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Pakistan GDN Programs 

2 Global Depositary Notes 

*ISIN of underlying Pakistan Investment Bond 
Ratio: 1 GDN = 1 PKR-nominal 

There are a total of 12 Pakistan GDN programs - corresponding to 6 underlying Pakistan Investment Bonds, where each 
underlying bond is connected to one Reg S and one Rule 144A GDN program. Each GDN program has its own US ISIN and 
CUSIP (see below for a list).  

Coupon Maturity Date Series CUSIP GDN ISIN Underlying ISIN* 

11.25% 7/22/2013 Reg S Y8793YAR3 USY8793YAR37 P03PIB220713 

144A 695847AG8 US695847AG89 

11.25% 8/18/2014 Reg S Y8793YAN2 USY8793YAN23 P03PIB180814 

144A 695847AD5 US695847AD58 

11.50% 7/22/2015 Reg S Y8793YAT9 USY8793YAT92 P10PIB180821 

144A 695847AJ2 US695847AJ29 

11.50% 8/18/2016 Reg S Y8793YAP7 USY8793YAP70 P05PIB180816 

144A 695847AE3 US695847AE32 

12.00% 7/22/2020 Reg S Y8793YAS1 USY8793YAS10 P10PIB220720 

144A 695847AH6 US695847AH62 

12.00% 8/18/2021 Reg S Y8793YAQ5 USY8793YAQ53 P10PIB180821 

144A 695847AF0 US695847AF07 



Pakistan GDN Issuance 
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‘Pakistan GDN Issuance’ represents the creation of GDNs by the depositary bank (Citibank, N.A. - New York) against the 
deposit of local bonds made by a broker-dealer into the depositary bank’s custody account at the custodian (Citibank Pakistan) 
in Pakistan.  

Note: Reg S GDNs are Euroclear and Clearstream-eligible; Rule 144A GDNs are DTC, Euroclear and Clearstream-eligible. 
 

Issuance of GDNs:  

 

1. The executing broker-dealer sends Deliver Free instructions to its custodian in Pakistan to deliver the respective local bonds to 
Citibank, N.A. - New York’s custody account at Citibank Pakistan (a/c# __________), including instructions to issue GDNs and the 
onward settlement details (if DTC: participant code + sub-account #, if Euroclear: account #, if Clearstream: account #). 

 

2. The executing broker-dealer sends the Deposit Certification form to Citibank, N.A. - New York (see pages 6 for details). 

 

3. The executing broker-dealer instructs DTC/Euroclear/Clearstream to accept delivery of the GDNs.  

 

4. The depositary bank issues/creates the GDNs and delivers them to the executing broker-dealer’s DTC/Euroclear/Clearstream 
account using the processing date as the trade date/settlement date for settlement purposes. 



Pakistan GDN Cancellation (Euroclear/Clearstream) 

4 Global Depositary Notes 

‘Pakistan GDN Cancellation’ represents the cancellation of GDNs by the depositary bank (Citibank, N.A. - New York), 
prompting the release of local bonds from the depositary bank’s custody account at the custodian (Citibank Pakistan) in 
Pakistan to a local bank/broker-dealer. 

Cancellation of GDNs (Euroclear/Clearstream):  

 

1. The executing broker-dealer instructs Euroclear/Clearstream to remove GDNs from its account. For Euroclear: EUCLID 
instruction type 40.  

 

2. The executing broker-dealer sends the Withdrawal Certification form to Citibank, N.A. - New York (see pages 6 for details). 

 

3. The executing broker-dealer sends the Cancellation Letter form to Citibank, N.A. - New York (see page 7 for details). 

 

4. Citibank, N.A. - New York instructs Citibank Pakistan to release the underlying bonds from its custody account for delivery to 
the bank/broker-dealer in the local market.  

Note: The executing broker-dealer will be charged a cancellation fee by Citibank, N.A. - New York, which will be collected by   
Euroclear/Clearstream. The cancellation fee is equal to 10 bps, i.e., .0010 x nominal amount of bonds being cancelled, converted   
from PKR to USD at “Exchange Rates for Mark to Market Revaluation by Authorized Dealers in Foreign Exchange”, published by 
the State Bank of Pakistan on its website, (presently: http://www.sbp.org.pk/ecodata/rates/m2m/M2M-Current.asp). 
 
Example cancellation fee calculation (using 100,000,000 nominal value): 
a. 100,000,000 x .0010 = PKR 100,000 
b. PKR 100,000 / 90.295 = USD 1,107.48 

 
 

http://www.sbp.org.pk/ecodata/rates/m2m/M2M-Current.asp
http://www.sbp.org.pk/ecodata/rates/m2m/M2M-Current.asp
http://www.sbp.org.pk/ecodata/rates/m2m/M2M-Current.asp


Pakistan GDN Cancellation (DTC) 
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‘Pakistan GDN Cancellation’ represents the cancellation of GDNs by the depositary bank (Citibank, N.A. - New York), 
prompting the release of local bonds from the depositary bank’s custody account at the custodian (Citibank Pakistan) in 
Pakistan to a local bank/broker-dealer. 

Cancellation of GDNs (DTC):  

 

1. The executing broker-dealer instructs DTC to deliver the GDNs to Citibank, N.A. - New York at DTC #953. 

 

2. The executing broker-dealer sends the Withdrawal Certification form to Citibank, N.A. - New York (see page 6 for details). 

 

3. The executing broker-dealer sends the Cancellation Letter form to Citibank, N.A. - New York (see page 7 for details) 

 

4. The executing broker-dealer arranges payment of the cancellation fee to Citibank, N.A. - New York via: (i) SPO charge sent 
by Citibank, N.A. to the executing broker-dealer’s DTC participant code or (ii) via wire transfer. The cancellation fee is equal 
to 10 bps, i.e., .0010 x nominal amount of bonds being cancelled, converted from PKR to USD at “Exchange Rates for Mark 
to Market Revaluation by Authorized Dealers in Foreign Exchange”, published by the State Bank of Pakistan on its website, 
(presently: http://www.sbp.org.pk/ecodata/rates/m2m/M2M-Current.asp). See example calculation below. 

 

5. Citibank, N.A. - New York instructs Citibank Pakistan to release the underlying bonds from its custody account for delivery to 
the bank/broker-dealer in the local market.  

 

 
Example cancellation fee calculation (using 100,000,000 nominal value): 
a.   100,000,000 x .0010 = PKR 100,000 
b.   PKR 100,000 / 90.295 = USD 1,107.48 

http://www.sbp.org.pk/ecodata/rates/m2m/M2M-Current.asp


Deposit/Withdrawal Certification Form 
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Signed Deposit/Withdrawal Certification forms are to be faxed to: +1 646 291 1776 or emailed to: drcerts@citi.com. 
 

Underlying ISIN Series CUSIP GDN ISIN Master Deposit/Withdrawal Certification Forms 

P03PIB220713 Reg S Y8793YAR3 USY8793YAR37 

Master Reg S Deposit/Withdrawal Certification Form: 
https://wwss.citissb.com/adr/common/file.aspx?idf=2505 

 
Master Rule 144A Deposit/Withdrawal Certification Form: 
https://wwss.citissb.com/adr/common/file.aspx?idf=2504 

 
 
 
 
 
 

144A 695847AG8 US695847AG89 

P03PIB180814 Reg S Y8793YAN2 USY8793YAN23 

144A 695847AD5 US695847AD58 

P10PIB180821 Reg S Y8793YAT9 USY8793YAT92 

144A 695847AJ2 US695847AJ29 

P05PIB180816 Reg S Y8793YAP7 USY8793YAP70 

144A 695847AE3 US695847AE32 

P10PIB220720 Reg S Y8793YAS1 USY8793YAS10 

144A 695847AH6 US695847AH62 

P10PIB180821 Reg S Y8793YAQ5 USY8793YAQ53 

144A 695847AF0 US695847AF07 

mailto:drcerts@citi.com
https://wwss.citissb.com/adr/common/file.aspx?idf=2505
https://wwss.citissb.com/adr/common/file.aspx?idf=2504


Cancellation Letter Form               [Insert Company Letterhead Here] 
No. of GDNs (units):    

GDN Description / ISIN#:    

DTC# (if applicable): 

Euroclear a/c# (if applicable): 

Clearstream a/c# (if applicable): 

 
To Whom It May Concern: 
We hand you herewith the above GDNs in good market order for cancellation against the release of the underlying securities as follows: 

Receiving Bank or Broker-Dealer Name / BIC Code: 

Account No. / Name:         

No. of Underlying Local Bonds:   

 
Please bill directly representing your cable charges, transfer fees and cancellation fees.   
Please send SPO cancellation fees to the following (DTC cancellations only):   

DTC#: 

Contact Name: 

Contact Phone#: 

 
In consideration of your so doing, we do hereby for ourselves, our successors and assigns, unconditionally guarantee to Citibank N.A. (the “Depositary”), its successors and assigns, that  
we have good title to the GDNs and that there are no stops or restraints against the same on the books of the Depositary or otherwise, and we agree at all times hereafter that if for any  
reason, should the Depositary or any party or parties make claim on said notes or declare said notes to be invalid, or if for any reason we are not recognized as the holders, we will upon  
request surrender to you in substitution, other valid GDNs and in addition we agree to, at all times, hereafter indemnify and save harmless the said Citibank N.A., its successors and  
assigns, against all loss or damage to it in the premises. 

 
Indemnity Rider: 
If Citibank N.A. (the “Bank”) acts on any information, instructions, communications (including communications with respect to the delivery of securities) sent by telephone, telex or facsimile,  
the Bank, absent gross negligence, shall not be responsible or liable in the event such communication is not an authorized or authentic communication of the undersigned or is not in the  
form in which the undersigned sent or intended to send (whether due to fraud, distortion or otherwise). The undersigned hereby indemnifies the Bank against any loss, liability, claim or  
expense (including legal fees and expenses) the Bank may incur as a result of or arising out of the Bank acting in accordance with any such information, instructions and communications. 
 

The undersigned confirms that it has caused these GDN receive/cancellation instructions to be executed by its duly authorized officer as of the date first set forth above. 

Very truly yours, 

Fax to: +1-646-291-1776 



Contacts 
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Citibank, N.A. - New York (Depositary Bank) 
 
Broker Service Representative:  
Ken Seely   +1-212-657-6200 
kenneth.seely@citi.com and drbrokerservices@citi.com 
 
 
Operations Supervisor:  
Rosanne Devonshire   +1-212-657-7465 
rosanne.devonshire@citi.com 
  
 
Operations Manager:  
Kevin Marconi   +1-212-657-5655 
kevin.marconi@citi.com 
 
 
Capital Markets Solutions (Sales): 
Justin Karol   +1-212-723-5316 
justin.s.karol@citi.com 
Group Line   +1-212-723-5435 
 
General Email:  gdn@citi.com 
 
 

Citibank Dominican Republic (Custodian) 
 
Operations:  
Juan Pelletier                          +1-809-473-2520  
juan1.pelletier@citi.com  
 
 
Product Manager:  
Eugenio Garrido                       +1-809-473-2428  
eugenio.garrido@citi.com 
 
 
SWIFT:   CITI 

mailto:kenneth.seely@citi.com
mailto:drbrokerservices@citi.com
mailto:rosanne.devonshire@citi.com
mailto:kevin.marconi@citi.com
mailto:justin.s.karol@citi.com
mailto:gdn@citi.com
mailto:juan1.pelletier@citi.com
mailto:eugenio.garrido@citi.com


© 2011 Citibank, N.A.  All rights reserved.  Citi and Citi and Arc Design are trademarks and service marks of Citi Inc. or its affiliates and are used and registered throughout the world.  

IRS Circular 230 Disclosure:  Citigroup Inc. and its affiliates do not provide tax or legal advice.  Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or relied upon, by you 
for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby ("Transaction").  Accordingly, you should seek advice 
based on your particular circumstances from an independent tax advisor.
Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements.  This presentation is not a commitment to lend, syndicate a financing, underwrite or 
purchase securities, or commit capital nor does it obligate us to enter into such a commitment.  Nor are we acting in any other capacity as a fiduciary to you.  By accepting this presentation, subject to applicable law or regulation, you agree to 
keep confidential the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, tax and accounting 
characterizations and consequences of any such Transaction.  In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us for) legal, tax or accounting advice, (b) 
there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you should apprise senior management in your organization as to 
such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters.  By acceptance of these materials, you and we hereby agree that from the commencement of discussions with 
respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.  

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us.  We will ask for your complete name, street address, and taxpayer ID number.  We may also request 
corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers.  These indications are provided solely for your information and consideration, are subject to change at any time without notice and are 
not intended as a solicitation with respect to the purchase or sale of any instrument.  The information contained in this presentation may include results of analyses from a quantitative model which represent potential future events that may or 
may not be realized, and is not a complete analysis of every material fact representing any product.  Any estimates included herein constitute our judgment as of the date hereof and are subject to change without any notice.  We and/or our 
affiliates may make a market in these instruments for our customers and for our own account.  Accordingly, we may have a position in any such instrument at any time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or indirectly, a favorable or 
negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation and (ii) prohibits analysts from being compensated for specific recommendations or views contained in 
research reports.  So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures designed to limit communications between its investment banking and 
research personnel to specifically prescribed circumstances.

In January 2007, Citi released a Climate Change Position Statement, the first US financial institution to do so. As a sustainability leader in the financial sector, Citi has taken concrete steps to address this important 
issue of climate change by: (a) targeting $50 billion over 10 years to address global climate change: includes significant increases in investment and financing of alternative energy, clean technology, and other carbon-
emission reduction activities;  
(b) committing to reduce GHG emissions of all Citi owned and leased properties around the world by 10% by 2011; (c) purchasing more than 52,000 MWh of green (carbon neutral) power for our operations in 2006; 
(d) creating Sustainable Development Investments (SDI) that makes private equity investments in renewable energy and clean technologies; (e) providing lending and investing services to clients for renewable energy 
development and projects;  
(f) producing equity research related to climate issues that helps to inform investors on risks and opportunities associated with the issue; and (g) engaging with a broad range of stakeholders on the issue of climate 
change to help advance understanding and solutions.  

Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to mitigate those risks. 

efficiency, renewable energy & mitigation 
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