts Investor Awareness Session at
Hailey Commerce College Lahore Bahauddin Zakariya University Multan
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PSX conducts Investor Awareness Session for PSX conducts Investor Awareness Session at
UET Lahore Government College University Faisalabad

y - ! " b =
L ¥ | L -
PSX conducts Investor Awareness Session at PSX conducts Investor Awareness Session for
Lahore Garrison University Forman Christian College Lahore

PSX conducts Investor Awareness Session at PSX conducts Investor Awareness Session for
Pakistan Institute of Development Economics Minhaj University Lahore
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ISLAMABAD & NORTHERN REGION

Investor Awareness Sessions were held in Islamabad & Northern
Region in the following educational institutions:

ORGANISATION EDUCATIONAL INSTITUTIONS
OGDCL Quaid-e-Azam University
ISEn et B ber of Small Islamabad Chamber of Commerce & Industry

Traders and Small Industries Military College of Signals NUST

Niat ERlehamber of Small Traders Quaid-e-Azam University Second Session

and Small Industries Roots School DHA1
Industrial Association Peshawar City University of Science & Information Tech Peshawar
Jhelum Chamber of Commerce & | NUML Rawalpindi

Industry IM Sciences Peshawar

Air University Islamabad

Women University Mardan

IIU Islamabad

Peshawar Chamber Small Traders and Small Industries

University of Wah
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ORGANISATIONS

PSX conducts Industry Awareness Session for
Islamabad Chamber of Small Traders & Small
Industries

o p i e e

PSX conducts Investor Awareness Session for
Mardan Chamber of Small Traders & Small Peshawar Chamber of Small Traders & Small
Industries Industry

. — “aLLM CHAMBER

SR couieis D DL TR

[1- - CE ™1 Caa Ay
PSX conducts Industry Awareness Session for
Industrial Association Peshawar Jhelum Chamber of Commerce & Industry
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EDUCATIONAL INSTITUTIONS

PSX conducts Investor Awareness Session for PSX conducts Investor Awareness Session for
Quaid-e-Azam University Military College of Signals NUST

e —

Management Compai

ISE Towers REIT
Management Company Lin

A

PSX conducts Investor Awareness Session for PSX conducts Investor Awareness session for
Quaid-e-Azam University (2nd Session) Roots School System DHA-1

. o S
PSX conducts Investor Awareness Session for
City University of Science & Info Tech NUML Rawalpindi
Peshawar
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PSX conducts Investor Awareness Session for PSX conducts Investor Awareness Session for
IM Sciences Peshawar Air University Peshawar

PSX conducts investor awareness session for PSX conducts Investor Awareness Session for
Women University Mardan International Islamic University Islamabad

PSX conducts Investor Awareness Session for
University of Wah
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Highlights

-
-

Presé Release Press Release

Gong Ceremony hald at PSX to Celebrate International Women's Day in

Karachi, April 17, 2024 - PAX has taken yet another major step in reallsing fts on - WC.oh &

vislon of ESG readiness for listed companles by Issulng the F5X Primer on
Envirpnmental, Soclal & Governance [E5G). The sector agnostic Primar on E5G
Is a detalled booklet and first of a series of pubdications meant for guiding
listed companses on reporting on ESG. The PSX Primer enables listed
companies o understand ESG opportunivies and risks, and educates
stekeholders on the usage of ESG data while providing guldance to listed
coenpanies on producing @ Sustainability Report. This is in Hne with the
rasdmap and guidance framewark of the SECP to pramote and encourags ESG
raparting among listed companies

bt e Bk i e description dor mors.

Karachi, Morch 8 2024 - Pakiston Stock Exchangs (PR celebrated Imermationsl
Worman's Dy 2024 with a gong oerernany in collabamtion with UN Worman,
Infermational Finance Corporation (IFC], CRA Socisty Pakistan (CRASF) and Women
OnBoard (WOB). The fhame lor this yvear's event was Tvest inWomen:

ki 11 B i B kgt O st

|
b |

Press Release Press Release

Gong Ceremony hald a1t PSX to Celebrate Closing of Gong Ceremony hald at PSX to Mark Amaigamation/ Merger

Princa’s Trust International’s Enterprise Challange Pakistan

m&ud-ﬁmmmnwmmmﬁlﬁr
I:FSFJN its Lashore Offical 10 rraaes thie monpen’ armalgarmetion of AEL Tesdies Lirited
tAEL!l wilh owel iy Styhors brteeraationl Lirritoe! (S, Thiswos an importand event for
ekt whesey AEL. 2 lsied company which was fonmarly an enangy

Farachi Fabrumry 23, 20124 = A gong cermony was hedd st Prkdstan Stock Exchangs
tocalcbrale closing of Enterprise Chalienge Pakistan (ECP). a business compstition for
mddimnﬁmmhmmm of the effort o raise myareness
£n entreprenseurship amongsl the Vo hm.-w through ECP - an irstatree of
hmﬁww and w wa Pakistan is a
iy B G file iz W
cormpei 0 shucents _u'.darmﬁ\g s though

this capitad
cornpary, and S will comibine the businesses and mesets of both the cormpanies s
il x5 share - capsinl of ther memibers into one company for veue acddtion for both e
oomparsed mesmbers. Subsequent 10 The oomplstion of the nu?mf evmsigation

process and esuonce of sheres of SIL o the regrbered rmombers of AEL, the latber
-;;@:ﬂ'&rnim disschaed and wil be delisted from PSY wheneas S will instead stond

h uresrpicysrent. SEED
ﬁ.ﬂlﬂ'l&tﬁu:ﬂlﬁ‘lhm

F'w was mm-hd '-'EED mm ﬂ'ltl'qﬁ foster inchisive
BCONOMic prospenty through ecosysten development and impact investimants.,
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Highlights

NOTICE NOTICE

Rasction netior s other e pieant deti bor st sston reenticoned sbove, sl be notfied 1o e market
N
FOR ALL MASKET PARTICIPANTS

AUCTION CALENDAR — GOP IIARAH SUKLK
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Tradong & IRAL A%y Dopacteamd | UASc AUEL 11008 L2 | Lmad nfodhpus com e | Wl 3o com o

Tradong & IAL &%y Dopa-teumd |UASc AUEL 11008 L2 | Lmad nfodhpus com e | Wl 2o com o

Government of Pakistan

IJARA SUKUK (GIS)
Auction Results

Auction Target per security was PKR 10 Billion, total
Auction Target was PKR 50 Billion.

Auctions for the 1 Year Discounted GIS and the 5 Year
Variable Rental Rate GIS were oversubscribed by 2.40x
and 12.13x respectively.

In monetary terms, the Overall Auction for all securities
combined received bids worth PKR 151,123,615,000 and
was oversubscribed by PKR 101,123,615,000.

In terms of Oversubscription multiple, the Overall Auction
for all securities combined was oversubscribed by 3.02x.
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Highlights

PSX has three listing platforms to cater to differant
business requirements and company size:

0 P SRR TAAF KL Dol L s Eieeletel]

Main Board, GEM Board, and Debt Market.
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Pakistan Stock Exchange conducts

A ERATE ESS
Investor Awareness Workshop WOMEN'S DAY INVESTOR AWARENESS
WORKSHOP FOR THE WOMEN OF KARACHI

Luscky Maotor Corporation

3

PSX Webinar: Invest

Sahulat Account

Karo Sahulat Say A simphified brokerage account for retall
1 Cooskiabaabican wth AR Socusiibes Linsiod imaastors bo invest in the slock market
i Al comeniently and efficianthy.
oo

aErm

= £ Pogintration Link: hipsDitlywi 37 TaH
' Wobinar ID: 8810625 2035
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Highlights

Pakitan Stuck Fachurge Lsited i Pakistan Stock Exchange Limited
A March 20- &
et I.I_- TN BRI M : I‘.h_..ll:.l E ..-”_ : Today, Pakistan Stock Exchange is honored to have the newly incumbent Federal Minister for

Finance & Revenue, Mr. Muhammad Aurangzeb, visit PSX. He will strike the gong to formally
open the trading for the day, along with a speech.

Pakistan Stock Exchange

Welcomes

Mr. Muhammad Aurangzeb

Federal Minister for Finance and Revenue

(]

Meshasmmad Aurangreh, Federal Minlcter for Finanos and Resore, Spoach at PS)X

¢l
5k

StOCk M arket : Pakistan Stock Exchange conducts
Basics Course , /’

for NUML - Faisalabad
Famsog |
« Eviadh of Shocks
= It i Covmpuneg

How
= a0 Cpaivais il v it

Conduciod by
Ctmarea slarls on
HISS5AN UR REHMAN 1™ May, 2024
P T —— Tosknl Cotrms st
AV M b 1y Rz 1,200/
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[Evperiancs md aas ey 31 LLBAS
i S A

(Dormiion: B venodos.
 marvnien . § Py Bntushagh

V) 300 PM - 4:30 PM
Sassion
Dnlive course £

Fospsarmmon dasclios date : 3 May 2024
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May Allah (SWT) grant us the strength to carry
ferward the blessings and kessons of this sacred
month throughout the vear, on this blessed
Jumma Tul Wida

May the magic of this Eid-ul-Fitr bring lots of
happiness as you celebrate it with your family &
friends. May it fill your heart with wonders.




Campaign on Special Days during the year
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Campaign on Special Days during the year

A LABOUR OF LOVE

Thanks to every member of our nation
for their hard work and dedication.
Your contributions are trul;.r appreciated
and vital to our nation's success,

FLsborDay FStrongerTogether

&

F PN s

9“‘ November %
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Interviews with MD

Pakistan Stock Exchange Limited © - Follow
April4-@

During the PSX visit of the Federal Minister for Finance and Revenue, Muhammad Aurangzeb, MD
PSX, Mr. Farrukh H. Khan, stated that the Stock Exchange can confribute to the economic progress
of the country and attract foreign investors if a level playing field and consistent tax & economic
polices are put in place by the government. He further said that the Palastan Stock Exchange
looks forward to workang with the Finance Minister on the prvatisations and share sales that ar...
See more

YOUTLIBE.COM
Farrukh H Khan Speech - Finance Minister Visit to PSX

Pakistan Stock Exchange Limited © - Follow
April 14 - &

MD PSX Farrukh H. Khan joined the talk show ‘Dunya Kamran Khan Ke Sath’ to discuss the
outlook of the Stock Market.

A

™)

won m TN . -

YOUTUBE.COM

CEO JS Global, Imtiaz Gadar discussing PSX outlook with MD PSX, Mr Farrukh
Khan on Kamran Khan Show

I Page 42


https://www.facebook.com/Pakistanstockexchangelimited/posts/pfbid0hebCQCEchL8AfALqtEn8JfFzDg9hqYr8FiKHhFySZxnJ7JEjjnV1YBA9kug9WdCcl
https://www.youtube.com/watch?v=E1-g9WwC9Pg

Interviews with MD

\DCED PR
MDACED PS
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https://vt.tiktok.com/ZSYcSoGkc/

PSX congratulates

Pakistan Stock Exchange has received
the prestigious Global DEI Award.

The Aoware was o van during the Clobal Divarsity, Equeity & Inchision Banchmarks

Aanils & Conderenoe 20024 10 Ms. Roada Latil, Chiol Maorketing & Business

Dovaelopment Officer v Dr. Fakhara Rizwan, Co. Bocretary/Chiaf Logol &
Corporate Affairs Officer and Acting Head HR,

CONGRATULATIONS

T DR. SHAMSHAD AKHTAR ON RECEIVING
NISHAN-E-IMTIAZ
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Webinars

'E:" il S [ IBA (& 318

AR e

WEBINAR ON

"SUKUK - A SHARIAH COMPLIANT
INVESTMENT AT PAKISTAN STOCK EXCHANGE"

SUPPORTED EY

v ar

Build a diversified
Investment Portfolio with
Mahaana Islamic Index
ETF wiitr

= What s Mahaars blaric oo ETF
+* Banedits of ETFs

* Hiow Lo iressld i ETFs

» Micrm!

e Spsnaker

Mubashir Zuberi, CFA

Maatrag
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Webinars

X Webinar

:Xxchange Traded Funds

Topics to be coverad

« Whatisan ETF

* Mutual Funds vs. ETFs

« How can a Retail Investor invest in ETFs
« Global ETF Market

« Shariah Compliant ETF Investments

« How to get started

3raOctober, 2023
03:00PM

Angiatration
it ity we / VZT
Ji‘-li‘-?:i?'éﬂ 9065

W ordineesicrVeak

PSX Webinar

Roshan Equit{r Investment
the Shariah Way

In collaboration with Pakistan Business Professional Council Abu Dihabi,
Hikal kmaest, and Arif Habib Limited,

Topics of discussion

= Ohverviews and trends of RDA/RE]

= Which ETFs are available on PSX and how toinvest in them

- Invasting the Shariah way

- QA Session

e Eanr Yosme Bovahdan [FA4 M et kel CUG i Jmind b st DM M Dt ey Fromacira
-, s pussl e | il P b Larwngs Tt Mt W

oo
T
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Sahulat Account

How to Invest in the
Stock Market with
Sahulat Account

Stepi

Sat clear financial
goals and
understand whiether
you are looking for
long-tesm growth or
short-term gains.

Step 2

Do your research
and select indhividual
stocks and ETFs to
immast within the
Ruscly Markat,

Benefits of

PSX Sahulat Account

Sahulat Account

A simplified brokerage account for retail
investors to invest in the stock market
conveniently and efficiently.

& E
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PSX WhatsApp

PSX WhatsApp Service
Learn About Investments PSX WhatsApp

Scan for more!

0K nlO) Stay updated with:
4 - 3
N A » Top Downloads
@ + Investment Help

« Listing Guidance

* What's New

Soan ncw and ninor

5 mias an updabe from ihe
Pakistan Stock Excharge!
+R2 2HTMO0THER

Jd B
atsApp Senece 1o et you hearn how to naegate
wout briaking & sweat
'Watch this video on how to get information on the Stodk Basics Course and start your jourmey
vards fnancial empovwemment,

S ®AThattapp ®Financialls

selet W e apmonn
T v bredoow

Typw EAQT o el ihe corseesion

]

| L —_— 0 " g o

Page 48



Text To Speech

Now listen to the PSX blogs and
Articles on the go! With

PSX TEXT-TO-SPEECH
FEATURE

KEY BENEFITS INCLUDE

>~ Improved accessibility for
B visually impaired users

= 1 Convenient for users
<@+ on-the-go or those
S8 busy in multitasking

;-- Easy to use and share

www.psx.com.pk
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Gong Ceremonies
Mughal Energy Limited

o Pakiyran Seock Exchangs Limited &

Gong Ceremony
Wil by Larageeard i ]

Mughal En

T

Pakivtan Steck Excharge Limited " B
« Rk - b HE =GB

¥ 4B R
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Gong Ceremonies
Fast Cables

o Ealisian Stock Exchanoe Limited @
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Gong Ceremonies
IPAK

¢y Pakistan Stock Exchange Limited @&

ipating in the building of IPAK, from CEO Arif Habib
opportunities in the

more
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Gong Ceremonies
IPAK

g Pakistan Stock Exchange Limited &

ternational

%[ would like to thank almighty
“Allah

AVEED GODIL g}
CEO | Xy S

Pakistan Stock Exchange Limited @

om the Chairman International <aging Films Limited, Mr.

et must watch.
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IPOs

@ Pakistan Stock Exchange Limited
i 3

Join us at IPO Summit 2024 as our distinguished guests share valuable insights.
Saturday, January 20, 900 AM - 600 PM.
2 i 2024 = s

Public subscription of
Sukuk Certificates of Bankislami
Pakistan Limited (BIPLSC2)
: : Wednesday 21, 2024.
IPO SUMMIT - 2024 IPO SUMMIT - 2024

SPEAKER SPEAKER

Wiy

Dr. Shamehad Akfttar

AT, 20 AMATY 2004 5| EATLIBLLAY 30 LANLIARY it

QL INE s o N
IPO SUMMIT - 2024 1PO SUMMIT - 2024 > SUMMI 2024
- )
() 425
- p<q

‘ou can register online for the

e
Sukuk Certificates of Banklsiami Pakistan Limited (BIPLSC2)

Wia PSX olPO Fiatiorm

@ Pakistan Stock Exchange Limited
February 12-9-@

— Joumey to Initial Public Offering (IPC) —

Engro Corporation Ltd, one of Pakistan's leading conglomerates, embarked on a joumey to its
Initial Public Offering (1PO0) with a vision to expand 1= horizons and provide opportunities for
growth and development. The company’s |0 was a milestone in its journey. marking a significant
step towards becoming a publicly traded entity.

Engro Corporation Limited's 1PO was met with great enthusizsm from imvestors, showcasing the
tnu_. See more

_ i L F %
\ ! 3 | ¢t’. r. 1 | |
¥ y 4R
Wi o X

. . )

oy 0

P
Tl Saw i
lD;.I!I.'I-E;"

to Initial Public Offering (IPO)

Q & Paldsta eading conc Terat
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Top 10 Brokerage

PSX Brokerage
Firms Ranking

Month of January 2024

(o

Top Brokers who
participated
in the GIS Auction

Month of January 2024

B ko W Boharrmed Aivhed
LI AN
o (P4 b Ll

Top 10 Brokers - Value of Bids Placed

1. Topline Securities Limited. 7. Chase Securities Pakistan (PvL)
2. Arif Habib Limited. Lirmited.

. BMA Capital Managemenl 8. AKD Securities Limited.

. Mext Capital Limited. 9. Optimus Capital Management

. Insight Securilies (Pvt.) Limited. {Pvt] Limited.
6. Imermarket Securities Limited 10. Adam Securities Limited

Top 10 Brokers - Number of Investors

. Arif Habib Limited, 7. Foundation Securities (Pvt)
J5 Global Capital Limited, Limited
. Topline Securities Limited. Optimus Capital Managemenl
. Mext Capital Limited. g, (Pvi)Lid &
5. BMA Capital Management Yasir Mahmood Securities [Pvt)
AKD Securities Limited & Limited.
KTrade Securities Limited 8, Adam Securities Limited.
10. Insight Securitias (Pvt.) Limited.

2 Lanore
A Errabod R

4 Fachblatact

& e 10, Mydaratod

Page 55



Investor awareness

Arw o i wited  cameg Fesaten Sicen Brchangs for s imeer
Areiarss Sk IO 1057 FIemee s e o i e SR

A o vherving o vnsing Palotan Soos Eachangs e an neeiis i ik Wetwtwnl o] o i Pakalan Shous Faehiies B 80 eeain
Asaranans, WoriUhog foe Fogas weie in il e ierasm sl Kol btk W g Lo ? Pladis. woita o ol BASIRSCAM BA

I Page 56



Investor / industry awareness

Ari yind svbaraabi i visiiry Pabiilen Shes; Encharps (i1 SR
Frrar e o Bl Pisl® Plsads wrle i al ko S e gk

Ak il TSR B IRTNG PaKIEan TIO0n Eatnatogs FD¢ B FREH
EArenaln WorEheg 1 TRaaS witte ot o Iabe B eomsk
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Explainer Videos

Pakistan Stock Exchange Limited &

ik
ub

But it's irru:iﬂrtant to do your
due diligence first. Before s T ——

Pakistan Stock Exchange Limited @

Pakistan Stock Exchange? Let's
HISSAN UR REHMAN take 2'closer look’ Shariah -

ETOCK MARKET CONSULTANT
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https://www.facebook.com/Pakistanstockexchangelimited/videos/839718538177256/?__cft__%5b0%5d=AZW13nZM-O3GpbhZ4EznkWQdkyEdsd3BoEj7xkDuBNR4rvBqcMlCIk54-Hb3n7WYVq-5mpV5CR7tqq460UdP5yAkmwl9MLNa9iXf5Wbr4S8VKJx1e7lYexALzLZTNPGlGcM7ZNs61eEoO4CiYAzGXHx2MS1K4W_xYVKONtVVfilLNBWr-84Gj1YULZOiv0BvixDzoiJZHklQXnDZOz9WYlJy&__tn__=%2CO%2CP-R
https://www.facebook.com/Pakistanstockexchangelimited/videos/326309033693585/?__cft__[0]=AZWOxbx1GZFCbnU5AHCd_HQOcZ8v_Hnr-wPkt9XVditdAL2RvV01km9pXAeUfzR1M3-g1yfQ5R-4gU5_RYz3Ub9jKRebSGSJvifH0DukSDqQNLgGSFv1kSYnvGxoHeFufTds43P3UZnBhkxt2yHdIh06-D0amNxnK1FL-P5Hqyc1oD7q2zIpjIWYCqnK-TH4ws6RiW0fCoEgZz0eXJvzepc1&__tn__=%2CO%2CP-R

Explainer Videos

¢y Pakistan Stock Exchange Limited &

Se!ectingf_tlif; nght%'l rokerage
HISSAN UR REHMAN house in Pakistan stock

STOCK MARKET COMSULTANT

¢l Pakistan Stock Exchange Limited @

l key compqﬁ_gnts of the stock
URREHMAN oot ig the'stock index. But

RKET COMSULTANT

F
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PSX - a Historical Perspective

Pakistan Stock Exchange (PSX) is the national stock exchange of Pakistan. It was established with the name of
Karachi Stock Exchange (KSE) on September 18, 1947. It was incorporated on March 10, 1949, under the name of
Karachi Stock Exchange (Guarantee) Limited as a company limited by Guarantee. In October 1970, a second stock
exchange was established in Lahore by the name of Lahore Stock Exchange (LSE) to meet the stock trading or
investment and listing needs of the provincial metropolis of Lahore and its surrounding region. Then in October 1989,
a third stock exchange was established in Islamabad by the name of Islamabad Stock Exchange (ISE) to cater to the
investors and companies of the northern parts of the country.

Originally, KSE was a small bourse having only five listed companies with a total paid-up capital of Rs 37 million. As
the years passed and more companies got listed, the first Index constituting the companies on the bourse was
formed. It was called the KSE 50 Index. Gradually, as the number of listed companies and trading activity increased,
the need for a truly representative index was felt and the KSE 100 Index was formed on November 1, 1991. Other
indices such as the KSE 30 Index and KMI 30 Index along with the recently added sectoral & ETF indices were also
added, thus bringing a total of 16 indices on the Stock Exchange.

Stock Exchange is a marketplace to facilitate issuers to raise capital in the form of equity or debt. At the time of initial
public offering, the companies make offers in primary market and get themselves listed. Thereafter, trading takes
place in secondary market in those listed instruments by the investors through the brokers who are registered with
the Stock Exchange as well as Securities & Exchange Commission of Pakistan (SECP). The companies listed on the
stock exchange pay return to their shareholders/subscribers, in the form of dividend or mark-up/profit respectively
on the investment made in equity or debt.

In the earlier days, trading of shares used to take place through open outcry on the trading floor. This was a traditional
way of communication between stockbrokers where verbal communication and hand signals were used for
conducting transactions. One stockbroker would communicate that he was interested to buy a stock while another
stockbroker would communicate that he was interested in selling a stock. Hence a buy/sell deal was made across the
trading pit. The open outcry method was eventually replaced in 2002 by the electronic trading system. The Karachi
Automated Trading System (KATS) became operational at the Stock Exchange which was a robust, high performance
and high capacity trading system. This was later replaced by the New Trading & Surveillance System (NTS), a cutting
edge, future-ready, and robust trading system, which was successfully implemented, installed and adopted in 2023.

The three stock exchanges had separate management, trading interfaces, indices and no mutualized structure. In
March 2012, the Stock Exchanges (Corporatisation, Demutualization, and Integration) Act 2012 was passed by the
Parliament of Pakistan and in the month of May of the same year, it was signed by the President of Pakistan. By virtue of
the said Act, all three stock exchanges were converted into companies limited by shares and it resulted into separation
of ownership rights with the trading rights. The brokers were termed as initial shareholders who were issued shares of
respective stock exchanges together with Trading Right Entitlement Certificates (TRECs). The said Act also required
all the stock exchanges to divest 40% of their equity to strategic/anchor investors and 20% to general public.

In order to implement the condition of divestment of shares laid down in the above-referred Act in letter and spirit, it
was felt to have only one stock exchange available for this purpose to the potential investors. As such, the operations
of all three stock exchanges were ultimately integrated and a single entity with the name of Pakistan Stock Exchange
Limited (PSX) emerged on January 11, 2016. It was followed by sale of 40% equity stake of PSX to Chinese
consortium in the end of 2016 and offer of 20% equity stake to general public and self-listing of PSX in June, 2017. As
such, PSX is now a commercial entity as well as an active frontline regulator of the capital market.

Many developments have taken place at PSX over the last few years. These include upgradation of PSX technology
platform wherein a new Trading & Surveillance System has been implemented at the Exchange as mentioned above.
Furthermore, the Exchange has brought forth new technological innovations and conventional developments such
as the Online Account which allows investors to open an account digitally, the Sahulat Account which requires a
simplified and convenient account opening process, the PSX WhatsApp Service to make available a whole host of
information to users on their finger-tips, the My Portfolio virtual trading platform to enable users to learn the ropes of
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blogs and financial calculators related to the capital markets, and the PSX Glossary which consists of a list of 375
terms and definitions to enhance and increase knowledge on the financial markets. Over the past few years, nine
Exchange Traded Funds have also been launched at the Exchange. These ETFs belong to different categories such
as those of equities, debt and Islamic.

Ecosystem of the capital market of Pakistan
The ecosystem of the Capital Market constitutes different parts which together enable the working of the Market as
awhole. This can be explained via the following diagram:

SECP — Apex Regulator

CDC - Central
Depository Company

NCCPL — National
Clearing Company of

PSX — Pakistan

Stock Exchange Ltd
of Pakistan Pakistan Ltd

Brokerage Firms Capital Market Intermediaries Asset Management
Companies (AMCs)

The companies at the forefront with PSX in the ecosystem of the Capital Market of Pakistan are Central Depository
Company of Pakistan (CDC) and National Clearing Company of Pakistan Limited (NCCPL). CDC handles the
transfer of shares traded and keep the custody of shares held by investors electronically while NCCPL provides
clearing and settlement services of shares and funds against the transactions conducted at the Exchange.

PSX - the premier capital market of Pakistan

Pakistan Stock Exchange lists 524* companies on the Main Board and 3 companies on the GEM Board,
representing 37 industrial sectors having a total market cap of over Rs 9.31 trillion. In recent past, PSX outperformed
the stock markets of the region by becoming the best performing market in Asia and was also the proud winner of
Best Islamic Stock Exchange Award for three consecutive years, 2021, 2022, 2023, presented by Global Islamic
Finance Awards (GIFA).

Pakistan Stock Exchange plays a crucial role in the country’s economy as it channels domestic savings and foreign
capital to the economic coffers of the country. By attracting interest from local and foreign investors, much needed
capital inflows are channeled in the country through PSX. There are more than 313,000 investors investing on the
Exchange. Pakistan Stock Exchange provides for an attractive avenue of investments with Price to Earning Ratio of
3.97, which is the lowest in the region and the MSCI Emerging Markets. This is a clear reflection of the attractive
valuation of stock prices prevalent at PSX. Not only that, Pakistan Stock Exchange has provided the highest
Dividend Yield of 9.38% as compared to other markets of the region and the MSCI Emerging Markets. Not only for
investors, but also for companies, PSX is an attractive capital market. By listing on the Stock Exchange, companies
can obtain much needed financing to fund their growth, invest in new projects, and increase the country’s exports.
Companies listed on the Exchange provide employment and benefits to thousands of Pakistanis and their families
and generate significant tax income for the Government of Pakistan.

The writer is Chief Marketing & Business Development Officer
Pakistan Stock Exchange Limited.

*(KSE 100 Index Annual Average Return for last 10 years - Feb 28, 2013-Feb 28, 2023)

Source:
e https://www.nawaiwaqgt.com.pk/E-Paper/karachi/2024-04-22/page-7
e https://epaper.brecordercom/2024/04/23/7-page/991189-news.html

Published On: April 01,2024
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The how, why, and what of government debt securities

When it comes to investment instruments, the capital market of Pakistan can be divided into two broad categories:
equities & debt. While equities are well understood as shareholding of companies, understanding of debt is not clear
enough for many individuals or investors.

Debt market includes bonds, Term Finance Certificates (TFCs), commercial paper, bills such as Treasury Bills (T-Bills),
Pakistan Investment Bonds (PIBs), Sukuks such as Government ljarah Sukuks (GIS) and other such securities.

Debt basically involves borrowing money from the investors for a certain tenure against a payout by the issuers of
the debt instrument at a fixed or floating percentage over the term of the issue. At the end of the term or at maturity,
the borrower or issuer returns the principal amount to the investor. Hence it is termed as debt and is a liability for the
issuer/ borrower.

Essential features of debt securities:

Essentially debt is of two types: private debt and public debt. Private debt is when private or public companies issue
bonds such as TFCs. Public debt is when a government organisation or department issues bonds such as sovereign
bonds or municipal bonds. The debt securities issued by the Government of Pakistan include bonds such as:
Pakistan Investment Bonds (PIBs), Market Treasury Bills (T-Bills), National Savings Certificates, and Government
liarah Sukuks (GIS).

Another defining factor of bonds is publicly placed debt and privately placed debt securities. Publicly placed debt is
a debt security issued via selling the same to a large number of investors. In essence, publicly placed debt is more
like an IPO of the debt market. Privately placed debt is a debt security issued via selling the same privately to a few
(group of) individuals or institutions.

For publicly placed debt, the company issuing the debt security should have a paid-up capital of Rs 200 million or
above whereas the total issue size of the security should be Rs 200 million or above as well.

On the other hand, for privately placed debt, the company issuing the debt security should have a paid-up capital of
Rs 25 million or above whereas the total issue size of the debt security should also be Rs 25 million or above.

To explain bonds further, bonds can also be classified into two more categories: fixed rate and floating rate. Fixed
rate bonds are the ones with fixed coupons. These bonds have an interest rate that remains fixed either for the entire
term or part of the term of the bond. Floating rate bonds have an interest rate that rises up or down in accordance
with some benchmark.

Bonds’ main characteristics include face value or par value. Face value is the amount of money a bondholder will
receive once a bond matures at the end of its tenure. Moreover, a newly issued bond sells at its face value. It is
pertinent to mention that when a bond trades at a higher price than the face value, it is said to be trading at a premium.

Conversely, if a bond sells at a price lower than the face value, it is said to be selling at a discount. The logic behind
premium/discount is that when the prevailing interest rate is greater than the coupon rate of the issued bond, the
bond will trade at discount. On the contrary, the bond will trade at premium if the coupon rate is greater than the
prevailing interest rate because of higher demand.

The coupon rate of a bond is its interest rate. It is expressed as a percentage of the par value. A 10% coupon rate of
a bond having par value Rs 100,000/- means that the payout against the bond is Rs 10,000/- annually. (This is an
example of a fixed rate bond).

Maturity of a bond is when the term of the bond expires. At maturity, the principal amount of the bond becomes due
and is repaid to the investor. Final interest payment is made at the time of maturity of the bond.

Government Debt Secuirities:

Government Debt Securities or GDS are bonds issued by the government of a country to finance its operational
expenditure, infrastructure development and other needs. There are three types of Government Debt Securities
currently issued by Government of Pakistan. These are:

«  Market Treasury Bills (MTBs) or T-Bills

«  Pakistan Investment Bonds (PIBs) (Fixed and Floating rate)

«  Government ljarah Sukuks (Shariah-compliant bonds) (Fixed and variable rate)
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Market Treasury Bills (MTBs): Market Treasury Bills are issued for tenors of 3, 6 and 12 months. They are issued at
a discount to their face value. These are issued in multiples of Rs 5000. Primary Market Auctions for MTBs are
regularly held fortnightly with the schedule of the auctions published by the State Bank of Pakistan (SBP) at the
beginning of every quarter. The schedule of auctions is published by the SBP, and available at this link:

The process of investing in Market Treasury Bills is a convenient one through opening an Investor Portfolio
Securities (IPS) account by investors interested to invest in these instruments. The IPS account is offered by all
Primary Dealers (PDs) of Government Securities/ scheduled banks designated by SBP for each financial year. It is
also offered by Central Depository Company of Pakistan and National Clearing Company of Pakistan Limited as they
are Special Purpose Primary dealers (SPPD).

The list of Primary Dealers offering IPS account is available on the following link whereby different years of circulars
are listed. Once a particular year is clicked, a list of circulars for that year appears. Thereby, one can click on the list
of PDs for that chosen year to see the Primary Dealers allocated for that particular year by SBP.

The procedure for investment follows through the Investor Portfolio Securities (IPS) account. PDs/SPPDs or
Scheduled Banks hold MTBs in IPS accounts on behalf of their customers. The securities held in the IPS account are
legally under the ownership of the investors in accordance with instructions of SBP.

An IPS account can be opened by any investor, individual as well as institutional, who has a Rupee denominated
account in a scheduled bank offering this (IPS) facility or through SPPD. After opening an IPS account, investors can
instruct their bank to purchase the MTBs either from the Primary Market through non-competitive bidding process
in regular auctions conducted by SBP or from the Secondary Market. The Treasury Bills are of minimum
denomination of Rs 5000.

In the Primary Market, there is non-competitive bidding. This allows investors to take part in the auction through
Primary Dealers (PD). The non-competitive bids are sent to SBP separately from the normal bids before
commencement of primary auction time with the name of investors without quoting the price. These bids are
accepted at weighted average yield for each tenor; this is decided in the primary market auction. In case of
over-subscription, non-competitive bids are accepted in order of lowest to highest amount or on pro-rata basis. The
quantum size of non-competitive bids for an investor is linked with auction target i.e. 0.25% of the pre-announced
auction target or Rs 25 million, whichever is higher, subject to a maximum of Rs 500 million.

In the Secondary Market, investors can also buy the MTBs by instructing their bank to purchase the MTBs. Investors
can also sell their MTBs in the Secondary Market through their bank. If the MTB is held till maturity, the face value
amount is credited into the account of the investor. In the Secondary Market, investors can purchase a T-bill from the
bills available with the bank. These may be available at prices the banks may deem fit. Likewise, if the investor wants
to sell the bill before maturity, then in that case as well, the (buy-back) price of the bill may be determined by the
banks themselves which may be at a discount to the actual price.

The T-Bills have several benefits including guaranteed repayment on maturity by the Government of Pakistan. These
securities are investable for short tenors and provide higher returns to the investor as compared to most bank
deposits. Moreover, they can also be accepted as collateral by most banks.

Pakistan Investment Bond (PIBs): These are issued in tenors of 2, 3, 5, 7, 10, 15, 20 and 30 years whereby the
coupon payments are fixed/floating and paid out quarterly/semi-annually. Primary Market auctions are regularly
held for PIBs on quarterly basis with the schedule of auction being published at the beginning of each quarter by the
State Bank of Pakistan (SBP). Individuals can also participate in SBP auctions including the PIB auction. They can
participate with a minimum of Rs 100,000 or multiples thereof.

Through the Investor Portfolio Securities (IPS) account offered by any bank offering these services, investors can
invest in PIBs. The IPS account is offered by all Primary Dealers (PDs) of scheduled banks designated by SBP for
each financial year and by Special Purpose Primary Dealers (SPPD).

The procedure for investment follows through the Investor Portfolio Securities (IPS) account.
PDs/SPPD/Scheduled Banks hold PIBs in IPS accounts on behalf of their customers. The securities held in the IPS
account are legally under the ownership of the investors in accordance with instructions of SBP.
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An IPS account can be opened by any investor who has a Rupee denominated account in a scheduled bank offering
this (IPS) facility. After opening an IPS account, investors can instruct their bank to purchase the PIBs either from the
Primary Market through non-competitive bidding process in regular auctions conducted by SBP or from the
Secondary Market.

In the Primary Market, through non-competitive bidding, investors can take part in the auction of the PIBs through
Primary Dealers. The non-competitive bids are sent to SBP separately from the normal bids before commencement
of primary auction time with the name of investors without quoting the price. These bids are accepted at weighted
average yield for each tenor; this is decided in the primary market auction. In case of over-subscription,
non-competitive bids are accepted in order of lowest to highest amount or on pro-rata basis. The quantum size of
non-competitive bids for one investor is linked with auction target of 0.25% of the pre-announced auction target or
Rs 25 million, whichever is higher, subject to a maximum of Rs 500 million.

In the Secondary Market, investors can also purchase PIBs by instructing their bank for the same. PIBs can also be
sold in the Secondary Market through the bank. If the PIB is held till maturity, the face value amount is credited into
the account of the investor.

There are several benefits to PIBs such as guaranteed repayment of face value at maturity and semi-annual/
quarterly coupon payments by the Government of Pakistan. PIBs are also accepted as collaterals by most banks.

GoP ljarah Sukuk (GIS):

The GoP (Government of Pakistan) ljarah Sukuk is a government security which is issued in accordance with the
Public Debt Act 1944 This is a Shariah-compliant security for those investors seeking to invest according to Islamic
principles of finance. GIS is a lease-based arrangement compliant with Shariah principles.

The GIS issued through the capital market platform has been made possible subsequent to the Federal Cabinet
approving the amendments to the existing Government of Pakistan Market Treasury Bills 1998 and Government of
Pakistan liara Sukuk Rules 2008. These amendments enable the Government to conduct GIS auction through PSX and
the capital market ecosystem comprising of National Clearing & Settlement Company Limited (NCCPL) and Central
Depository Company (CDC) of Pakistan, collectively known as Capital Market Infrastructure Institutions (CMlIs).

In a major development for the capital markets of Pakistan including its stakeholders, market participants, issuers
and investors, since December 2023, the Primary Market auction of Government ljarah Sukuks has started to take
place on the stock market platform. Previously, this came under the domain of the State Bank of Pakistan only. The
state-of -the-art auction system of Pakistan Stock Exchange (PSX) enables greater transparency, competitiveness
of price discovery and includes larger number of investors.

The 1 year listed ljarah Sukuk issued through the PSX platform is offered at a discount from its face value in the
auction. It means that investors bid at an investment value lower than the face value of the Sukuk. The Sukuk is
redeemed at face value on maturity. The difference between the investment value and face value is actually the ljarah
rental. PSX notifies the auction calendar, Term sheets, Sukuk Structure, auction results and other relevant details at
its website in ‘Government Debt Securities-Primary Market Auction’ section available at this link:

The GoP ljarah Sukuk offered through the PSX platform is issued in tenors ranging from 1 year to 5 years with
denomination of Rs 5,000 and its multiple thereof. The one-year GIS profit/ rental frequency is fixed and paid at
maturity whereby the fixed rental rate is determined at the time of the auction. The Fixed Rental Rate (FRR) GIS is of
3 & 5 years tenor. It pays rental/ profit on semi-annual basis at a fixed rate determined at the time of auction. The
Variable Rental Rate (VRR) GIS is of 3 & 5 years tenor as well. It pays the latest 6 months weighted average MTBs
rate plus/ minus spread on semi-annual basis. The spread is revised after every six months and is linked with
benchmark rate of 6-month weightage average yield of T-Bills.

Local, Non-Resident Pakistanis (NRPs) and foreign investors can participate in the Primary Market auction and
Secondary Market investment of the Government ljarah Sukuks. Local investors can do so through their brokerage
accounts. NRPs can also participate through their Roshan Digital Accounts (RDA)/ through CDC while foreign
investors can participate through their Special Convertible Rupee Accounts (SCRA) via the brokerage accounts.
The mechanism is same as the one followed for equities.
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There are two types of bidding formats in which an investor can participate: (i) Competitive bids and (ii)
Non-Competitive bids. A Competitive bid is one wherein an investor specifies the price or bid rental or spread at
which s/he wishes to purchase the GIS. Non-competitive bidding is for smaller investors purchasing the GIS.
Non-competitive bidders do not specify the price/rental/spread of the security. The price or terms are set by a
competitive bidding process by the large institutional buyers.

The minimum amount to bid in the auction is Rs. 5,000 per investor or any denomination as specified in GIS-Term
sheet. There is no maximum amount for participating in competitive bidding. For non-competitive bidding, the upper
limit per investor is 0.25% of target auction amount or Rs. 500 million whichever is lower.

From January 2024 onwards, the Primary Market auction of the following types of GIS takes place through the
capital market ecosystem, specifically the CMlls:

e Short term fixed rate discounted GIS: 1-Year GIS

« Variable Rental Rate (VRR) GIS: 3 years GIS-VRR & 5 years GIS-VRR

» Fixed Rental Rate (FRR) GIS: 3 years GIS-FRR & 5 years GIS-FRR

The inaugural primary market auction of the one-year GIS held on December 8, 2023, was a resounding success,
surpassing the target amount of Rs 30 billion with bids accepted totaling Rs 36.068 billion. The overwhelming
response, with total bids reaching Rs 481.307 billion from 172 investors with 132 being the successful number of
bidders, resulted in a diversified investor base for the Government of Pakistan. Notably, the Sukuk was oversubscribed
by 16 times, with a subscription amount of Rs 36.068 billion, a price of Rs 83.7055 and a cut-off rental rate of 19.5199%.

Subsequently, in January 2024, the GoP expanded the range of GIS offerings through PSX, introducing three and
five-year tenures alongside the initial one-year Sukuk. This initiative has proven successful, with the value of total
successful bids in Sukuks issued since January 2024 exceeding Rs 386.733 billion, signaling sustained positive
momentum in Sukuk issuances by the GoP.

For instance, the January 2024 auction of the one-year GIS, with a target of Rs 40 billion, garnered bids accepted
amounting to Rs 6.418 billion and total bids of Rs 350.220 billion. The Sukuk was oversubscribed by 8.76 times, with
a cut-off rental rate of 19.4995% and a price of Rs 83.7198. A total of 445 bids were received, with 271 successful bids.

In the Secondary Market, for GIS listed on Exchange platform, investors can invest in Sukuks through any brokerage
firm eligible to trade in listed debt securities including GIS. To transact or invest in the Secondary Market, investors
need to maintain a trading account along with CDC Sub Account with the eligible brokerage firm. To purchase the
GIS of their choice and at the preferred rate, investors need to deposit a cheque in favour of the brokerage firm.
Thereafter, an investor can instruct the brokerage firm representative dealing with GIS to place an order at a certain
rate for purchase of the GIS or buy it at the available rate in the market. The security thus purchased will be held in
the CDC Sub Account of the investor. Likewise, an investor can also sell his/ her GIS in the market at the available
market rates subject to the availability of counter orders.

Concludingly, it must be emphasised that Government Debt Securities including MTBs, PIBs, and GIS form a
comprehensive suite of bonds and securities that cater to different segments of investors and their investment
preferences. Moreover, these securities come with the added benefit of being guaranteed by the Government of
Pakistan for their redemption and profit payments.

The writer is Chief Marketing & Business Development Officer
Pakistan Stock Exchange Limited.

Source: https://www.brecorder.com/news/40310692
Published On: July 02,2024

Disclaimer:

The contents of this article comprising of information pertaining to financial products, including but not limited to securities, derivatives
products, listed companies or companies proposed to be listed on PSX and any content of third parties are strictly of a general nature and
are provided for informative and educational purposes only. Such content/ information is not intended to provide trading or investment
advice of any form or kind and shall not under any circumstances be construed as providing any recommendation, opinion or indication by
PSX as to the merits of the said product, security or company and also not be interpreted as comprehensive and interpretive of all
applicable regulatory provisions
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