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T  h  e   P  h  i  l  i  p  p  i  n  e   S  t  o  c  k   E x c h a n g e ,   I n c . 

MEMORANDUM 

TO  : ALL MARKET PARTICIPANTS AND STAKEHOLDERS  

 
SUBJECT : AMENDMENTS TO LISTING RULES 
 
DATE : September 12, 2018 
 

 

Please be advised that the Securities and Exchange Commission (“SEC”) has approved the 
amendments to Article III, Part F, Section 3 of the Consolidated Listing and Disclosure Rules 
(“Amended LSI Rules”).  
 
The amendments pertain to (i) increasing the maximum subscription of local small investors 
(“LSIs”) from P25,000 to P100,000; (ii) removal of the ten percent (10%) discount for LSIs; (iii) 
requiring the issuer to provide an appropriate distribution mechanism to facilitate greater LSI 
participation nationwide; and (iv) requiring the issuer to prioritize LSIs with subscriptions lower 
than P100,000 in the allocation. The official copy of the Amended LSI Rules is attached as Annex 

“A”. 
     
The amended LSI Rules will take effect immediately.  
 
 
For your information and guidance.  
 
 
        (Original Signed) 
        Ramon S. Monzon 
        President and CEO 
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