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The SC issued the Guidelines on Submission of 
Corporate and Capital Market Product Proposals as 
well as revised the Equity Guidelines and Prospectus 
Guidelines in conjunction with the implementation of 
the new initial public offering (IPO) framework 
announced in July 2020. The new framework serves to 
promote shared responsibility among key stakeholders 
involved in the submission of an IPO for listing on the 
Main Market of Bursa Malaysia. 

One of the key features of the new framework is the 
introduction of a mandatory pre-submission holistic 
consultation between the SC and key stakeholders 
including the applicant, principal advisers, lawyers, 
reporting accountants and valuers. This mandatory 
pre-submission session will facilitate discussions of 
any material issues and concerns prior to the 
submission of the IPO application.

The new framework also provides a longer exposure 
period of the draft prospectus until the date of 

registration of the prospectus, instead of the current 
15-market-day exposure period. This will enable 
greater participation for the public to provide 
feedback on the draft prospectus.

In conjunction with the new IPO framework, the SC 
also announced the new Principal Adviser Framework, 
which encompasses a new Qualified Person (QP) 
regime and Senior Officer regime. Corporate finance 
advisers would no longer require the SC’s approval to 
act as an Approved Principal Adviser to submit 
specific corporate proposals to the SC. Instead, 
qualified corporate finance advisers would only need 
the SC’s recognition to act as Recognised Principal 
Advisers (RPA). 

With the introduction of the new QP framework, 
which replaces the Qualified Senior Personnel (QSP), 
the RPA must have at least one QP working full time 
for each specific corporate proposal. Although the 
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