
TO : ALL LISTED COMPANIES AND THE INVESTING PUBLIC 

SUBJECT : GUIDELINES ON MINIMUM PUBLIC OWNERSHIP REQUIREMENT 
FOR INITIAL AND BACKDOOR LISTINGS 

DATE : August 3, 2020 



Please be informed that the Securities and Exchange Commission (“SEC”) approved the PSE 
Guidelines on Minimum Public Ownership Requirement for Initial and Backdoor Listings (the “PSE 
Guidelines”). 

The following are the salient points of the PSE Guidelines: 

1. A company applying for initial listing through an initial public offering (“IPO”) is required to
have a minimum public offer size of 20% to 33% of its outstanding capital stock post-IPO, as
follows:

Market Capitalization Public Offer 

Not exceeding P500M 33% or P50M, whichever is higher 

Over P500M to P1B 25% or P100M, whichever is higher 

Over P1B 20% or P250M, whichever is higher 

The company must maintain a public ownership level of at least 20% at all times after initial 
listing. 

2. A company applying for listing by way of introduction is required to have at least 20% public
float upon and after listing.

3. A company doing a backdoor listing is required to have at least 20% public float upon and
after listing.

Attached is the official copy of the PSE Guidelines duly signed by the Exchange and the SEC. 

The aforesaid PSE Guidelines shall take effect immediately.  

Ramon S. Monzon 
President and CEO 

(Original Signed)
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