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INTRODUCTION AND BACKGROUND

As Chair of the Task Force, Securities and Exchange Commission of Pakistan in co-operation with Task Force Vice-Chair, Securities & Exchanges Organization of Iran and the CMR Forum Secretariat, Capital Markets Board of Turkey aims to support the capital markets of the COMCEC CMR Forum members to operate effectively for the best interests of investors and market participants. The Task Force recognizes the heterogeneous nature of capital markets conditions in OIC local capital markets and agrees that OIC markets integration into the world financial system entails establishing effective reporting and disclosure standards.

Background
Transparency and disclosure are the two most fundamental requirements for ensuring sustainable market development and maintaining the confidence of the investors. Regulations should pave the way for development of markets by providing a market disclosure environment that ensures specific, timely, and comprehensive disclosures that enable concurrent and equal flow of information to all market participants. Regulation should also ensure market discipline and transparency which is a key element towards establishing and maintaining investor confidence.
A central public disclosure system for use by investors in stocks and corporate bonds is particularly important. Web-based electronic disclosure platform for disclosing ad-hoc information, quarterly and annual reports via the system is useful for investors and market participants. 
Regulatory framework and technical as well as technological infrastructure for comprehensive, relevant and timely information collection and dissemination of transactions in financial institutions are particularly relevant. 
Besides, non-financial disclosure (corporate governance structures and practices, education and professional experience of board members, key executives, total and individual remuneration of directors and key executives) also contributes to the transparency level of the markets.
Objectives
The mandate amongst other things will focus on:
· The use of technology to enhance transparency and aid public disclosure  and issues it creates in the context of confidentiality requirements and accuracy of the information disseminated
· Disclosure requirements at the time of Initial Public Offering
· Disclosure requirements pertaining to Asset Management Companies
· Material disclosures requirements in accounts of the companies
· Requirements regarding timely disclosure of material non-public information
· Requirements regarding disclosures at the time of or prior to trading (by director, sponsors or related parties)
· International and national disclosure and transparency standards
· Benefits of a central public disclosure system
· Establishing standards-based systems and methodologies which capture the definition of individual reporting concepts as well as the relationships between concepts and other semantic meaning as eXtensible Business Reporting Language (XBRL) and Electronic Data-Gathering, Analysis and Retrieval (EDGAR).

Keeping in view the objectives mentioned above, the emphasis of the mandate will be: 
1. to assist the members of the COMCEC Capital Markets Regulators Forum understand different practices and regulations concerning transparency and disclosure requirements in place in member jurisdictions;
2. to identify useful regulatory elements that could be adopted by members, that may intend to improve their regulatory frameworks and different approaches used by members keeping in to account the evolving technological spectrum and how it effects or aids transparency and disclosure requirements as well as requirements for confidentiality; and
3. to develop recommendations or best practices for appropriate disclosure requirements which will lead to enhanced investor protection and access to all relevant information for the general public. 

The focus will be on development of a harmonized regulatory framework for COMCEC member countries which will facilitate regional financial integration and development of appropriate disclosure and reporting standards amongst COMCEC member states.

Scope of Questionnaire 

The questionnaire primarily focuses on two following areas of appropriate requirements for Transparency and Disclosure: 
· Disclosure systems in place within OIC member jurisdiction
· Disclosure requirements at the time of Initial Public Offering
· Disclosure requirements pertaining to Asset Management Companies
· Material disclosures requirements by companies
· Disclosure requirements within alternative markets (OTC/SME)
· Financial instruments disclosure requirements (Exchange traded securities)
List of Abbreviations

CGT: Capital Gains Tax

QIB: Qualified Institutional Buyer

CIS: Collective Investment Scheme

AGM: Annual General Meeting

IMPORTANT DEFINITIONS OF TERMS & EXPRESSIONS

Alternative Markets
A market which is separate to the main market or a sub-market of the main market within a jurisdiction, usually for smaller and growing companies.

Closed Period
The period prior to the announcement of interim/ final results and any business decision, which may materially affect the market price of its shares, where trading in a security is restricted to prevent trading by insiders.

Data Tagging
Interactive data which allows investors and others to pinpoint facts and figures within lengthy disclosure documents

Data Warehouse
A large store of collated data which includes detailed and summarized historical data for companies

Material Information
Information pertaining to a certain aspects of a company which will have an impact on its share price or investment decisions

Material Non-Public Information 
Information which is not yet made public but may have an impact on a company’s share price

Prospectus
means any document described or issued as prospectus, and includes any notice, circular, advertisement, or other communication, inviting offers from the public for the subscription or purchase of any shares in, or debentures of, a body corporate




Questions for COMCEC Questionnaire
A. Disclosure systems in place within OIC members

1. Does the Regulatory Framework prescribe clear, comprehensive and reasonably specific disclosure requirements?
a) Yes
b) No

2. Are disclosure requirements mandatory or voluntary?
a) Mandatory
b) Voluntary

3. Are disclosure requirements provided for in the Law?
a) Yes
b) No

4. Is disclosure information and other data stored and submitted in electronic or paper based form?
a) Electronic
b) Paper based
c) Both

5. Who is responsible for maintaining and regulating the disclosure criteria that firms are to follow?
a) Regulator
b) Exchanges
c) Others (please specify)

6. Are companies required to have compliance officers to ensure appropriate disclosure takes place?
a) Yes
b) No

7. Are international accounting standards used for financial disclosure?
a) Yes
b) No (if no, please specify)

8. Is there a data warehouse for collection of data?
a) Yes
b) No

9. Can the regulator comply with demands for disclosure from other domestic authorities?
a) Yes
b) No

10. Can the regulator comply with demands for disclosure from foreign authorities?
a) Yes
b) No

11. Is there any portal or website for filing disclosure information within your organization?
a) Yes
b) No

12. Forms of dissemination being used:
a) Paper based
b) Website
c) Other methods (please specify)

13. Where are public documents available:
a) Head office
b) Regional office
c) Website
d) Other (please specify)

14. Does your organization use data tagging, such as XBRL (eXtensible Business Reporting Language)?
a) Yes
b) No

15. Are companies required or encouraged to file interactive data to make information more accessible?
a) Yes
b) No

16. How long are disclosure documents archived for?

a) One year
b) Two years
c) ;Three years
d) 5 years
e) Other (please specify)

17. Are companies required to provide financial information to the public on a:
a) Monthly basis
b) Quarterly basis
c) Biannual basis
d) Annual basis
e) Event based
f) Other (please specify)

18. Are companies required to provide non-financial information to the public on a:
a) Monthly basis
b) Quarterly basis
c) Biannual basis
d) Annual basis
e) Event based
f) Other (please specify)

B. Disclosure requirements at the time of Initial Public Offering

19.  Where is a company’s prospectus available for access by the general public:
	Location
	Yes
	No

	Registered Office
	
	

	Stock Exchange
	
	

	Bankers to an issue
	
	

	Website
	
	

	Regulator
	
	

	Other (please specify)
	
	



20. Information covered within the prospectus:
	Disclosure Requirements within the Prospectus
	Yes
	No
	Remarks

	Advice for investors (such as to read the prospectus carefully, particularly the risk factors)
	
	
	

	Summary of the Issue
	
	
	

	Issuer’s absolute responsibility for correctness of all disclosures made in the prospectus
	
	
	

	Share capital and related matters
	
	
	

	Offer method
	
	
	

	Book Building procedure, if any
	
	
	

	Business plans, strategies and usage of funds
	
	
	

	Risk Factors
	
	
	

	Dividend policy
	
	
	

	Payment of taxes
	
	
	

	Statement on applicability CGT and tax on cash dividend
	
	
	

	Selected financial data and historical data
	
	
	

	Management and shareholding pattern
	
	
	

	Line of business and work stream
	
	
	

	Shares issued during preceding years
	
	
	

	Financial information, changes in financial condition and credit rating
	
	
	

	Factors considered in price setting
	
	
	

	Conflicts of interest
	
	
	

	Justification of premium (in case shares issued are on premium)
	
	
	

	Pre-IPO Placement (if any)
	
	
	

	Capital structure
	
	
	

	Funding plans and requirements
	
	
	

	List of bankers’ to the issue
	
	
	

	Corporate directory
	
	
	

	Underwriting and Expenses to the issue
	
	
	

	Application and Allotment instructions 
	
	
	

	Outstanding litigation against company or directors
	
	
	

	Executive compensation
	
	
	

	Other (please list)
	
	



21. Are shares by investors subscribed electronically or physically?
22. Does the prospectus require the approval of the Regulator?
a) Yes
b) No

23. What is the enforcement action/penalty in case of non-compliance with any of the requirements of the prospectus?
________________________________________
C. Disclosure requirements pertaining to Asset Management Companies

24. Is the operator of a CIS subject to a general and continuing obligation to report to the regulatory authority or investors, either prior to or after the event, any information relating to material changes in its management or organization or in the by-laws of the CIS or the CIS operator?
a) Yes
b) No

25. Does the regulatory system assign clear responsibilities for maintaining records on the organization and business of the CIS operator?  

a) Yes
b) No

26. Does the regulatory system provide for the keeping of books and records in relation to transactions involving CIS assets and all transactions in CIS shares or units or interests?
a) Yes
b) No

27. Does the regulatory system provide that the legal form and structure of a CIS, as well as the implications thereof for the nature of risks associated with the CIS, be disclosed to investors in such a way that they are not dependent upon the discretion of the CIS operator?
a) Yes
b) No

28. Does the regulatory system provide that where material changes are made to investor rights that do not require prior approval from investors, notice is given to them before the changes take effect?
a) Yes
b) No

29. Does the regulatory system provide that where material changes are made to investor rights, notice is given to the relevant regulatory authority?
a) Yes
b) No

30. Does the regulatory system require that all matters material to the valuation of a CIS are disclosed to investors and potential investors on a timely basis?
a) Yes
b) No

31. Does the regulatory system require that the information referred to in the Question above be disclosed to investors and potential investors in an easy to understand format and language having regard to the type of investor? 
a) Yes
b) No

32. Does the regulatory system require the use of standard formats for disclosure of offering documents and periodic reports to investors?
a) Yes
b) No

33. Does the regulatory system include a general disclosure obligation to allow investors, and potential investors, to evaluate the suitability of the CIS for that investor or potential investor?
a) Yes
b) No

34. Does the regulatory system specifically require that the offering documents, or other publicly available information, include the following:
	
	Yes
	No

	The date of issuance of the offering document?
	
	

	Information concerning the legal constitution of the CIS?
	
	

	The rights of investors in the CIS?
	
	

	Information on the methodology of asset valuation?
	
	

	Procedures for purchase, redemption and pricing of units/shares?
	
	

	Relevant, audited financial information concerning the CIS?
	
	

	Information on the custodial arrangements (if any)?
	
	

	The investment policy of the CIS?
	
	

	Information on the risks involved in achieving the investment objectives?  
	
	

	The appointment of any external administrator or investment managers or advisers who have a significant and independent role in relation to the CIS (including delegates)?
	
	

	Fees and charges in relation to the CIS, in a way that enables investors to understand their nature, structure and impact on the CIS’ performance?
	
	



35. Does the regulatory authority have the power to hold back, or intervene, with regard to offering documents?  For example, are there regulatory actions available in the event that the information is inaccurate, misleading or false, or does not satisfy the filing/approval requirements?
a) Yes
b) No
If Yes, please elaborate on the actions available

36. Does the regulatory system cover advertising material outside of the offering documents?  In particular, does it prohibit inaccurate, false or misleading advertising?  Are there regulatory actions available to the regulator with regard to advertising material outside of the offering document?
a) Yes
b) No
If Yes, please elaborate on the actions available

37. Does the regulatory system require that the offering documents be kept up to date to take account of any material changes affecting the CIS?
a) Yes
b) No

38. Does the regulatory system require a report to be prepared in respect of a CIS’s activities either on an annual, semi-annual or other periodic basis?
a) Annual
b) Semi-annual
c) Periodic
d) Other

39. Does the regulatory system require the timely distribution of periodic reports?
a) Yes
b) No

40. Does the regulatory system require that the accounts of a CIS be prepared in accordance with high quality, internationally acceptable accounting standards?
a) Yes
b) No

41. Does the regulator have powers to ensure that the stated investment policy or trading strategy, the authorized investments that the CIS is able to undertake or any policy required by regulation, is being followed?
a) Yes
b) No

42. Does the regulatory system require the basis upon which investors may redeem units/shares to be made clear in the constituent documents and/or the prospectus?
a) Yes
b) No

43. Does regulation require the price of the CIS be disclosed or published on a regular basis to investors or prospective investors?
a) Yes
b) No

D. Material disclosures requirements by companies

44. Does the regulatory framework require clear, accurate and timely disclosure requirements for the following mandatorily in your jurisdiction?
	Disclosure of;
	Yes 
	No. 

	Events material to the price and value of securities
	
	

	Significant risks of investing in securities
	
	

	financial results
	
	

	Price sensitive information 
	
	

	Related party transactions 
	
	

	Difference between Shariah based products and conventional form
	
	

	Risks in respect of Islamic products
	
	

	Executive compensation 
	
	

	Key executive profile 
	
	

	Acquisition and divestiture 
	
	

	Shareholder voting decisions
	
	

	Corporate announcements
	
	

	Information about significant shareholders 
	
	

	Profile of board members
	
	

	Directors report
	
	

	Corporate governance reporting 
	
	

	Any other relevant information:


If aforesaid disclosures are mandatory please answer questions 42 and 43
45. What is the legal basis of disclosure?
	
	Code 
	Statute
	Regulations
	Other(please specify)

	Events material to the price and value of securities
	
	
	
	

	Significant risks of investing in securities
	
	
	
	

	financial results
	
	
	
	

	Price sensitive information 
	
	
	
	

	Related party transactions 
	
	
	
	

	Executive compensation 
	
	
	
	

	Key executive profile 
	
	
	
	

	Acquisition and divestiture
	
	
	
	

	Shareholder voting decisions
	
	
	
	

	Corporate announcements
	
	
	
	

	Information about significant shareholders 
	
	
	
	

	Profile of board members
	
	
	
	

	Directors report
	
	
	
	

	Corporate governance reporting 
	
	
	
	

	Any other relevant information provided in Q.41
	
	
	
	



46. What modes of disclosure are listed companies required to give mandatory disclosures in?
	
	Please specify e.g. annual report, website, newspaper etc. 

	Events material to the price and value of securities
	

	Significant risks of investing in securities
	

	financial results
	

	Price sensitive information 
	

	Related party transactions 
	

	Executive compensation 
	

	Key executive profile 
	

	Acquisition and divestiture
	

	Shareholder voting decisions
	

	Corporate announcements
	

	Information about significant shareholders 
	

	Profile of board members
	

	Directors report
	

	Corporate governance reporting 
	

	Any other relevant information provided in Q. 41
	



47. What is the frequency of mandatory financial reporting for listed companies? 
a) Annually/Quarterly (include 3, 6 and 9 interim periods and annual)
b) Bi-annually
c) Both annually and bi-annually
d) Other (………….)

48. Which of the following disclosures are mandatory for information about significant shareholders?
	Disclosures 
	Yes/No

	Associated companies , undertakings and related parties
	

	Directors and their spouse(s) and minor children 
	

	Public sector companies and corporations
	

	General public
	

	Shareholders holding five percent or more voting rights
	



49. Whether the periodical and annual financial statements of listed companies are subject to an independent audit?
a) Annual
b) Every Quarter (include 3, 6 and 9 interim periods and annual
c) Bi-annual
d) Both annual and Bi-annual
e) Other (………….)

50. Whether external audit of listed companies is mandatory if so, what is the legal basis of disclosure for audit reports in your jurisdiction?
a) International standards for auditing 
b) Statute 
c) Regulation
d) Other (………….)

51. Is the Directors’ report mandatorily annexed with the financial statements? If so which of the following disclosures are mandatory?
	Disclosures 
	Yes/No

	Disclosure regarding material changes and commitments affecting the financial position of the company
	

	Explanation regarding any reservation, observation, qualification and adverse remarks in the auditor’s report
	

	Name and country of incorporation of its holding company
	

	Earnings per share
	

	Information about default in payment of debts if any
	

	Reasons for incurring losses and a reasonable indication of future prospects of profit. 
	



52. What are the penalties for delayed disclosure or no disclosure in the Directors’ report?
a) Administrative fine
b) Prison sentence
c) Temporary suspension of the stock’s trading 
d) Permanently suspension of the stock’s trading
e) Other (………….)

53. Which of the following disclosures are mandatory for corporate governance reporting?
	Disclosures 
	Yes/No

	Independent directors
	

	Executive and non-executive directors 
	

	Number of directorship
	

	Training of board of directors
	

	Remuneration of directors
	

	Board Committees 
	

	Meetings of board
	

	Disclosures regarding chief executive, CFO and company secretary
	



54. Which of the following disclosure of risks are mandatory for listed companies?
	Disclosures 
	Yes/No

	Credit risk
	

	Liquidity risk 
	

	Market risk 
	

	Other (please specify)
	



55. Which of the following disclosures are mandatory for acquisitions of listed companies?
	Disclosures 
	Yes/No

	Disclosure for more than 10% acquisition of shares
	

	Disclosure for more than 25% acquisition of shares
	

	Public announcement of intention
	

	Public announcement of offer
	

	Manager to the offer
	



E. Requirements regarding timely disclosure of material non-public information

56. Does the regulatory framework require the listed companies to immediately disseminate all material information relating to the business and other affairs that will affect the market price of its shares?
a) Yes
b) No

If No, please explain any other timeline that may have been specified for disclosure:
________________________ 


57. Is there a specific mode of dissemination for such information for the listed companies to follow? If yes, please specify?
a) Yes
b) No

58. Which of the following is characterized as price-sensitive information in your jurisdiction?

	
	YES
	NO

	any material change in the nature of business of the company
	
	

	information regarding any joint ventures, merger or acquisition
	
	

	any material contract entered into or lost
	
	

	purchase or sale of significant assets including franchise, brand name, goodwill etc.
	
	

	any unforeseen or undisclosed impairment of assets due to technological obsolescence, etc.
	
	

	delay or loss of production due to strike, fire, natural calamities, major breakdown, etc.
	
	

	issue or redemption of any securities
	
	

	a major change in borrowings of the company
	
	

	any default in repayment or rescheduling of loans
	
	

	change in directors, Chairman or CEO of the company
	
	

	information regarding any  inquiries/investigations against the company
	
	

	Others (please specify)
	
	



59. What is the enforcement action/penalty in case of non-compliance with the requirements of timely disclosure of price sensitive material information?
_______________

Disclosure of conflict of interest

60. Is a listed company required to disclose all trades in its shares carried out by its directors, executives and their spouses and minor children in the Directors’ Report? 
a) Yes
b) No

i. Are the following people associated with a listed company required to notify the company whenever they buy/sell or transact in the company’s shares, directly or indirectly?
	
	Yes
	No

	Director
	
	

	Chief Executive Officer
	
	

	Other executives
	
	

	Spouses of all of the above
	
	

	Any other (Please specify)
	
	



ii. What is the timeline within which the disclosure specified in the question above is required to be made?
_________________

iii. Are the persons mentioned in Question 60(i) above required to deliver a written record of the transaction in the company’s shares to the public or shareholders?
a) Yes
b) No

iv. If yes, does the written record include:
	
	Yes
	No

	Price
	
	

	Number of shares
	
	

	Form of share certificates (whether physical or electronic)
	
	

	Nature of transaction
	
	

	Any other (please specify)
	
	



v. What is the timeline within which the disclosure specified in Question 60(iii) above is required to be made?
_______________

vi. Is the notification by persons mentioned in Question 60(i) above required to be presented at the subsequent meeting of the Board of Directors of the company by the management?
a) Yes
b) No

vii. What is the enforcement action/penalty in case of non-compliance with the disclosure requirements as specified in your responses to Question 60 above?
_______________

Closed Period

61. Is there a requirement for the listed companies to declare a closed period under any circumstances during which the directors/CEOs/executives of such company are not allowed to deal/trade in its shares?
a) Yes
b) No

i. If yes, which of the following events may require the company to declare a closed period?

	
	YES
	NO

	Prior to the announcement of interim/final results
	
	

	Prior to any business decision which may materially affect the market price of the company’s shares
	
	

	Others (please specify)
	
	



ii. When does the closed period start and finish?
________

iii. Are the listed companies required to inform their directors about the closed period? 
a) Yes
b) No

iv. When is such intimation required to be communicated to the directors by the company?
a) at the time of circulating agenda and working papers for the board meetings
b) any other time (please specify) _________________

v. Is the Company required to inform the stock exchanges on which they are listed regarding the closed period?
a) Yes
b) No

vi. What is the enforcement action/penalty, in case of non-compliance with the requirements specified in the Question above?
_______________

F. Disclosure Requirements within the Alternative Market (SME)

62. Does an alternate market exist in your jurisdiction?
a) Yes
b) No

63. Are disclosure requirements within the alternate market voluntary or mandatory?
a) Voluntary
b) Mandatory

64. Do companies issue a prospectus for listing on the alternate market?
a) Yes
b) No

65. Are disclosure requirements within the alternate market different to the main market?
a) Yes
b) No
If Yes, please elaborate
66. Do disclosure requirements provide for information on the management and AGM?
a) Yes
b) No
67. What is the frequency of financial disclosure?
a) Monthly
b) Quarterly
c) Annually
d) Biannually
e) Other
68. Are accounts of the companies on the alternate market required to be audited?
a) Yes
b) No
69. Does disclosure account for shareholding structure?
a) Yes
b) No
70. Are future plans and performance forecasts laid out in the prospectus?
a) Yes
b) No
71. Is price sensitive or material information disclosed to the public?
a) Yes
b) No
72. Are companies listed on the alternate market required to maintain a website for disclosure?
a) Yes
b) No
73. Are requirements in place for avoiding conflicts of interest for the management?
a) Yes
b) No
If Yes, please elaborate
74. Is related party disclosure applicable on firms within the alternate market?
a) Yes
b) No
75. Do firms disclose information on corporate actions?
a) Yes
b) No
76. Do companies within the alternate market follow a Code for disclosure?
a) Yes
b) No
77. Are international accounting standards used when disclosing information?
a) Yes
b) No
78. Who is responsible for maintaining and regulating the disclosure criteria?
a) Regulator
b) Exchanges
c) Both
d) Other
79. What measures are taken in case of non-compliance with the disclosure requirements?
a) Fine
b) Penalties
c) Sanctions
d) Suspension
e) Other
Please elaborate on your answer
G. Financial Instruments Disclosure Requirements (Exchange traded securities)

80. Does the regulatory framework have in place appropriate disclosure requirements for the following types of instruments?
	Types of Instruments
	Yes
	No

	Sukuk
	
	

	Term Finance Certificates(TFCs)
	
	

	Asset Backed Securities(ABS)
	
	

	Commercial Papers (CPs)
	
	

	Participation Term Certificates (PTCs)
	
	



81. Does the regulatory framework   sufficiently cover the followings disclosures in the prospectus?

	Regulatory requirements for Prospectus 
	Yes
	No

	Information on Share Capital and Related Matters including Issue size and Allocation of Capital
	
	

	Risk Factors
	
	

	Mechanism of Offer: Whether Fixed Price or Book Building. In case of Book Building the details Procedure in Book Building issue.
	
	

	Expenses to the Issue, i.e. Underwriting commission, Bankers to the Issue commissions, Lead Managers, Book Runners and Consultants fee, stamp duty, fee charged by the regulator, the stock exchanges and other Expenses.
	
	

	Detailed Purpose of the Issue
	
	

	Complete detail of the Project (if applicable) for which the funds are being raised
	
	

	Overview, History and Prospects of the Issuer, Sponsors profiles
	
	

	Dividend Policy
	
	

	Details of Previous Issues
	
	

	Tax Treatment
	
	

	Financial Information 
	
	

	Detailed credit rating report (in case of debt Issues)
	
	

	Statements on Issuer’s absolute responsibility for all disclosures made in the prospectus 
	
	

	Relevant Regulatory Approvals 
	
	

	Management of the Company 
	
	

	Information on Bankers of the Company, Bankers to the Issue and Legal Advisors to the Company, Underwriters, Lead Manager and Issuers, Registered office Address.
	
	

	Material Contracts and Litigations against the Company
	
	

	Application & Allotment Instructions
	
	

	Memorandum of Association 
	
	



82. Information about the nature and extent of risks arising from financial instruments. 
i. Does the regulatory framework have sufficiently clear, comprehensive and specific requirements that apply to disclosure of the most significant risks of investing in the security?
a) Yes
b) No

ii. Do the risk factors section cover at least the following risks along with their mitigations:

	Risk Factors
	Yes
	No

	Operational risk  
	
	

	Foreign exchange risk
	
	

	Technological risks
	
	

	Obsolescence risk
	
	

	Liquidity risk
	
	

	Law and order risk
	
	

	Business risk
	
	

	Competition risk 
	
	

	Industry risk
	
	

	Regulatory risk
	
	

	Project specific Risks
	
	

	Any other material risk
	
	



83. Do disclosure requirements state the significance of the financial instrument within the entity’s financial position?
a) Yes
b) No 

84. Statement of income including gains and losses
i. Does the regulatory framework have sufficiently clear, comprehensive and specific requirements for submitting/disclosing the statement of income and expenses including gains and losses?
a) Yes
b) No
	
ii. If yes to above, is there a requirement that the income and expenses statements should not be older than certain period of time from the date of publication of the prospectus.

85. Balance sheet related disclosures
i. Does the regulatory framework have sufficiently clear, comprehensive and specific requirements for submitting/disclosing Balance sheet related disclosures?
a)Yes
b) No
ii. If yes to above, is there a requirement that the Balance sheet related disclosures should not be older than certain period of time from the date of publication of the prospectus.
iii. Does the regulatory framework require:
a) Periodic information about financial position and results of operations (which may be in summary form) to be made publicly available to investors?
a) Yes
b) No
b) Appropriate measures to be taken (for example, provision of more recent unaudited financial information) when the audited financial statements included in a prospectus for public offerings are not current?
a) Yes
b) No

86. Rating of the entity

i. Does the regulatory framework have the requirement of obtaining and disclosing the credit rating for the entity and the instrument?
ii. a) Yes
b) No
iii. If yes to above, is there a minimum credit rating requirement?


	
87. Does the regulatory framework have sufficiently clear, comprehensive and specific requirements that apply to timely disclosure of events that are material to the price or value of listed securities?

a) Yes
b) No

---------------------------- End of Questionnaire ---------------------------
Thank you for your contribution to this survey questionnaire. Your valuable input will certainly help us successfully accomplish the mandate. 
If you have any inquiry or need any further assistance regarding this survey questionnaire, please contact Mr. Salman Hayat at the Securities & Exchange Commission of Pakistan, by email (salman.hayat@secp.gov.pk) or by phone (+92-51-9218593).
[bookmark: _GoBack]Kindly submit the completed questionnaires to Ms. Khalida Habib (Khalida.habib@secp.gov.pk) and Mr. Salman Hayat (salman.hayat@secp.gov.pk) at Securities and Exchange Commission of Pakistan and copy the same to (secretariat@comceccmr.org) by October 20th, 2014.
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