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SECP facilitates capital raising for Listed Companies

Islamabad, January 19, 2026 — The Securities and Exchange Commission of Pakistan (SECP) has
notified amendments to the Companies (Further Issue of Shares) Regulations, 2020 (the
Regulations) to facilitate capital raising by listed companies, while maintaining adequate
disclosure requirements for investors.

The amendments address a challenge faced by listed companies when raising further capital from
existing shareholders through a rights issue. Under the previous framework, listed companies
were prohibited from announcing a rights issue if the company, its sponsors, promoters,
substantial shareholders, or directors had any overdue amounts or defaults appearing in their
Credit Information Bureau (CIB) report. This restriction constrained financially stressed yet viable
companies from raising capital, even in circumstances where existing shareholders were willing
to support revival, restructuring, or continuation of operations.

Under the amended framework, the requirement for a clean CIB report will not apply if the
relevant persons provide a No Objection Certificate (NOC) regarding the proposed rights issue
from the concerned financial institution(s). To ensure transparency and protect investors’
interests, companies in such cases must make comprehensive disclosures in the rights offer
document. These disclosures must include details of any defaults or overdue amounts, ongoing
recovery proceedings, and the status of any debt restructuring. The revised Regulations strike an
appropriate balance between facilitating corporate rehabilitation and enabling investors to make
informed investment decisions.

The notification of the amendments follows a consultative process in which the SECP sought
feedback from market stakeholders, including listed companies, issue consultants, professional
bodies, industry associations, law firms, and capital market institutions. The amendments are
expected to enhance market confidence, improve access to capital for listed companies, and
strengthen transparency within the rights issue framework.

Securities and Exchange Commission of Pakistan
NICL Building, 63 Jinnah Avenue, Islamabad
Tel: 051-9214005



g oo Jga> § oy @ S OgiseS Jd v Slx G o ) !

BT gwl)3y8) wiweS 5 (Q e S o) OlsS GBI (ieS uinzeaSyl Lyl 7598w — 2026 $ygi 19 LT pdll
S des & 3% dilorw o S 0gekeeS Td 56 v b3 S (Sl (rauSass 8 euald e 2020 ¢Sl s (G Ak
-8 (69 L3 ©lyg s SIS anlio W & 098 o (g gil (S L by O]

Qe 253 8 gl pudly aw ) gw And 039290 95 UgakieS T lalis 8 e oy 35S J> o5 e ol ool S 40
4 OMel 6 gl GuBl) 09 45 (45 Skl 2 U s S (o3 § Sy9 50 dgz -5 Bg (0 0,8 dwol> il
909 eyl 3,8 8 5 A3 b M g s ol 959095 bl S ol ¢3S 581 (p)S (CIB) oo Coyg)
UskeeS Jos BB Ko 19 3 g (103b3 5 yeb Jlo aw dzrg (§ Sl ol -9 39290 IS U 08y 1Y g (355
oS il g e dlows S (esS 5 oW S 033750 (38 o gl SV LS sy S Bl o o &
~B W A S S S0 e JuduS §

CBlio o § )9 0,9 0t o CIB. Ul dilare 31,31 dilare ;ST Sor o 55Y o Cyguo ool Lo (§ g
S oblan & 098 dlosw yol 3o oy 55 Cudlads - ;0,S @l (g 9l ol ) S sl LudBly 0397 aw LIV 2 1!
SBLASSI 0l -8 O 23V B, SBLSH golr o ingiSIS ST (i) 58 O4aS o O30 (ol cd & Lo
S 5 b9 § 1258 & S 3l «blBl & Jgueg Sl cMuads § 03y Ity b Sl Lo (o8 o
5 68 o 3L 55 096 @l ol g (§ o gl Al sy o presd -l g Jalds o>
0w 355 @B 03lg5 lio Olaps & 3o LB S 5,8 bad

Sl Cilizen & euila 3 g oo Sl ol oo e w0 S Sl o 8 Jae Gogline 1 M1 (S sl O
JaasS 9l ayd Y cpandail gaiae c g Il dilyg Ay ¢ puithandS gl S Biad (0 o2 ¢ § b By 5) A5
o & 05 Jid o8 ula S slassl & EuSle pual 4 &S o) b § 395 - sl 2 1§ EuSe

-8 S by oS cadliss e Sy 2,2 & gl (il sl 8 LB A 58 Ly S5 dloee

Securities and Exchange Commission of Pakistan
NICL Building, 63 Jinnah Avenue, Islamabad
Tel: 051-9214005



