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Chapter A. Issuers 

Q1. What is the purpose of the Pioneer Stock Board? 

A1:  

1. In the experiences of helping small-and-medium-sized enterprises 

(SMEs) to access the capital market, TPEx has found that numerous 

SMEs or startups of various sizes had difficulties in raising funds in 

the capital market for many reasons, such as more uncertainty and 

higher risks in the development stage, priority of allocating manpower 

to product development and sales, and unfamiliarity with capital 

market laws and regulations. 

2. In support of the innovative industry, especially for the enterprises in 

the early stage of business with difficulties in capital raising, the Taipei 

Exchange (TPEx) has launched a new stock board, named Pioneer 

Stock Board (PSB), in Q3 2021, leveraging its ample experience and 

expertise in assisting SMEs or emerging industries. As an addition to 

TPEx’s Emerging Stock Market (ESM), PSB provides an easier access 

for the issuers and a more convenient trading mechanism for the 

investors compared to the existing Emerging Stock Board (ESB). The 

applicable industries of PSB includes “Six Core Strategic Industries” 

in accordance with the government’s industrial policy and the other 

innovative industries. 

Q2. What are the application requirements of the Pioneer Stock Board? 

A2： 

There are no requirements on duration of corporate existence, 

profitability, and scale of paid-in capital of the issuers applying for 

registering on PSB, which is identical to the application for 

registering on the Emerging Stock Board (ESB).  

The summary of application requirements of PSB registration: 
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Item Domestic issuers Foreign issuers 

Applicable 

industries 

Shall be one of the following industries based on the 

products or services provided by the issuers:  

1. Six Core Strategic Industries, including (1) 

information and digital industries, (2) cybersecurity 

industry which can integrate with 5G, digital 

transformation, and national security, (3) biotech 

and medical technology industries in line with 

global development, (4) national defense and 

strategic industries, (5) green and renewable energy 

industries, and (6) strategic stockpile industries that 

can ensure the steady provision of critical supplies. 

2. Other innovative industries. 

Advisory 

recommending 

securities 

firms (RSFs) 

1. Shall have contracted with the recommending 

securities firms for advisory services. 

2. Shall have written recommendations by two or more 

advisory recommending securities firms (one of 

which is designated as the lead RSF and the others 

are co-RSFs). The lead advisory recommending 

securities firm shall submitted the “Financial or 

Operational Material Event Checklist for the PSB 

companies” of the issuer for the most recent month. 

Shareholder 

services 

1. The issuer shall entrust shareholder services 

matters to a professional shareholder services 

agent. 

2. The stocks and bonds publicly offered, issued or 

privately placed by the issuer shall all be issued in 

scripless form.  

Company type 

Shall be a public 

company which has 

completed public issuing 

procedures. 

If not, it shall apply for 

PSB registration and file 

Shall be a company limited 

by shares organized and 

registered under foreign 

law, and has not violated 

any applicable provision of 

the Act Governing 
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Item Domestic issuers Foreign issuers 

documents for the public 

issuing concurrently in 

accordance with the 

Regulations Governing 

the Offering and Issuance 

of Securities by Securities 

Issuers. 

Relations Between the 

Peoples of the Taiwan Area 

and the Mainland Area, 

provided that if individuals, 

juristic persons, groups, or 

other institutions from the 

Mainland Area hold direct 

or indirect shareholding or 

capital contribution 

exceeding 30 percent in, or 

effective control over, the 

foreign issuer, special-case 

permission shall be 

obtained from the 

competent authority; and 

the foreign issuer 

furthermore must have 

filed the retroactive public 

issuing of the stock 

pursuant to the provisions 

of the Regulations 

Governing the Offering 

and Issuance of Securities 

by Foreign Issuers. 

Independent 

directors 

Shall have appointed 

independent directors in 

compliance with related 

laws and regulations.  

If not yet, for issuers that 

apply for PSB registration 

and file documents for 

public issuing 

concurrently, they shall 

Shall have appointed 

independent directors 

under the mutatis mutandis 

application of Article 14-2 

of the Securities and 

Exchange Act and related 

provisions, and at least one 

of whom is domiciled in 

Taiwan.  

http://eng.selaw.com.tw/LawArticle.aspx?LawID=FL007033&ModifyDate=1041112
http://eng.selaw.com.tw/LawArticle.aspx?LawID=FL007033&ModifyDate=1041112
http://eng.selaw.com.tw/LawArticle.aspx?LawID=FL007033&ModifyDate=1041112
http://eng.selaw.com.tw/LawArticle.aspx?LawID=FL007033&ModifyDate=1041112
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Item Domestic issuers Foreign issuers 

pledge to appoint 

independent directors at 

the first shareholders 

meeting after registering 

on PSB. 

Remuneration 

committee 

Shall have established a 

remuneration committee 

in compliance with 

related laws and 

regulations and filled 

more than half of the 

seats at the committee 

with independent 

directors.  

If not yet, for issuers that 

apply for PSB registration 

and file documents for 

public issuing 

concurrently, they shall 

pledge to fulfill the 

requirements at the time 

the independent directors 

have been appointed after 

registering on PSB.  

Shall have established a 

remuneration committee 

under the mutatis mutandis 

application of Article 14-6 

of the Securities and 

Exchange Act and related 

provisions, and more than 

half of the members at the 

committee shall be 

independent directors. 

Q3. How is the sector category determined on the Pioneer Stock Board? 

A3: 

1. Whether an issuer is in one of the Six Core Strategic Industries or other 

innovative industries is assessed by the lead advisory recommending 

securities firm.  

2. The basic principle of the assessment includes that whether more than 

50% of the revenues of the applicant company come from one of the 

applicable industries for the most recent year. If the revenues of the 
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applicant company for the recent year is quite low or near zero, it is 

acceptable to consider whether its R&D expenditure and product 

development are relevant to the future business activities which are 

deemed innovative. 

3. Meanwhile, if an issuer claims to be in other innovative industries, the 

lead advisory recommending securities firm will comprehensively 

measure the innovation feature of the applicant company’s main 

products, services or business models at the sector level. TPEx will 

take the assessment opinions into account in its discretion. 

Q4. Issuers applying for PSB registration are permitted to file 

documents for simplified public issuing concurrently. What is 

the difference between simplified public issuing and general 

public issuing? 

A4: 

The simplified public issuing procedure refers to submitting simplified 

application documents in order to reduce preliminary period and costs for 

an innovative enterprise going public. The difference from general public 

issuing is mainly in the audited period for financial reporting and internal 

control system. Shown in the table below: 

Item Simplified Public 

Issuing 

General Public Issuing 

Financial reports 

audited and attested 

by CPAs 

One financial report is 

required (with 

comparative 

information of the 

previous year), in 

which two fiscal years 

are audited.  

Two financial reports are 

required (with 

comparative information 

of the previous years), in 

which three fiscal years 

are audited. 

Special audit period 

of internal control 

system  

Six months One year 

Special audit scope 

of internal control 

CPAs shall assess and 

decide what are the 

The scope of audit 

includes the internal 
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Item Simplified Public 

Issuing 

General Public Issuing 

system major operating cycles 

and management tasks 

of the issuer, and state 

the scope of audit and 

opinions in the audit 

reports. 

control system related to 

financial reporting 

process and asset 

protection. 

It shall be noted that upon effective registration of simplified public 

issuing, an issuer becomes a public company which is subject to the rules 

under the Securities and Exchange Act and related provisions. 

Q5. What are the procedures for TPEx processing an issuer's 

application for PSB registration? 

A5: 

After documentation reviewing of an application and no conditions of 

the issuer have been found unsuitable for registering on PSB, TPEx will 

issue a letter of approval accordingly, and then announce the start date of 

trading and disclose the issuer's profile on the TPEx website for at least 

five business days. The procedures are scheduled as below (taking a 

domestic issuer as an example): 

1. Private companies applying for PSB registration and filing 

concurrently for public issuing 

TPEx will issue the letter of approval for PSB registration on the same 

day when the public issuing filing becomes effective.  

 

 

 

 

 

 

 

 

Obtain the 

“Certificate of 

Registration of 

Dematerialized 

Issuance” from 

TDCC 

The issuer applies 
to TPEx for PSB 
registration and 

files documents for 
simplified public 

issuing 
concurrently 

✓ Public issuing filing 
becomes effective 

✓ TPEx issues an approval 
letter for PSB registration 

✓ TPEx announces the first 
trading date of the 
issuer’s shares on PSB 

Registered 
on PSB 

T T+12 T+18 

At least 12 business days 

Disclose the company profile for at 
least 5 business days 
(T+13~T+17) 
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When a foreign issuer applies PSB registration and files concurrently for 

retroactive public issuance of the stock pursuant to the Regulations 

Governing the Offering and Issuance of Securities, TPEx may issue the 

letter of approval for PSB registration after its public issuing filing 

becomes effective. 

 

2. Public companies applying for PSB registration 

TPEx will issue the letter of approval for PSB registration within 

three business days after receiving the application documents. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Q6. For the issuers which have filed documents for simplified public 

issuing when applying for PSB registration, should they complete 

supplemental procedures for general public issuing while 

transferring to ESB? 

A6: 

1. Upon being registered on PSB, an issuer is immediately under the 

supervision of TPEx which has adopted some supporting measures, 

such as advisory mechanism by advisory recommending securities 

The issuer applies to 
TPEx for PSB 
registration ✓ TPEx issues an approval 

letter for PSB registration 

✓ TPEx announces the first 
trading date of the issuer’s 

shares on PSB 

Registered 
on PSB 

Before applying for PSB 

registration, it shall: 

1.Have appointed independent 

directors. 

2.Obtain the “Certificate of 

Registration of Dematerialized 

Issuance” from TDCC 

T+8 T+2 T 

Disclose the company profile 
for at least 5 business days 
(T+3~T+7) 

Within3 business days 
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firms, for the supervision purpose. Therefore, if the PSB companies 

meet all the requirements of ESB registration (including that no 

financially or operationally material irregularities are present in the 

inspection conducted by the lead advisory recommending securities 

firm), they are eligible to transfer to the Emerging Stock Board (ESB). 

2. Regarding the documents filed for simplified public issuing, they are 

considerably more simplified than general public issuing, namely 

merely one audited financial report covering two years is required and 

the period for internal control audit is shortened to six months. Given 

that the PSB companies are subject to the information reporting rules 

during registration period, TPEx will not require the PSB companies 

to file supplemental documents for public issuing procedures when 

they apply to transfer to ESB.  

Q7. What are the fee schedules for issuers regarding applying for PSB 

registration, maintenance on PSB, and transferring to ESB? 

A7: 

Issuers who apply for PSB registration shall pay TPEx a fee of 

NT$20,000 for processing the registration of the stocks and annual fees 

during registration period (if not a full year, pro rata to the number of 

months of registration and rounded up to the nearest number) pursuant to 

the Taipei Exchange Rules Governing the Review of Emerging Stocks for 

Trading on TPEx. The annual fee schedule for PSB registration as follows: 

Total amount of shares registered on PSB Annual fee /  

per 100,000 shares 

30 million or fewer  NT$200 

The portion exceeding 30 million and up to 50 million NT$150 

The portion exceeding 50 million and up to 100 million NT$100 

The portion exceeding 100 million and up to 200 million NT$50 

The portion exceeding 200 million and up to 300 million NT$25 

The portion exceeding 300 million NT$12.5 
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When a PSB company applies to transfer to ESB, the fee of processing 

registration (NT$20,000) will be waived from TPEx. As to the annual fee 

for the current year, it will be waived as well if the issuer does not raise 

additional capital in that year. 

Q8. Given PSB is a sub-board of the emerging stock market, why are 

the PSB companies having registered for 6 months required to 

transfer to ESB and then remain registered for additional 2 

months at least before applying for TWSE/TPEx listing? 

A8: 

According to the experiences and practices, the recommending 

securities firms’ work for an issuer preparing for Main board listing mainly 

occurs in the last two months prior to the time when the issuer submits the 

listing application to TPEx. Moreover, in the interest of better corporate 

operational system, the PSB companies are required to follow related 

provisions on ESB, in line with the ESB companies. Furthermore, in order 

to allow individual investors to participate in trading and to learn about the 

companies, TPEx hence requires the PSB companies to transfer to ESB and 

remain registered for additional two months or more before applying for 

Main board listing. 

Chapter B. Recommending securities firms 

Q9. For the issuers applying for PSB registration, what are the 

requirements regarding shares subscription by the advisory 

recommending securities firms? 

A9: 

Issuers applying for PSB registration shall provide 2% or more of the 

shares to be registered, and no fewer than 200,000 shares, for the advisory 

recommending securities firms to subscribe. In the case that 2% of the total 

number of shares calculated exceeds 600,000 shares, the issuers shall 

provide 600,000 shares or more for subscription. In addition to the total 

subscription mentioned above, each advisory recommending securities 
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firm shall subscribe 40,000 shares or more, respectively. 

Q10. Other securities firms are allowed to become advisory 

recommending securities firms acting as liquidity providers for 

the PSB stocks once the respective company has been registered 

on PSB for one month. How do they apply for it? 

A10: 

Advisory recommending securities firms of the PSB companies play 

the role of the liquidity providers (at least 2 are required upon registration). 

These advisory recommending securities firms are obliged to provide 

liquidity through their subscribed PSB stocks as needed. Other securities 

firms meeting the eligibility requirements for advisory recommending 

securities firms for the emerging stocks are able to apply to TPEx for being 

an advisory recommending securities firm and liquidity provider for the 

PSB stocks after the respective company has been registered on PSB for 

one month. Besides, there is no minimum subscription requirement for 

these latter advisory recommending securities firms. 

Q11. When a PSB company transfers to ESB, will its advisory 

recommending securities firms be required to increase the 

number of subscribed stocks? Is there any minimum position 

requirement? 

A11: 

1. According to the ESB rules, the advisory recommending securities 

firms of an issuer shall have subscribed 3% or more of the issuer’s 

shares, no fewer than 500,000 shares, when the issuer is registered on 

ESB; In contrast, the advisory recommending securities firms of an 

issuer shall have subscribed 2% or more of the issuer's shares, no fewer 

than 200,000 shares, when the issuer is registered on PSB. 

2. When an issuer transfers from PSB to ESB, the advisory 

recommending securities firms will not be required to increase the 

number of subscribed stocks or the subscribed proportion. However, 
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they should evaluate and manage their own inventory positions in 

order to fulfill their market maker duties in quoting, buying and selling 

the ESB stocks. 

Q12.How do liquidity providers of the PSB stocks quote prices? 

A12:  

PSB liquidity providers should quote prices at least once every 10 

minutes. A quote should comprise “bid” and “ask” prices, and the spread 

between best bid-ask prices shall not exceed 5% 

Q13.Are there circumstances under which the PSB liquidity providers 

will not provide a quote? 

A13:  

The PSB liquidity providers will be allowed not to provide quotes under 

the following circumstances: 

1. When the quantity of the respective PSB stocks in the liquidity 

provider's segregated account is under 1,000 shares, the liquidity 

provider may provide a bid quote only. 

2. When 30,000 or more shares have been bought or sold through the 

TPEx automated trade matching system on the trading day. 

3. When the quote table discloses bid prices at limit-up, ask prices at 

limit-down, or trading at market price on the trading day. 

4. When the respective PSB stock is a stock placed under disposition 

measures. 

Chapter C. Securities brokers 

 

Q14.One of the qualifications for natural persons meeting the criteria 

for qualified investors is average income for the most recent 2 

years of NT$1.5 million or more. What’s the definition of the 

income? 

A14: 

Per 13 June 2002 Letter No. Taiwan-Finance-Securities-I-
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0910003455 of the Securities and Futures Commission, Ministry of 

Finance, the income represents the consolidated income filed and approved 

in accordance with Income Tax Act plus other domestic and overseas 

income with concrete evidence. 

Q15. What’s the specific standard of “2 or more years of experience in 

securities investment” regarding the regulation, qualified 

natural persons are required to have 2 or more years of 

experience in securities investment? 

A15: 

 Experience in securities investment is that the time period between first 

trading under one of client’s securities accounts and the examination of the 

qualifications for qualified natural person should be at least 2 years.  

Q16.What’s the specific standard of “periodic review” regarding the 

regulation, re-reviewing evidence periodically to examine 

whether a customer continues to meet the qualifying conditions? 

A16: 

The TPEx specified in the Standard Directions for Internal Control 

Systems in Securities Firms (CA-18280 Trading and Settlement on the 

Pioneer Stock Board) that for the examination of customers’ qualification 

and periodic review, securities firms should adopt proper control 

mechanism and audit procedures which should be faithfully executed and 

securities firms should keep records of execution. 

Additionally, securities firms should adopt rules for the frequency of 

periodic review and incorporate them into their internal control systems 

based on their risk considerations by referring to Article 18 of Taiwan 

Securities Association Self-Regulatory Rules for Know-Your-Customer 

and Credit Checking and Credit Line Management in the Conduct of 

Brokerage Trading by Members, securities firms should investigate and 

update annually the credit information on customers whose single-day 

trading limits are at least of NTD 10 million, and Article 6 of Taipei 
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Exchange Regulations Governing Over-the-Counter Trading of Financial 

Derivatives by Securities Firms, securities firms should re-review at least 

once a year to examine whether a customer continues to qualify as a 

professional customer. 

Q17.Can PSB Stock Risk Disclosure Statement be consolidated with 

the Taiwan Innovation Board (TIB) Stock Risk Disclosure 

Statement for investors to sign at the same time? Can the 

aforesaid Risk Disclosure Statement be signed by using 

electronic signature? 

A17: 

Securities firms can consolidate risk disclosure statement of different 

financial products based on their needs for internal procedures and the 

statement can be signed by using electronic signature. The content of the 

statement must be checked article by article and there must be enough time 

to read the complete content when the statement is signed by using 

electronic signature. Besides, securities firms should provide investors 

with a copy of the statement by email, website, or text message. The 

statement will be in effect after investors confirm the correctness of the 

content. 

Chapter D. CPAs 

Q18.Where an issuer applies for PSB registration and files 

concurrently for simplified public issuing, how is the “six months 

for internal control system special audit” determined? 

A18: 

The special audit conducted by CPAs on the internal control system 

of an issuer applying for PSB registration and filing concurrently for 

public issuing should cover the period as indicated below: 
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Timing of public issuing filing Period of special audit on the 

internal control system  

February to April in the current 

year 

Q3 and Q4 of the previous year 

May to July in the current year Q4 of the previous year and Q1 of 

the current year 

August to October in the current 

year 

Q1 and Q2 of the current year 

November in the current year to 

January in the following year 

Q2 and Q3 of the current year 

Q19. If an issuer did not meet the valid design and execution of the 

internal control system until post-period of the internal control 

system special audit (i.e. during the time from the end of the audit 

period to the filing of simplified public issuing), will the CPA 

issue an audit report with unqualified opinion? 

A19: 

According to the "Q&A on the Regulations Governing 

Establishment of Internal Control Systems by Public Companies" 

published by the Securities and Futures Bureau of the Financial 

Supervisory Commission, when in such a case, a CPA will be allowed to 

issue an audit report with unqualified opinion based on evaluation if it 

states the actual circumstances of the issuer's internal control systems and 

explains how the issuer has made improvements.  

Chapter E. Investors 

Q20.How does an investor trade the PSB stocks? 

A20: 

Investors can use their existing securities accounts to buy or sell the 

PSB stocks. However, buyers of the PSB stocks are exclusively to the 

qualified investors, and qualified natural persons are required to sign a 

"Pioneer Stock Board Risk Disclosure Statement". Order placing hours and 
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order types are identical to those for trading the TPEx Main board stocks. 

There are six types of order, three of limit price (ROD, IOC, and FOK) and 

three of market price (ROD, IOC, FOK). The orders are matched in call 

auction trading during opening/closing sessions and in continuous trading 

during mid-session, respectively. The clearing and settlement of the PSB 

stocks will be processed together with the TPEx Main board stocks. 

Q21. Currently, only qualified investors are permitted to buy the PSB 

stocks. What is the criterion of qualified investors? 

A21: 

The investors (buyers), including those subscribing for new shares of 

public offerings, of the PSB stocks shall meet the criterion:  

Investor type Criterion 

Juristic 

Persons 

 Professional institutional investors 

 Juristic persons with 2 or more years of experience 

in securities investment   

 Venture capital enterprises duly established in 

accordance with law 

Natural 

Persons 

Have 2 years or more of investment experience 

participating in stock trading, and concurrently meet 

one of the following conditions: 

(1) Proof of financial capacity of at least NT$5 million. 

(2) An average annual income of at least NT$1.5 

million over the last 2 fiscal years 

The securities brokers shall fulfill their duty of due diligence with 

respect to the conditions that must be met by a qualified investor and obtain 

reasonable and reliable supporting evidence. 

Q22. Is there eligibility criterion for buyers participating in the new 

issuance for capital-raising by the PSB companies? 

A22: 

1. Where new shares are offered non-publicly: 

(1) In issuing new shares for cash, The PSB companies must allocate 

10% to 15% of the number of the new shares for subscription by 
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employees pursuant to Article 267 of the Company Act, with the 

rest of the shares for subscription by existing shareholders in 

proportion to their shareholding. Given that neither employees nor 

existing shareholders purchase shares from the public market, 

these individuals do not have to meet the eligibility requirements 

of "qualified investors". 

(2) If employees or existing shareholders forfeit their rights of 

subscription, new shares left unsubscribed may be open for 

subscription by “specific person” which is not defined in the 

provisions of the Company Act. Therefore, specific persons who 

subscribe new shares do not have to meet the eligibility 

requirements of qualified investors. 

2. Where new shares are publicly offered through a securities 

underwriter: 

(1) Only qualified investors are permitted to participate in 

underwritten public offerings. 

(2) The PSB companies’ employees and existing shareholders who 

participate in subscribing new shares in accordance with the 

Company Act do not have to meet the eligibility requirements of 

qualified investors, as explained above. 

Q23. After an issuer is registered on PSB, will its original shareholders 

and employees trade their shares through PSB trading 

mechanism? 

A23: 

Considering many innovative enterprises are in the development stage 

and the investment risks may be relatively higher, the investors (buyers) on 

PSB are exclusively to qualified investors while no restrictions on the 

sellers. Hence, the original shareholders and employees of a PSB company 

are able to sell their shares through PSB trading mechanism. However, they 

have to meet the eligibility requirements of qualified investor in order to 

buy shares of the PSB company through PSB trading mechanism. 
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Q24. How are the PSB stocks marked or identified? 

A24: 

To make it easier for investors to identify the PSB stocks, the short 

names of the PSB stocks are shown as"-新" (domestic issuers) or "-KY新

" (foreign issuers). For example: 

Item par value at NT$10 
par value not at NT$10 or 

no par value 

Domestic 

issuers 
OO-新 OO*-新 

Foreign issuers 

(Note) 
OO-KY 新 OO*-KY新 

Note: Taking the foreign companies domiciled in the Cayman Islands as 

an example. 

Q25.What shall the investors pay more attention to when trading the 

PSB stocks? 

A25:  

The PSB companies are emerging stock companies, on which TPEx 

does not perform on-site examination. Given that the PSB companies may 

have characteristics such as small-sized, relatively young, and not 

profitable yet, their stock prices would be more volatile. Investors are 

highly suggested to assess their own risk tolerance before investing. 

Furthermore, the trading mechanism of the PSB stocks are identical 

to that of the TPEx Main board stocks in general, while different from the 

way the ESB stocks are traded. Investors should notice that the daily price 

fluctuation limit for the PSB stocks is 20% (while 10% for the Main board 

stocks); besides, the threshold for intraday volatility interruption and 

postponed sessions (pre-opening/pre-closing) is 7% (while 3.5% for the 

Main board stocks). 

Q26.Is there daily price fluctuation limit on the PSB stocks? 

A26:  

Except that the newly registered companies are free from price 



22 
 

fluctuation limit for the first five consecutive trading days, the PSB stocks 

are subject to a daily price fluctuation limit at 20% calculated on the 

reference price. However, when the fluctuation range calculated is less than 

the minimum tick size, it shall be set by the minimum tick size and the 

price may not fall below the minimum tick. This is different from what 

applies to the TPEx Main board stocks and the ESB stocks, to which the 

investors need to pay attention.  

Q27.Does intraday volatility interruption system apply to the PSB 

stocks? 

A27:  

Yes. To mitigate wild volatility of the PSB stocks in a short period of 

time, TPEx will impose intraday volatility interruption on the PSB stocks, 

with exceptions of newly registered stocks during the fluctuation limit 

exemption period (i.e., the first five consecutive trading days), stocks 

subject to extended matching intervals implemented pursuant to the TPEx 

regulations, and stocks with basis price of opening trade at less than NT$1. 

In specific, during the period starting from the first matching to a 

certain time prior to closing session, if the upward or downward movement 

of any given trade price calculated prior to matching exceeds 7% of 

reference price, TPEx will take the same volatility interruption measures 

as on the TPEx Main board stocks. 

Q28.Is odd-lot trading permitted for the PSB stocks? 

A28:  

Yes. The PSB stocks can be traded through the TPEx after-hour odd 

lot trading system (trading hours 13:40 - 14:30). However, intraday odd lot 

trading is not permitted.  

Q29.What are the method and timing for clearing and settlement of 

the PSB stocks? 

A29:  

Clearing and settlement for the PSB stocks are processed together 
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with those for the TPEx Main board stocks. In other words, both securities 

and payments will be settled by the book-entry transfer method. The 

clearing and settlement should be completed before 10 a.m. of the second 

business day following the transaction date. 

 


