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A. Observations & Findings:

. It appears to us from the submitted documents of Grameen Capital Management Limited
(Merchant Banker) (GCML) that GCML has received a net amount of BDT. 967,578,178/~ from
822 clients/investors as on 30 June 2022. It also appears to us that GCML has not presented this
amount in the Audited Financial Statements. by which it is evident that, the audited financial
statements of GCML does not reflect true and fair view. It is also observed that as they are
maintaining omnibus account for their clients and these client’s investment has not been
presented in the Audited Financial Statements, so it appears to the inspecting team that there is
risk for managing this fund of investors;

2. During the interview, discussion and inspection, we asked about the calculation of the capital
gain (loss) from sale of shares which has been presented at the audited financial statements for
last 05 years, but the person including Managing Director of GCML failed to show the
calculation of realized capital gain from sale of shares;

3. It appears from the audited financial statements of last five years that a payment is made under
the Head namely “Expense for Chairman Secretariat” with an amount of BDT. 250,000/~ per
year. As per GCML replied that this payment is made for arranging board meeting, providing
necessary supports and also for conducting audit and inspections of GCML. They submitted 02
(two) special audit reports to the inspecting team. In last report there was several irregularities of
Managing Director of GCML was identified but the Board of Directors did not take any steps in
this regard. We also sought approval of the Board of Directors for such yearly payments. But the
authority of GCML failed to submit such approval to the inspecting officers;

4. It appears from the submitted documents of GCML that there are two bank accounts which are
used for their own purpose. There are 04 bank accounts which are used as client’s bank account.
It appears from the cash flow statements for each year audited financial statements that there
were no reflection of cash receipt and payment for those 04 bank accounts which are used for
client. Accordingly, it appears to us that Cash Flow Statements are not supported by the all Bank
Accounts of GCML;

5. GCML has failed to open five client account in a calendar year. It also appears to us in the year
of 2020 GCML collected a large amount of investment from Grameen Telecom with an amount
of BDT. 100/- Crore;

6. GCML has failed to documented 01 issue management proposal to the Commission in
consecutive two calendar year;

7. GCML has also failed to clarify and explain the matters of reconciliation statements as submitted
by GCML;
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As GCML operates discretionary non marginable account, so it is required to distribute
proportionately with weighted average among the clients. During our inspection we found that
there is no process for such distribution of securities (buy & sale), so it appears that there is a
high risk of client to be deprived for such buy or sale of securities trading;

9. GCML has not availed any Depository Participant Registration Certificate;

10. In the Merchant Bankers Registration Certificate, the address is Grammen Bank Bhaban (10%
Floor), Mirpur-02, Dhaka. But during our visit we found GCML is operating in 3™ floor a
separate 05 stories building situated within the compound of Grammen Bank Bhaban. So, it
appears that they have changed their physical location without approval of the Commission;

11. It appears from Agenda 9.1 of 92™ Board Meeting that Managing Director of GCML informed
to the board that as per rules of Bangladesh Securities and Exchange Commission (BSEC),
WPPF is not applicable for GCML. We asked to the Managing Director of GCML under which
rules BSEC was referred to the board. Managing Director referred our letter No.
BSEC/SRI/DSE-26/1999/31 dated 13 February 2019. In the BSEC’s referred we did not find any
embargo for disbursing the WPPF. Additionally, two legal opinion was taken by GCML in this
regard, where the lawyer did not provide any adverse opinion with regard to disbursement of
WPPF. Accordingly, it appears to us that Managing Director of GCML referred an
incorrect/false information to the board about BSEC’s rules with regard to WPPF;

12. It appears from the agenda of 88" Board meeting that Managing Director of GCML informed to
the board that GCML has engaged in a contract to act as co-issue manager for the Non-
Convertible Callable Zero-Coupon Bond of BDT. 80.00 Crore issued by H.R. Textile Ltd.
During our visit we asked to show the contract. Managing Director of GCML failed to show the
aforesaid contract to the inspecting officers. Accordingly, it appears to us that the Managing
Director of GCML has presented a false statement to its Board of Directors;

13. GCML has failed to show us the RISC Certified copy of Form-XII and Schedule-X. They
showed us a RISC certified Form-XII issued in the year of 1997 in the name of Grameen
Securities Management Limited, not in the name of Grameen Capital Limited. Accordingly, it is
evident that since 1997 the company’s board of directors has not been recorded by RJSC. So, the
formation of current Board of Directors of GCML becomes questionable and their role as a
board is not permitted under Companies Act, 1994,

14.  The board has not taken any steps or measure for the irregularities of Managing Director with
regard to H.R. Textiles Ltd identified in the special audit report dated 23.01.2022. Additionally
GCML informed us that they are in a position to close the investment in Bond of H.R. Textiles
PLC. So it appears to us that, the authority of GCML has failed to show their professional
attitude for operating the business of full-fledged Merchant Banker;

15, During our inspection we did not found any activities, papers, documents, record which supports
that GCML is complying with the rules related to Risk Based Capital Adequacy., though they
declared that they are in process to comply. As per our inspection we opine that GCML does not
comply with the Risk Based Capital Adequacy Rules, 2019;

16.  During our inspection we collected some client account opening form on sampling basis. These
Client Number are # 5343, 439, 351, 489, 77, 576, 1002,378, 02,06. These forms are not
properly filled up and completed.

17. During inspection we did not find any KYC form of GCML;
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During our visit we asked GCML to show the agreement/contract between client and GCML for
discretionary non marginable -account. GCML informed us that they are examining the issues,
but it appears to the inspection team that there is no agreement/contract in this regard preserved
by GCML for the existing clients;

19. After asking about the website, the authority of GCML informed us that there is a website with
an address of www.grameencapitalbd.com. We browse that website and found that it’s a public
limited company, but as per memorandum and article it is a private limited company which is a
misleading information. Additionally, all the tabs of this website found under construction. So,
their provided data and information was incorrect which may mislead to the investors as well;

20. We did not find any appointed compliance officer of GCML though GCML claimed that their
Head of IT is acting a compliance officer, but we did not find any papers in support of his
appointment as compliance officer;

21. As per explanation of GCML and Note # 16 of Audited Financial Statements for the year ended
on30 June 2021 realized loss was 4.12 Crore. On the other hand, it is observed now the ledger
statements of the company’s own portfolio from 15-20 December 2020, GCML has sold the
securities of LHBL (LafargeHolcim) at Tk. 41 to Tk.42 per share, but from 27-31 October 2021,
GCML has bought the same securities (LafargeHolcim) at Tk. 82 to Tk. 84, which was two
times higher than the selling price. Here, it is observed the inefficiency of the management exists
as several times these kinds of share was traded by GCML;

Apart from this we also asked whether any opinion/approval from the Investment Committee
had been taken or not, but GCML did not reply to our query which proves that there was no
approval of investment committee, which is also show an inefficiency of the Managing Director
of GCML;

22. During the inception of the inspection, despite the inspecting officers required documents, data,
information, record and clarification, GCML and its Managing Director did not co-operate,
provided piecemeal information and failed to provide the clarification raised by the inspecting
officers in several cases. Accordingly, it appears to us that Managing Director of GCML did not
fully co-operated with the inspecting officers;

23. Grameen Fund is one of the shareholders of GCML. The Chairman of GCML namely Mr. M
Shahjahan is also a director of Grameen Fund. Apparently, the Managing Director of Grameen
Fund namely Mr. Quazi Sultan Ahmed is also a member of Director of GCML. Grameen Fund is
acting as a Trustee of Grameen One : Scheme Two (Script Code-12167) which is a listed
Mutual Fund of Dhaka Stock Exchange (DSE). So, it appears to us as a director of trustee of a
Mutual Fund both Mr. M Shahjahan and Mr. Quazi Sultan Ahmed cannot exist in the board of
GCML (A Merchant Bank) and Grameen Fund cannot hold any shares of GCML (a Merchant
Bank);

24. During inspection we found that at the inception the forwarding letter was send to Grammen
Securities Management Limited. But in the Registration Certificate of Merchant Bankers we
found the name as “Grameen Capital Management Limited”. We sought the supporting paper for
such name change. But GCML failed to show the name change related documents in this regard;

25. GCML is managing and maintaining the investment of 822 clients through an omnibus non-
marginable portfolio. But for managing and investing such big number of clients with a large
investment amount, there is no established Investment policy scheme/investment guideline
approved by the authority of GCML. So it appears to us that there is a lacking of professionalism
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#fticiency of Managing Director which has increased the investment risk of the discretionary
ellent s lnvestment;

During our inspection we found there is an investment committee, but we did not find sufficient
meeting decision of the investment committee for investment on behalf of the discretionary
clients, guideline produced by the investment committee. We did not find any measures of
investment committee to mitigate and manage the associated risk of investment on behalf of
discretionary clients. So, it appears to us that Managing Director of GCML has failed to create
such kind of professional and effective investment policies, which emphasis his incompetency
and inefficiency for managing the portfolio on behalf of the discretionary clients;

It appears to us 100% directors of GCML are nominated from the sponsor shareholder’s
directors. There are Two Shareholders of GCML which are; Grameen Fund and Grameen
Kalyan. Out of 05 Directors of GCML, 02 directors are from Grameen Fund and 03 Directors are
from Grameen Kalyan. As there is a registration related embargo in FRCRBE ¢ wre Hew

(ST et @ coibrrfre Wiera) RRAET, S580 that maximum 50% directors can be appointed from

the directors of sponsor shareholders, so it appears to us that GCML has violated registration
related regulations;

Inspecting officers asked that whether GCML has informed to the Commission about the place
of their data preservation, place of preservation of records and accounts and others, GCML
informed that they did not inform such information to the Commission and they could not show
any evidence in this regard;

GCML has not submitted the unaudited financial statements for the quarter ended on 31 March
2023 whose last date of submission was 15 April 2023;

As per declaration of GCML, it appears to us that in the year of 2015, GCML have enjoyed the
benefit with regard to quarterly provision for the margin loan and simultaneously they declared
cash dividend in the year of 2015 which is not permitted by securities laws.

GCML was registered in the year of 1998 as Merchant Bank. In the year of 2008, all merchant
bank was instructed to transfer the securities of Omnibus Account to individual BO Account
otherwise they should handover the money to clients by selling securities. But it appears to us
that GCML did not take any steps in this regard;

It appears to us that, while obtaining approval of Managing Director of GCML from BSEC, Mr.
Khaled Saifullah did not mentioned that he is a director of a credit rating company namely
National Credit Rating Company Limited (NCRL). So, it appears to us that proposed Managing
Director of GCML concealed information to the Commission during obtaining approval for
Managing Director of this Merchant Bank.

Additionally, National Credit Rating Company Limited rated H.R Textile Limited for Bond
approval and a proposal was placed to the board of GCML for investing in the bond of H.R.
Textiles Limited. So, it appears to us that, Mr. Khaled Saifullah arranged an investment from
GCML for his client namely H.R Textile Limited through National Credit Rating Company. So
it appears, there is a conflict of interest from which Mr. Khaled Saifullah being a Managing
Director of GCML could not refrain himself and he did not showed any professionalism;

It appears from 87 Board Meeting that (Point No-5.4, 5.5) that the board directed to present a
information of realized loss and related all information and synopsis to the Board. [t appears
from the 88" Board meeting that the Managing Director of GCML presented report but there is
no information with regard to realized loss and related all information and synopsis as required
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Bpeuting ultivers,

Fhough GOML is operating discretionary non-marginable client account, but we found negative
hilance of 03 clients whose client code is 829, 895 and 5112. We asked how this was created
and continuing. In reply GCML only answered that these were created before the year 2010
which are being adjusted gradually. But as per our opinion such negative equity should not be
created and continued for such a period of more than 12 years.

B. Contraventions, violations and Non-Compliances of GCML:

The inspecting officers found the following contraventions, violation and non-compliances which
are as follows:

Management related Irregularities:

1. It appears from the submitted documents of GCML that, GCML has received a net amount of
BDT. 967,578,178/- from 822 clients/investors as on 30 June 2022. It also appears to us that
GCML has not presented this amount in the Audited Financial Statements for the year ended
on 30 June 2022, by which it is evident that the said audited financial statements of GCML
does not reflect true and fair view. So, GCML did not provide the accurate and appropriate
information to the inspection team, which is a contravention of ¥ o ¢ Rf® w3(8) of
FfEsfbe ¢ astsy T (IMCES YT ¢ coitbrwifete Fierta) RIETrE, dove;

2. It appears from the submitted documents of GCML that there are two bank accounts which are
used for their own purpose. There are 04 bank accounts which are used as client’s bank
accounts. It appears from the cash flow statements for each years audited financial statements
that there were no reflection of cash receipt and payment for those 04 bank accounts which are
used for clients. Accordingly, it appears to us that Cash Flow Statements are not supported by
the all Bank Account of GCML which is a contravention of f3f¥ 3 @ % w3(8) of FiSfifte

AHEG FE (IMET TRF ¢ cAbrwifie JytcTerr) R, Sevo;

3. During the interview, discussion and inspection, we asked about the calculation of the capital
gain (loss) from sale of shares which has been presented at audited financial statements for last
05 years, but the authority of GCML failed to show the calculation of realized capital gain
from sale of shares which is contravention of R v3(8) of RRFSfGw ¢ aswe T FIES

JRFE ¢ ciibrwifere sricreny) RiEEt, Sevu;

4. It appears from the audited financial statements of last five years that a payment is made under
- the Head namely “Expense for Chairman Secretariat” with an amount of BDT. 250,000/- per
year. As per GCML replied that this payment is made for internal audit purpose. They
submitted 02 (two) special audit reports to the inspecting team. In the special last report there
were several irregularities of Managing Director of GCML and those were identified but the
Board of Directors did not take any steps in this regard. We also sought approval of the Board
of Directors for such yearly payments. But the authority of GCML failed to submit such
approval to the inspecting officers which is a contravention of R ©3(8) of FifFSHBw ¢

GHEE FHET (TET TR 8 cibreifie Syicera) RETET, Sope:
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11.

12.

CiC NI has failed to open five client accounts in-a calendar year which a contention of &=
IETELRGA AT S3() of T 9 of THRR () of R 4 of HiFEHEY @ GHEY IOMT (TED J1eeiE @
cAlbeaifene Spiceta) R, S50,

- GCNL has failed to documented 01 issue management proposal to the Commission within two

calendar year, which a contention of s+ et S 33(F) of T ‘¥ of AR (o) of
faf4 4 of MiFSAbe ¢ 9stse FH (NGB TRFE ¢ CibcrHe TeTetd) RRTE, sav;

As GCML operates discretionary non marginable account, so it is required to distribute
proportionately with weighted average among the clients. During our inspection we wanted to
see that how the allocation of any traded securities is allocated among the clients code by
GCML. But GCML failed to show us such allocation of traded securities which is a
contravention of Rf{ wo(8) & ©3(8) AR of FRFEFET ¢ Yasy (THS JFE @ cohibreife

TR RS, Sove;

In the Merchant Bankers Registration Certificate, the address is Grammen Bank Bhaban (10
Floor), Mirpur-02, Dhaka. But during our visit we found GCML is operating in 3™ floor a
separate 05 stories building situated within the compound of Grammen Bank Bhaban, So it
appears that they have changed their physical location without approval of the Commission,

which is a contravention of 3% ABRFTFWET *I$1A 08 of FTAT ‘2 of ToLET (©) of R q of
FifFSfite ¢ amtey Fhma (TIhS HreFim ¢ coltbTEifere SpicTena) RS, Sany;

GCML has failed to show the RISC Certified copy of Form-XII and Schedule-X. They showed
us a RJSC certified Form-XII issued in the year of 1997 in the name of Grameen Securities
Management Limited, not in the name of Grameen Capital Limited. Accordingly, it is evident
that since 1997 the company’s board of directors has not been recorded by RISC. As GCML
failed to submit RISC certified Form-XII and Schedule-X so it appears to us that GCML is
not in line with ©3(8) R of FfFSRTw ¢ awcy M (WET TreF ¢ cibreiFe TIAe)

g, sosu;

During inspection did not found any activities, papers, documents, record in supports that
GCML is complying with the rules related to Risk Based Capital Adequacy. Though they
declared that they are in process to comply. It appears to us that GCML has failed to show the
relevant papers in this regard and failed to comply such requirements which is both
contravention of ©x(8) Rf¥ of FFSflw ¢ guwy M FWET TRFF ¢ citceie )
R4, d55% and Bangladesh Securities and Commission (Risk Based Capital Adequecy)
Rules, 2019;

During visit to asked GCML to show the agreement/contract between clients and GCML for
discretionary non marginable account. GCML informed us that they are examining the issues,
but it appears to the inspection team that there is no agreement/contract for discretionary
clients which is a contravention of 29 RR of FifFefifte o AT T (IEF TR e

coAtbTifEe TptTTerta) R, sanw;

After asking about the website, the authority of GCML informed that there is a website with
an address of www.grameencapitalbd.com. We browse that website and found that it’s a public
limited company, but as per memorandum and article it is a private limited company which is a
misleading information. Additionally, all the tabs of this website found under construction. So,
their provided data and information was incorrect which may mislead to the investors as well.
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As GCML failed to show a complete and informative website so it a contravention of o3(8)

% of HFERGw ¢ asitey Fm (TS T @ crbreifFe TRAET) [, sone;

We did not find any appointed compliance officer of GCML though GCML claimed that their
Head of IT is acting a compliance officer, but we did not find any papers in support of his
appointment as compliance officer. As GCML failed to show such kind of papers or
documents, so it is contravention of ©3(8) AR of FiFEffw ¢ amwe (TES qrRFIT €

coAbrmifee Tpitera) RAEeT, doy;

During inspection found that at the inception the forwarding letter was sent to Grammen
Securities Management Limited. But in the Registration Certificate of Merchant Bankers we
found the name as “Grameen Capital Management Limited”. We sought the supporting paper
for such name change. But GCML failed to show the name change related documents which is

contravention of v3(8) Ry of FFEHGT ¢ gsEy T (AES TrFF ¢ ibrwiFe LilCicir))
R, svvy;

Inspecting officers asked that whether GCML has informed to the Commission about the
place of their data preservation, place of preservation of records and accounts and others.
GCML informed that they did not inform such information to the Commission which is both

contravention of both ©3(8) RfY of FfFEHlbw ¢ gy e (ANES T ¢ FHbrTiHe

) [T, ssse and $3(R), W(R) AR of FRFSHTe o aswsy M (IET IRFR
cAibreifeie Wicaera) [RETEL, dasu;

GCML has not submitted the unaudited financial statements for the quarter ended on 31
March 2023 whose last date of submission was 15 April 2023 which is not in line with "% 7e-
R/ e /am /ARy 20%0/¢ €2 B 3b OT 3033

As per declaration of GCML, it appears to us that in the year of 2015 GCML have enjoyed the
benefit with regard to quarterly provision and simultaneously they declared cash dividend in

the year of 2015 which is not in line with @7 RB/FiaTaRwARE/005-350/ss BN v oo

0MY;

GCML was registered in the year of 1998 as Merchant Bank. In the year of 2008, all merchant
bank was instructed to transfer the securities of Omnibus Account to individual BO Account
otherwise they should handover the money to clients by selling securities. But it appears that
GCML did not take any steps in this regard, which is not in line with wo(v) R of Fif¥efRRw ¢

QY S (TS I @ eitbeeifFe siTen) R, 33;

Specific Irregularities of Managing Director

19

20.

- Managing Director of GCML has failed to clarify and explain the matters of reconciliation

statements as submitted by GCML, which is a contravention of RfY w3(8) of RFSRRw ¢
QY PR (ACHE TRFWE ¢ corbrwiEre MicTen) RETEL, s3v0;

It appears from Agenda 9.1 of 92™ Board Meeting that Managing Director of GCML
informed to the board that as per rules of Bangladesh Securities and Exchange Commission
(BSEC), WPPF is not applicable for GCML. We asked to the Managing Director of GCML
under which rules BSEC was referred to the board. Managing Director referred our letter No.
BSEC/SRI/DSE-26/1999/31 dated 13 February 2019. In the BSEC’s referred we did not find
any embargo for disbursing the WPPF. Additionally, two legal opinion was taken by GCML in
this regard, where the lawyer did not provide any adverse opinion with regard to disbursement
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23.

24,
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of WPPF. Accordingly, it appears that Managing Director of GCML referred an incorrect/false
information to the board about BSEC’s rules with regard to WPPF and subsequently GCML
has provided such incorrect information to the inspecting officers, which is a contravention of

03(8) Y of FFSHT ¢ 9abe I (IES IRFF ¢ cAbrwifie e REART, 550, read
with section 18 of Securities and Exchange Ordinance, 1969;

It appears from the agenda of 88™ Board meeting that, Managing Director of GCML informed
to the board that GCML has engaged in a contract to act as co-issue manager for the Non-
Convertible Callable Zero-Coupon Bond of BDT. 80.00 Crore issued by H.R. Textile Ltd.
During our visit we asked to show the contract. Managing Director of GCML failed to show
the aforesaid contract to the inspecting officers. Accordingly, it appears that, the Managing
Director of GCML has presented a false and incorrect information or statement to its Board of
Directors. Subsequently by submitting such false and incorrect information, GCML has
violated ©3(8) ¥ of Fifeefte ¢ amry FFrH (MG TRFT ¢ ibreifFe i) [Ridse,

53¢, read with section 18 of Securities and Exchange Ordinance, 1969;

It appears that, while obtaining approval of Managing Director of GCML from BSEC, Mr.
Khaled Saifullah did not disclosed that he is a director of a credit rating company namely
National Credit Rating Company Limited (NCRL). So, it appears to us that proposed
Managing Director of GCML provided incorrect information about him to the Commission
during obtaining approval for Managing Director of this Merchant Bank, which is not in lien
with we(3)(¥) % of RiFSHDE ¢ awwee FE (AT T ¢ cibrwifFie o) RETEL, 3558

and section 18 of Securities and Exchange Ordinance 1969;

Additionally, National Credit Rating Company Limited rated H.R Textile Limited for Bond
approval and a proposal was placed to the board of GCML for investing in the bond of H.R.
Textiles Limited. So, it appears to us that, Mr. Khaled Saifullah arranged an investment from
GCML for his client namely H.R Textile Limited through National Credit Rating Company. So
it appears, there is a conflict of interest from which Mr. Khaled Saifullah being a Managing
Director of GCML could not refrain himself and he did not showed any professionalism which
is a contravention of 9¢(3)(¥) Rf¥ of FFEHBY ¢ wasey T (S TRTT ¢ cHbrwifFie
TiTerd) [ETE, ssay;

It appears from 87™ Board Meeting that (Point no-5.4, 5.5) that the board directed to present a
information of realized loss and related all information and synopsis to the Board. It appears
from the 88™ Board meeting that the Managing Director of GCML presented report but there is
no information with regard to realized loss and related all information and synopsis as required
by board. So, it appears to us that Managing Director of GCML has not complied with the
instruction of the board for which shows his transparency and responsibilities becomes
questionable to the inspecting officers and it appears that the Managing Director is not in line
with ©¢(3)(¥) R of FRFBMbw ¢ aswey M (T ez ¢ Cibrifie e [,

doab;

As per explanation of GCML and Note # 16 of Audited Financial Statements for the year
ended on 30 June 2021 it is found that realized loss was 4.12 Crore. On the other hand, it is
observed from the ledger statements of the company’s own portfolio from 15-20 December
2020, GCML has sold the securities of LHBL (LafargeHolcim) at Tk. 41 to Tk.42 per share,
but from 27-31 October 2021, GCML has bought the same securities (LafargeHolcim) at Tk.
82 to Tk. 84, which was two times higher than the selling price. It is observed that the
existence of inefficiency of the management as several times for these kinds of share traded by
A e
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GCML. Apart from this, we also asked whether any opinion/approval from the Investment
Committee had been taken or not, but GCML did not reply to our query which proves that

there was no approval of investment committee, which is also shown an inefficiency and lack

of professionalism of the Managing Directonl' of GCML, which is not in line with we(3)(%) %

of FiFSfalte ¢ astoy T (AET TRFE ¢ cibreife Titrenz) REET, doo0;

25. During the inception of the inspection, despite the inspecting officers required documents,
data, information, record and clarification, GCML and its Managing Director did not co-
operate, provided piecemeal information and failed to provide the clarification raised by the
inspecting officers in several cases. Accordingly, it appears to us that Managing Director of
GCML did not fully co-operated with the inspecting officers, which is a contravention of
ox(8) R of FfeSfafber ¢ amtse = (6T TreFE ¢ ciibrwife spicrena) Rt savy;

26. GCML is managing and maintaining the investment of 822 clients through an omnibus non-
marginable portfolio. But for managing and investing such big number of clients with a large
investment amount, there is no established Investment policy scheme/investment guideline
approved by the authority of GCML. So, it appears that there is lacking of professionalism and
efficiency of Managing Director which is a contravention of we(3)(?) R of FiFCHbw ¢

QHEG IR (WES PRFI 8 HbTwifFe e [T, Sovs;

27. During our inspection we found that there is an investment committee, but we did not find
sufficient meeting decision of the investment committee for investment on behalf of the
discretionary clients as per guideline produced by the investment committee. We did not find
any measures of investment committee to mitigate and manage the associated risk of
investment on behalf of discretionary clients. So it appears to us that Managing Director of
GCML has failed to create such kind of professional and effective investment policies, which
emphasis his incompetency, inefficiency and lack of professionalism for managing the
portfolio on behalf of the discretionary clients, which is a contravention of we(3)(2) Rf® of

FfFefabe ¢ a3y FFH (I6S TRFF ¢ ibcwiFe TTeta) [EETET, dos;

Wy, O wieer R oz srel IR IAMGE GRSt [{eM ¢ eo 7 0% wifFd

a2/ T itars/0888/2029/88% MIFFYT Managing Director, Grameen Capital Management Limited
(Merchant Banker) & 3¢ G5 030 Sifftd I3 afpiz AAe Eaifys z0s 21 7o) 4=1e Beifs 3w Mr.
Chowdhury Khaled Saifullah, Managing Director of Grameen Capital Management Limited
(Merchant Banker) fRafaf¥e 3@y wifte 3@=;

Reply of Mr. Chowdhury Khaled Saifullah, Managing Director of Grameen Capital
Management Limited (GCML) (Marchant Banker), the alleged person submitted at the time of

hearing:
Management related irregularities |
SL. Observations/Findings/ Contraventions True fact/ Reply from GCML/ Action Taken Remarks
No. by GCML
1. |1t appears from the submitted documents of GCML that, GCML has | We will rectify from current financial year. Our external auditors
received a net amount of BDT, 967,578,178/~ from 822 clients/investors did not inform us the
as on 30 June 2022. It also appears to us that GCML has not presented matter regarding
this amount in the Audited Financial Statements for the year ended on 30 inclusion of clients
June 2022, by which it is evident that the said audited financial statements investment in
of GCML does not reflect true and fair view. So, GCML did not provide securitics in  the
the accurate and appropriate information to the inspection team, which is financial statements
a contravention of R 3¢ ¢ it ©y(8) of FfFERkw ¢ awre s/ WS mentioned in the
TNRFH e cAbTEie SricTe) R, Soaw; report
2. |1t appears from the submitted documents of GCML that there are two | Inadvertently the liability of the customer account shown
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bank accounts which are used for their own purpose. There are 04 bank
accounts which are used as client’s bank accounts. It appears from the
cash flow statements for each years audited financial statements that there
were no reflection of cash receipt and payment for those 04 bank
accounts which are used for clients. Accordingly, it appears to us that
Cash Flow Statements are not supported by the all Bank Account of
GCML which is a contravention of Rf¥ Yo ¢ fRf} vy(s) of HfEERtw e

a3eY FHM (WD FE e cbTwiftie e TR, saae;

in the balance sheet of GCML was not incorporated in the
Cash Flow statement. The matter has come to our
knowledge. We will rectify the financial statement in the
current financial year,

3. |During the interview, discussion and inspection, we asked about the |Suggestion from BSEC will be followed in future. We
calculation of the capital gain (loss) from sale of shares which has been |have already rectified the calculation of capital gain for
presented at audited financial statements for last 05 years, but the |the period from July. 2022 to January, 2023 with an error
authority of GCML failed to show the calculation of realized capital gain | amounting to Tk. 386.14 due to rounding up of the figures
from sale of shares which is contravention of Rt ©3(8) of BfFSfGw s | after 2(two) decimal point.

QNEEY F (FRES Y s cibTwifme syicTaT) FREL Sane,;

4, (It appears from the audited financial statements of last five years that a | The matter regarding payment of TK 253,062.00 to the
payment is made under the Head namely “Expense for Chairman |Chairman’ Secretariat was approved in the 95th meeting
Secretariat” with an amount of BDT. 250,000/~ per year. As per GCML | of the Board of Directors held on 14/06/2023,
replied that this payment is made for internal audit purpose. They
submitted 02 (two) special audit reports to the inspecting team. In the
special last report there were several irregularities of Managing Director
of GCML and those were identified but the Board of Directors did not
take any steps in this regard. We also sought approval of the Board of
Directors for such yearly payments. But the authority of GCML failed to
submit such approval to the inspecting officers which is a contravention
of fift vx(8) of FASARY ¢ amey F (WES InFF ©
FIAe) AT, Saa;

5. | GCML has failed to open five client accounts in a calendar year which a | GCML is operating without DP License maintaining an
contention of A= bR =6 v3(Y) of Faw ¥ of T-RA () of &R 1 of |omnibus account, Qur clients cannot apply for IPO. As
PRASARY o ey 7 (AT T © Coitcwe Wyt RRWET, Soad; such they are less interested to open accounts with us.

6. |GCNL has failed to documented 01 issue management proposal to the [ There are around 65 Merchant Banks and the annual
Commission within two calendar year, which a contention of %= |number of IPOs are only 5 to 10. The business is very
ABTEEET #E1h 33(%) of T2 ‘% of RN (2) of R 4 of FFSHBw ¢ | competitive. However we are trying to contact potential
SHCoW T (TCED AT @ cABree WicTu) R, 5a0y; business units to manage their IPO.

7. |As GCML operates discretionary non marginable account, so it is|As GCML is not a member of CDBL, we could not
required to distribute proportionately with weighted average among the | comply with the direction of BSEC through conversion of
clients. During our inspection we wanted to see that how the allocation of | non-discretionary customers omnibus accounts into
any traded securities is allocated among the clients code by GCML. But | separate BO accounts. Our clients so far have not objected
GCML failed to show us such allocation of traded securities which is a | on this.
contravention of R wo(8) ¢ wy(8) A of AFflw ¢ amsy Ffirm
(s T o cotbratere witTats) R, saa;

8. |In the Merchant Bankers Registration Certificate, the address is Grammen | Inadvertently the information regarding change of
Bank Bhaban (10" Floor), Mirpur-02, Dhaka. But during our visit we | Registered Office was not communicated to the RISC,
found GCML is operating in 3" floor a separate 05 stories building | BSEC and the others stakeholders.
situated within the compound of Grammen Bank Bhaban. So it appears
that they have changed their physical location without approval of the
Commission, which is a contravention of e mfEfE=ts7 =617 o8 of
T ‘4 of B4R (9) of [ 4 of FRFRHTw @ awcon Fhw (NS IrFT e
cetbreifie icTera) i, daa0;

9. |GCML has failed to show the RISC Certified copy of Form-XII and |We have submitted all returns to RJSC. We are pursuing
Schedule-X. They showed us a RJSC certified Form-XII issued in the |for the certified copies. We are yet to receive the
year of 1997 in the name of Grameen Securities Management Limited, | certificates.
not in the name of Grameen Capital Limited. Accordingly, it is evident
that since 1997 the company’s board of directors has not been recorded
by RISC. As GCML failed to submit RISC certified Form-XII and
Schedule-X so it appears to us that GCML is not in line with e3(8) Rt
of FF3RTW ¢ aswsy FM AXET TNFR @ coitbcwis WTe) R,
dHd;

10. | During inspection did not found any activities, papers, documents, record | GCML has already taken initiative for complying with the
in supports that GCML is complying with the rules related to Risk Based | rules related to Risk Based Capital adequacy. We hope to
Capital Adequacy. Though they declared that they are in process to |maintain Risk Based Capital Adequacy in the financial
comply. It appears to us that GCML has failed to show the relevant | statements for the year to be ended on June 30, 2023,
papers in this regard and failed to comply such requirements which is
both contravention of ©3(8) RR of o awsy I (AT
InFw ¢ cibeeife Witem [REwET, 3350 and Bangladesh Securities
and Commission (Risk Based Capital Adequecy) Rules, 2019;

11. | During visit to asked GCML to show the agreement/contract between |Due to lack of DP, we could not convert omnibus

clients and GCML for discretionary non marginable account. GCML
informed us that they are examining the issues, but it appears to the

accounts into separate BO accounts for each investor.
Although, in the interest of business, we operate
discretionary accounts, for all practical purpose, the

inspection team that there is no agreement/contract for discretionary

72
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clients which is a contravention of 29 R of FiFShitw ¢ ymsy shivw
CIE BT © cetibewiitne wicaerty) R, sane;

individual client operates their respective accounts. As
such, it was not possible to execute a separate agreement
in respect of maintaining their accounts other than the
Account Opening Form.

12,

After asking about the website, the authority of GCML informed that
there is a website with an address of www grameencapitalbd.com. We
browse that website and found that it’s a public limited company, but as
per memorandum and article it is a private limited company which is a
misleading information. Additionally, all the tabs of this website found
under construction. So, their provided data and information was incorrect
which may mislead to the investors as well. As GCML failed to show a
complete and informative website so it a contravention of ©3(8) faf® of
et o ussy i (MES Tl o cibrsiie wicrety) [,

dhdb;

GCML is in the process of uploading information in the
website having web address
www.grameencapitalbd.comThe demonstrated mistake
has already been rectified We hope to construct a
complete and accurate website in compliance with the
direction of BSEC as early as possible and inform BSEC
in this regard.

13.

We did not find any appointed compliance officer of GCML though
GCML claimed that their Head of IT is acting a compliance officer, but
we did not find any papers in support of his appointment as compliance
officer. As GCML failed to show such kind of papers or documents, so it
is contravention of v3(8) R of FifFEHATw ¢« ey Hv= (WILbS Titzw e

cortbrifere wytcez) R, sany;

A compliance officer has been appointed.

14.

During inspection found that at the inception the forwarding letter was
sent to Grammen Securities Management Limited. But in the Registration
Certificate of Merchant Bankers we found the name as “Grameen Capital
Management Limited”. We sought the supporting paper for such name
change. But GCML failed to show the name change related documents
which is contravention of ©3(8) Rf® of Fif=Efliw ¢ awwee sfim= (it
PrF e cotfbrwifre TpGTer) [, sase;

Copy of the certificates regarding change of the name of
the company as Grameen Capital Management Ltd. was
issued on 01.11.2001

15.

Inspecting officers asked that whether GCML has informed to the
Commission about the place of their data preservation, place of
preservation of records and accounts and others. GCML informed that
they did not inform such information to the Commission which is both
contravention of both ©3(8) Rt of FiFSfHfw e gwwen v (WS
JrFE o ceibrwite Witwaty) e, sase and 3(R), W) AR of
SRty o awrse s (6T AnFE o cibreite Witawta R,
3adb;

Already Implemented

16.

GCML has not submitted the unaudited financial statements for the
quarter ended on 31 March 2023 whose last date of submission was 15
April 2023 which is not in line with TRe T-Ra=EFH/orem=y/ auf/@FH-
Y/ 030/ees Siftd: Qb 7 303%:

Submitted on 27.04.2023.

17.

As per declaration of GCML, it appears to us that in the year of 2015
GCML have enjoyed the benefit with regard to quarterly provision and
simultaneously they declared cash dividend in the year of 2015 which is
not in line with ¢7RPYPraTFRPIY/30on-3ba/snb Biftt 3 BT Yo3y;

Inadvertently cash dividend was declared in 2015 in spite
of availing the facility of deferred provision.

18.

GCML was registered in the year of 1998 as Merchant Bank. In the year
of 2008, all merchant bank was instructed to transfer the securities of
Omnibus Account to individual BO Account otherwise they should
handover the money to clients by selling securities. But it appears that
GCML did not take any steps in this regard, which is not in line with
o(b) AR of FfFESflte e awren i (6T AN 8 cibrmifie FicAets)

ffgsrien, sanw;

Due to lack of DP, we could not convert omnibus
accounts into separate BO accounts for each investor.

Specific Irregularities of Managing Director

19:

Managing Director of GCML has failed to clarify and explain the matters
of reconciliation statements as submitted by GCML, which is a
contravention of R} e3(8) of FfFRfw e usEey T (NS Y=

coitbeifere Tt R, Sane;

As GCML do not have DP license, we could not convert
omnibus accounts into separate BO accounts for each
investor. We maintain the discretionary accounts of all
investors into 7 (Seven) panel brokers DP having a single
BO account with each DP. As such, it is difficult to
segregate the transaction of one individual customer
account in a particular day.

20.

It appears from Agenda 9.1 of 92™ Board Meeting that Managing
Director of GCML informed to the board that as per rules of Bangladesh
Securities and Exchange Commission (BSEC), WPPF is not applicable
for GCML. We asked to the Managing Director of GCML under which
rules BSEC was referred to the board. Managing Director referred our
letter No. BSEC/SRI/DSE-26/1999/31 dated 13 February 2019. In the
BSEC’s referred we did not find any embargo for disbursing the WPPF.
Additionally, two legal opinion was taken by GCML in this regard,
where the lawyer did not provide any adverse opinion with regard to
disbursement of WPPF. Accordingly, it appears that Managing Director
of GCML referred an .incorrect/false information to the board about
BSEC’s rules with regard to WPPF and subsequently GCML has

It was not mentioned anywhere in the minutes and the
memo on agenda 9.1placed before the 91st meeting of the
Board of Directors of GCML that there was
embargo/restriction from BSEC on the introduction of
WPPF in the capital market intermediary. The proposal
was presented to the Board along with the legal opinion
obtained from the lawyer for decision of the board (Copy
of memo enclosed). We mentioned BSEC letter no.
BSEC/SRI/DSE-26/1999/31 dated February 13, 2019
which states that for Capital Market Intermediaries Article
326 of the Labor Act 2006 is not applicable. In the
minutes of the meeting we wanted to mean that it is not
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provided such incorrect information to the inspecting officers, which is a
contravention of ©(8) Rf¥ of FRFBRATY ¢ awwey 3R (IS TeFm o

coitbrwIfe suicTea) RfFIETL Saas, read with section 18 of Securities and
Exchange Ordinance, 1969;

mandatory for us to introduce WPPF in compliance to any
rules or directives of the BSEC. We never wanted to mean
that there is BSEC from BSEC for disbursement of
WPPF. For example we introduced the ‘Health and Life
Insurance Policy’ for the employees of GCML in
compliance to Circular no. BSEC/Admn/31:22/2014/407
dated May 12, 2021. May be there was a mistake in using
the appropriate language.

21.

It appears from the agenda of 88" Board meeting that, Managing Director
of GCML informed to the board that GCML has engaged in a contract to
act as co-issue manager for the Non-Convertible Callable Zero-Coupon
Bond of BDT. 80.00 Crore issued by H.R. Textile Ltd. During our visit
we asked to show the contract. Managing Director of GCML failed to
show the aforesaid contract to the inspecting officers. Accordingly, it
appears that, the Managing Director of GCML has presented a false and
incorrect information or statement to its Board of Directors. Subsequently
by submitting such false and incorrect information, GCML has violated
©3(8) fift of FfFBRTE ¢ asrse FF EMES Tt o ceibrwife syttram)
e, sase, read with section 18 of Securities and Exchange

Ordinance, 1969;

We received an offer from the Issue Manager AAA
Finance and Investment Ltd. to act as co-arranger of the
Bond issue for H.R. Textile Mills Ltd. vide their letter no.
AAA/Bond-111/2021/100 dated 04 April 2021. We
accepted the offer vide our letter no. GCML/Bond-
0111/2021/3024 dated April 04, 2021. Assuming that the
offer from issue manager and our acceptance thereof
through letter of intent constituted an agreement to act as
co-arranger, we informed the matter to the board. It is
pertinent to mention that approval from Board of
Directors is not required to act as co-arranger of an issue.
As we did not execute a formal agreement in this regard,
there was a mistake in using the appropriate language. We
are extremely sorry for the matter and assure you that this
kind of mistake will never happen in future. Copy of the
offer letter and our acceptance are attached herewith.

22,

It appears that, while obtaining approval of Managing Director of GCML
from BSEC, Mr. Khaled Saifullah did not disclosed that he is a director
of a credit rating company namely National Credit Rating Company
Limited (NCRL). So, it appears to us that proposed Managing Director of
GCML provided incorrect information about him to the Commission
during obtaining approval for Managing Director of this Merchant Bank,
which is not in lien with oa(3)(%) Rf¥ of FfFSREw ¢ awrey T WSS
[reTE © coitbrwifre Srera) ffsten, 3350 and section 18 of Securities
and Exchange Ordinance 1969;

Additionally, National Credit Rating Company Limited rated H.R Textile
Limited for Bond approval and a proposal was placed to the board of
GCML for investing in the bond of H.R. Textiles Limited. So, it appears
to us that, Mr. Khaled Saifullah arranged an investment from GCML for
his client namely HR Textile Limited through National Credit Rating
Company. So it appears, there is a conflict of interest from which Mr.
Khaled Saifullah being a Managing Director of GCML could not refrain
himself and he did not showed any professionalism which is a
contravention of ©¢(3)(%) At of FfFEHEBw ¢ gwsy h=R (csS Tkew

© coiibwifere WcTam) RREE, sae;

There was no form where the Managing Director could
make a declaration that he is one of the directors of a
rating company namely National Credit Ratings Limited
which is not unlawful. But inadvertently it was not
mentioned in his resume. He is sorry for the unintentional
mistake.

The proposal for subscription of Zero coupon Bond of H.
R. Textile Mills Ltd. came to GCML from the issue
manager AAA Finance and Investment Ltd and not from
NCRL. The rating of the Zero Coupon Bond was done by
NCRL before the proposal for subscription came to us
from the Issue Manager and the Managing Director was
never involved in the rating process in any capacity. As
such, NCRL was never in a position to derive financial
benefit from the subscription of the zero coupon bond of
H. R. Textile Mills Ltd.

23,

It appears from 87" Board Meeting that (Point no-5.4, 5.5) that the board
directed to present a information of realized loss and related all
information and synopsis to the Board. It appears from the 88® Board
meeting that the Managing Director of GCML presented report but there
is no information with regard to realized loss and related all information
and synopsis as required by board. So, it appears to us that Managing
Director of GCML has not complied with the instruction of the board for
which shows his transparency and responsibilities becomes questionable
to the inspecting officers and it appears that the Managing Director is
not in line with e&¢(3)(%) R of FiShHifw ¢ wasy H= (b Irm e

cotbreifie wicTem) e, Sany;

The information regarding realized loss and related
information and synopsis was presented in the 88th
meeting of the Board of Directors. The matter has been
recorded in the status of implementation report placed in
the 89th meeting of the Board.

24,

As per explanation of GCML and Note # 16 of Audited Financial
Statements for the year ended on 30 June 2021 it is found that realized
loss was 4.12 Crore. On the other hand, it is observed from the ledger
statements of the company’s own portfolio from 15-20 December 2020,
GCML has sold the securities of LHBL (LafargeHolcim) at Tk. 41 to
Tk.42 per share, but from 27-31 October 2021, GCML has bought the
same securities (LafargeHolcim) at Tk. 82 to Tk. 84, which was two
times higher than the selling price. It is observed that the existence of
inefficiency of the management as several times for these kinds of share
traded by GCML. Apart from this, we also asked whether any
opinion/approval from the Investment Committee had been taken or not,
but GCML did not reply to our query which proves that there was no
approval of investment committee, which is also shown an inefficiency
and lack of professionalism of the Managing Director of GCML, which
is not in line with ee(s)(%) R of FFBEFw © autsy sfi (kS Tnew

& coitbretfere SpTER) R, Sase;

We took an initiative for restructuring our own portfolio
by way of withdrawing investments from some shares
having high cost price and low chance of price
appreciation. In this regard the matter was discussed with
our honorable chairman and the member of the Board of
Directors. The recoversd amount was invested in ‘Blue
Chip’ shares with the objective of eaming good dividends
as well as capital gain. Although we incurred loss of TK
4,12,10,288.00 from the sale of securities, we eamned
capital gain of TK 2,17,09,553.00 as per audited financial
statements for June 30, 2021, In the following year
Capital gain from sale of shares increased to TK
3,70,48,072.00 The restructuring also significantly
improved our portfolio and the profitability. The Net
Profit After Tax increased to TK 848,78,733/- as on
30/06/2022 which enabled us to declare 40% stock
dividend.

Although it is difficult to ensure 100% accuracy in the

N 0 AR A A 5 YA AN BCVRITIAD R NN 4 A0 P PRt 40 T A i i e 1 5 B A A A1 A A 1 s < SR &
ftfta s sam, 3-u/f1 SrRelTe, Cia-3-31eE o9 eHmEe 9= 3!, BIl-5304
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.| and our cost price was TK 73.84 providing 1.35% yield

prediction regarding market value of securities, we have
implemented the decision for realization of loss in 3
(three) transactions in case of LHBL, but made profit in
all the subsequent transactions. The shares of LHBL was
sold at a time when the EPS was in the vicinity of 10%

on investment. Later the EPS significantly increased and
we invested several times at low cost and eamed capital
gain and dividend income.

25. | During the inception of the inspection, despite the inspecting officers | The Managing Director and 3 (three) senior members of
required documents, data, information, record and clarification, GCML | his team provided necessary data and information to the
and its Managing Director did not co-operate, provided piecemeal | inspection team.
information and failed to provide the clarification raised by the inspecting
officers in several cases. Accordingly, it appears to us that Managing
Director of GCML did not fully co-operated with the inspecting officers,
which is a contravention of e3(8) R} of FifeERABw ¢ sy shHrm (ES
T[T 9 ABCFEIRS WIS RIETE, Sase;

26. |GCML is managing and maintaining the investment of 822 clients | Managing Director of GCML formulated a written policy
through an omnibus non-marginable portfolio. But for managing and | for managing the portfolio of large volume discretionary
investing such big number of clients with a large investment amount, | client namely ‘Grameen Telecom® which constitute 75%
there is no established Investment policy scheme/investment guideline | of total customer investment portfolio.
approved by the authority of GCML. So, it appears that there is lacking
of professionalism and efficiency of Managing Director which is a
contravention of we(3)(x) Rf¥ of FfFSHRlw e sy imw kS arew
6 coitbrifeie Sytcerta) AT, Saaw;

27. | During our inspection we found that there is an investment commitiee, | In managing our own portfolio, we hold meetings of

but we did not find sufficient meeting decision of the investment
committee for investment on behalf of the discretionary clients as per
guideline produced by the investment committee. We did not find any
measures of investment committee to mitigate and manage the associated
risk of investment on behalf of discretionary clients. So it appears to us
that Managing Director of GCML has failed to create such kind of
professional and effective investment policies, which emphasis his
incompetency, inefficiency and lack of professionalism for managing the
portfolio on behalf of the discretionary clients, which is a contravention
of ea(2)(%) Rt of FFEHAlw ¢ awey el (MES RW © ibrwie
siTera) {fe, shaw;

Investment Committee. In managing the Large
discretionary portfolio of ‘Grameen Telecom’ we follow a
written policy, copy of which is attached herewith.

(@Y, Mr. Chowdhury Khaled Saifullah, Managing Director of Grameen Capital Management Limited
(GCML) (Marchant Banker)-a3 &¥fe 3@y (e 28t 2w 3, i Rywe Seorgfere wfbwmpmg e ey
armtd Mr. Chowdhury Khaled Saifullah-a3 it #fimitaw et azeicary Rone Rafs i

(®y, Mr. Chowdhury Khaled Saifullah €fer Fieiten It Farffe FiktRbe wizmeng @ s,

Fifetfabe wizem sAfa=d;

> (¥) FRFEREE ¢ aHteg I (ES JRFI 8 CHbTwIfIe MitTera) RRWET, 3ase @7 RfE 33(2), b9, W (R),

25, 90(8), 90(L), ©3(8) @ 9e(3)(%)

> (A) FRET ABRFFEI TR 08, 3> (F), SN2 of [(FAW ¥, FRERDY ¢ 9wry I (WG T

cAAbTeFifere Syicea) RiEse, soon @7 & q);

» () Bangladesh Securities and Commission (Risk Based Capital Adequecy) Rules, 2019;
» (9) e R-Rgefr/arame/aafy/ @fi-u/ac20/ce: BFE: 3¢ @7 3033;

» (&) @Efi/ e/ 0 08-S0 0/Sou BfFY 3 AT Lodv;

» (®) Securities and Exchange Ordinance, 1969 9=

> (®) Ao Fifsfafte s amtee T e w13, soho |

Ry, Aftsterca Rt =4 o 72 ARraraices S © {strt T 1 S TR STy 9
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| “Yfe_rda IR
JreErior st fRibe wie qiwe s S B 7 e
TRy, Mr. Chowdhury Khaled Saifullah-93 &g =% Securities and Exchange Ordinance, 1969 <&
Section 22 a3 Fif¥EfHlw ¢ eawy FREw L=, S3d0 9F €19 v S =Ry wew;

TR, Fres Rer, Firehile wity o RiY-Rum st s gdom oy, SJferretTas 2o, Tyt €32
wergted sy Mr. Chowdhury Khaled Saifullah-cF =1 wizatet 71 srares @ FRNEE;

O3, CNRY, T Bfefe 3@ Ram Rewais4#, Securities and Exchange Ordinance, 1969 (Ordinance
No. XVII of 1969) @7 Section 22 @32 HRFCRME ¢ uHre e W13, 550 97 42t Sb & 278 TISHEL-

- Mr. Chowdhury Khaled Saifullah (it sfimiweict aes ateamby a<mt ARG - S (99)
@I Bt sS4 I I oE WA o (@) e ey Aeatom BifrshHite wiv awwy IheT a7
T TIFS INRF SF6/0-SEA AT G oM FACS @, ST BIFCRDE Wit (eiEe o7as!
SR T Az FA LA

-4=rets, Mr. Chowdhury Khaled Saifullah Ffrie stfawieier o sty aegemt AfiB1e)-F
St o) A O JfeRres A @ afoviTm wite iy Fw fge 4 91 267t (AR BRE o1

T
AT PR Rbe et ume + i ioma,
2 B8 A BT Z9- L?‘Z‘(')
TR
IECERR

——

51 Mr. Chowdhury Khaled Saifullah

Managing Director of Grameen Capital Management Limited
Grameen Bank Complex (10th Floor)
Mirpur-2, Dhaka-1216.
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