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I. Quest Asia Overseas (BO ID# 1201820076441281, 120960076478829,
1602170076441281)

Address: 63/1 Flat4#C, (6™ Floor), Nirman Samad Trade Center, Kakrail,
Dhaka-1000.

2. Anichul Islam (BO ID# 1602170076635890, 1606190076016136,
120820076016136, 1202210072498041)
Address: Village- Satasia, PO- Domrakandi, PS-Kashiani, Gopalgonj.

3. Nahar-E-Jannat (BO ID# 1201820076034610)
Address: 67/1 ABC, URBANANTORA, Flat-9C, Opposite of Jigatola Post

Office, Dhaka-1207.
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Trends of closing price and trade volume OF ‘MIDLANDBNK’ in public market
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Yesterday Closing Price (YCP) of the share of Midland Bank Limited as on 13-03-2024 was
Tk. 12.40 and closing price of the same was Tk. 27.60 as on 23-09-2024. During this period
from 13-03-2024 to 23-09-2024, price of the share of Midland Bank Limited was increased by
Tk. 15.20 which is approximately 122.58% higher compared to closing price of 12-03-2024.
Observations and findings:
The investigation team randomly examined the documents collected from different TREC
holders regarding share trading of MIDLAND BANK PLC. After examining the relevant
documents, our findings are as follows:

A. Top Traders:

L. Major buyers of the period (Both Public and Block Market):

The price of the shares of ‘MIDLANDBNK® was increased by 122.58% from 13.03.2024
t0 23.09.2024. The Major buyers of the period were as follows:

Total i
il Name of | ! Sl Trade o ol
gln 23;1" Client Name BO ID Depository g:);mﬁt\' ?)Ll:l'mtih ::;‘;Ic Volume in | total
il i Participant i it e the Trade
market
it P Merchtﬂe Bank
| 6197 (A 1602170076441281 | Securities 17689587 | 13167827 | 30857414 218384386 | 14.13%
il Limited i
2 | 5364 i:';‘;‘}g“*” 1205150072180805 | }?i’:]’;‘f“z‘f““ 10927665 | 5431079 | 16358744 | 218384386 | 7.499
A Nargis | ¥ind
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Securities
Limited
Phe City Bank | 204500000803683 | €1ty Brokerage [0 o 6000000 | 218384386 | 2.75%
i), Limited
Gy Bank City Brokerage
Capital 1204500046667286 | =Y B¢ | 3981855 | 3981855 | 7963710 | 218384386 3.65%
Limited
Resources Litd.
EBL EBL Securif
Securities 1201950000015755 | =0 TS | 3038581 | 3038581 | 6077162 | 218384386 | 2.78%
i Limited
Limited
Suman e
B1634 | Chandra 1605650067320206 | BLL  Capital | 500000 | 2936607 | 218384386 | 1.34%
Limited
Modak
International
D10933 | Md. Faruk 1204220075982199 | Leasing 2570500 | 1060000 | 3630500 | 218384386 | 1.66%
Securities Ltd.
mziy | M HAuman | o0 s0074606201 | CAL Securities [ oo 1898350 | 4452700 | 218384386 | 2.04%
Shaike Limited
Remons
9 | Atzss | M Saiful | o0 c00060552230 | InVeStment & | 2472595 | 4945190 | 218384386 | 2.26%
Islam Securities
Limited
Commerce Bank
Engr. Md. i Securities  and
10 | 2212 ; 1203000016226582 2428743 | 1217500 | 3646243 | 218384386 | 1.67%
Shafique Ullah Investment
Limited
Israt Jahan BRAL i
11 | MmP331 Rss‘ M | 1201820075868966 | Stock Brokerage | 2392000 | 0 2392000 | 218384386 | 1.10%
e Limited
Jamuna Bank
12 | g1a4r | M- Sanowar | oo h069527017 | Capital 2190600 | 1690600 | 3881200 | 218384386 | 1.78%
Khan Management
Limited
i M CAL  Securitie
13 | m53 Mohiuddin 1206440073752584 | “L T | 2014045 | 1589045 | 3603090 | 218384386 | 1.65%
Limited
Ahmed
Md Prime Bank
K4 Lirzeon | et 1205080076283679 | Securities 2006767 | 2006767 | 4013534 | 218384386 | 1.84%
Asfaquzzaman e
Limited
BTL
15 | 46520 | Comstruction | o0 0c0076310841 | EBL  Securities | oo 1276544 | 3265837 | 218384386 | 1.50%
& Developers Limited
Ltd.

Findings:

» After analyzing documents, it is observed that Quest Asia Overseas (Client code #
6197 of Mercantile Bank Securities Limited) was the top buyer as well as the top
seller of MIDLANDBNK share from 13-03-2024 to 23-09-2024. The said client
bought 17689587 shares and sold 13167827 shares which is 14.13% of total traded
share of MIDLANDBNK during the investigation period.

# Itis observed that Msammat Nargis (Client code # 5364 of Bangladesh Finance
Securities Limited) was the 2nd top buyer of MIDLANDBNK share from 13-03-
2024 to 23-09-2024. The said client bought 10927665 shares and sold 5431079
shares which is 7.49% of total traded share of MIDLANDBNK during the
investigation period.

» It is observed that The City Bank Ltd. (Client code # C082 of City Brokerage
Limited) was the 3rd top buyer of MIDLANDBNK share from 13-03-2024 10 23-
09-2024, The said client bought 6000000 shares which is 2.75% of total traded share
of MIDLANDBNK during the investigation period. 4l 2@
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# Itis observed that City Bank Capital Resources Ltd. (Client code # C105 of City
Brokerage Limited) was the 4th top buyer of MIDLANDBNK share from 13-03-
2024 to 23-09-2024. The said client bought 3981855 shares and sold 3981855
shares which is 3.65% of total traded share of MIDLANDBNK during the
investigation period.

» It is observed that Ebl Securities Limited (Client code # 3 of EBL Securities
Limited) was the 5th top buyer of MIDLANDBNK share from 13-03-2024 to 23-
09-2024. The said client bought 3038581 shares and sold 3038581 shares which is
2.78% of total traded share of MIDLANDBNK during the investigation period.

» It is observed that Suman Chandra Modak (Client code # B1634 of BLI Capital
Limited) was the 6th top buyer of MIDLANDBNK share from 13-03-2024 to 23-
09-2024. The said client bought 2936607 shares which is 1.34% of'total traded share
of MIDLANDBNK during the investigation period.

It is observed that Md. Faruk (Client code # D10933 of International Leasing
Securities Ltd.) was the 7th top buyer of MIDLANDBNK share from 13-03-2024
to 23-09-2024. The said client bought 2570500 shares and sold 1060000 shares
which is 1.66% of total traded share of MIDLANDBNK during the investigation
period.

A 74

> It is observed that Md. Hannan Shaike (Client code # M217 of CAL Securities
Limited) was the 8th top buyer of MIDLANDBNK share from 13-03-2024 to 23-
09-2024. The said client bought 2554350 shares and sold 1898350 shares which is
2.04% of total traded share of MIDLANDBNK during the investigation period.

It is observed that Md. Saiful Islam (Client code # A12536 of Remons Investment
& Securities Limited) was the 9th top buyer of MIDLANDBNK share from 13-03-
2024 to 23-09-2024. The said client bought 2472595 shares and sold 2472595
shares which is 2.26% of total traded share of MIDLANDBNK during the
investigation period.

v

» It is observed that Engr. Md. Shafique Ullah (Client code # 2212 of Commerce
Bank Securities and Investment Limited) was the 10th top buyer of
MIDLANDBNK share from 13-03-2024 to 23-09-2024. The said client bought
2428743 shares and sold 1217500 shares which is 1.67% of total traded share of
MIDLANDBNK during the investigation period.

I1.  Major sellers of the period (Both Public and Block Market):

The list of major sellers of shares of ‘MIDLANDBNK’ from 13.03.2024 to 23.09.2024 are
as follows:

Total |
J ¢ i " yes s ) i
Sk | | Client il . N“mc. ‘ o Buy Sell Total ].mm . Gl
N Client Name BO ID Depository Quantity | Quantity | Trade Volume in | total
1 Participant : i the Trade

market

1 |61 Quest  ASS L Shg 1200644105 | MeEGle Bank b oo o | 1216000 | d0857404 | 218300088 | 14130
Overseas Securities Limited
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| Fankabangla i Gl
| Ais0m |.m-mm-mLs 1201830043239232 | PANKABANGLA 1 0 12355000 | 14110000 | 218384386 | 6.46%
| Vidi Securities 1td.
| Meaammat B."“ﬂh“t“h
£ 104 Nrgs 1205150072180805 | Finance Securitics | 10927665 | 5431079 16358744 | 218384386 | 7.49%
b Limited
thy Pank City  Brokerage
s Capital 1204500046667286 | ¥ 3981855 | 3981855 | 7963710 | 218384386 | 3.65%
| Resources Lid, !
3 EBL Sccurities | 10 050000015755 | EBL  Securities 3038581 | 3038581 | 6077162 | 218384386 | 2.78%
i Limited Limited
Md. Saiful Remons
Mizse 1202600069552239 | Investment & | 2472595 | 2472595 | 4945190 | 218384386 2.26%
iy i Securitics Limited
Squals Sonali Investment
MSO0001 | Investment 1605180039866810 | 22" 1093510 | 2281492 | 3375002 | 218384386 | 1.55%
K Limited
Limited
8 | 12200 . 1205080076283679 | Prime  Bank | o 2006767 | 4013534 | 218384386 | 1.84%
Asfaquzzaman Securities Limited 1 i
; ; ; | Mercantile Bank ] I
9 ezl Anichul Islam | 1602170076635890 Securities Limited | 1975868 | 1975868 | 3951736 | 218384386 | 1.81%
10 | mM217 'S‘:‘d Hannan | 5 06440074606201 i e L RS 1898350 | 4452700 | 218384386 | 2.04%
aike Limited
Suman Sheltech
11 | s35038 | Chandra 1202550076368900 | Brokerage 483653 | 1882538 | 2366191 | 218384386 | 1.08%
Modak Limited
Mst.  Asmaul RRAL EPL Stock
12 | HO49 il 1201820074929350 | Brokerage 1300000 | 1800000 | 3100000 | 218384386 | 1.42%
i Limited
13 | 16998 Em' Anamul | 15 04490075822919 e A 1780964 | 1780964 | 3561928 | 218384386 | 1.63%
oque Securities Limited
Rokonozzaman Senicel
14 | 31212 oy 1205150062897247 | Finance Securities | 42028 1705597 | 1747625 | 218384386 | 0.80%
i Limited
Jamuna Bank
15 | J1441 Md. Sanowar | | coci20069527917 | Capital 2190600 | 1690600 | 3881200 | 218384386 | 1.78%
Khan Management
Limited
Findings:

» After analyzing documents, it is also observed that the proprietor of the top
buyer and seller Quest Asia Overseas (Client code # 6197 of Mercantile Bank
Securities Limited), Anichul Islam (Client code # 6211 of Mercantile Bank
Securities Limited) was the 9th top Seller of MIDLANDBNK share from 13-
03-2024 to 23-09-2024. The said client bought 1975868 shares and sold
1975868 shares which is 1.81% of total traded share of MIDLANDBNK during
the investigation period.

» 1t is observed that Lankabangla Investments Ltd. (Client code # A3509 of
LANKABANGLA Securities Ltd.) was the 2nd top Seller of MIDLANDBNK
share from 13-03-2024 to 23-09-2024. The said client bought 1755000 shares
and sold 12355000 shares which is 6.46% of total traded share of
MIDLANDBNK during the investigation period.

» It is observed that Msammat Nargis (Client code # 5364 of Bangladesh Finance
Securities Limited) was the 3rd top Seller of MIDLANDBNK share from 13-
03-2024 to 23-09-2024. The said client bought 10927665 shares and sold
3431079 shares which is 7.49% of total traded share of MIDLANDBNK during

the investigation period. e,
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» Itis observed that City Bank Capital Resources Lt (Client code # C105 of City
Brokerage Limited) was the 4th top Seller of MIDLANDBNK share from 13-
03-2024 to 23-09-2024. The said client bought 3981855 shares and sold
3981855 shares which is 3.65% of total traded share of MIDLANDBNK during
the investigation period.

» It is observed that Ebl Securities Limited (Client code # 3 of EBL Securities
Limited) was the 5th top Seller of MIDLANDBNK share from 13-03-2024 to
23-09-2024. The said client bought 3038581 shares and sold 3038581 shares
which is 2.78% of total traded share of MIDLANDBNK during the
investigation period.

» It is observed that Md. Saiful Islam (Client code # A12536 of Remons
Investment & Securities Limited) was the 6th top Seller of MIDLANDBNK
share from 13-03-2024 to 23-09-2024. The said client bought 2472595 shares
and sold 2472595 shares which is 2.26% of total traded share of
MIDLANDBNK during the investigation period.

v

It is observed that Sonali Investment Limited (Client code # MS00001 of Sonali
Investment Limited) was the 7th top Seller of MIDLANDBNK share from 13-
03-2024 to 23-09-2024. The said client bought 1093510 shares and sold
2281492 shares which is 1.55% of total traded share of MIDLANDBNK during
the investigation period.

» It is observed that Md. Asfaquzzaman (Client code # 12200 of Prime Bank
Securities Limited) was the 8th top Seller of MIDLANDBNK share from 13-
03-2024 to 23-09-2024. The said client bought 2006767 shares and sold
2006767 shares which is 1.84% of total traded share of MIDLANDBNK during
the investigation period.

» It is observed that Md. Hannan Shaike (Client code # M217 of CAL Securities
Limited) was the 10th top Seller of MIDLANDBNK share from 13-03-2024 to
23-09-2024. The said client bought 2554350 shares and sold 1898350 shares
which is 2.04% of total traded share of MIDLANDBNK during the
investigation period.

B. Trading of Quest Asia Overseas & Associates:

Observation:

After examining account opening forms and other relevant documents, it is revealed that Quest
Asia Overseas & Associates maintains several accounts with different depository participants
while trading the shares of ‘MIDLANDBNK® for the period from 13.03.2024 to 23.09.2024.
The details of the accounts are delineated as follows:

S lame of fhe g
o Nans ol the i BO I BOID (et Name of Depository Participant Relationship/ Remarks
No. | Account Holder(s) code &
eu 4 P 0 e R 5 o prdl okeraoe
| Qum. Asia 1201820076441281 G7369 B_R,f.L” EPL Stock Brokerage
Overseas Limited ‘
o Qv | A oo e L (icul eiam s the
Overseas proprietor, |
3 Ques‘.l_ Asia 160217007644 1281 6197 F\-1‘m'.c;u.mlc Bank = Securities f
Dverseas Limited | i

Th— Md. Mahmiidul Hasan
L\ i Assistant Director

| .' | Sapgadesh Secarres and Exchange Commission




Mercantile  Bank Securities

Aivichul Islam 1602170076635890 6211 i
Ui Limited

Aiichul Jslom 1606190076016136 CLO0T2 Clom_mumty Bank Investment

U A Limited
Anichul Islam 1201820076016136 HO163 B.RAC EPL Stock Brokerage

il Limited
Wil Islan 1202210072498041 | 14693 | Khwaja Equity Services Lud.
Rithasel2-Fanki 1201820076034610 | HO164 | BRAC EPL Stock Brokerage | Wife & Nomince of

Limited

Anichul [slam

Individual trade pattern in

market, Trad

trading of ‘MIDLAND

public market, Effects of ‘MIDLANDBNK’
€ monitoring screenshots and Gain/Loss of Quest Asia O
BNK'’ share are given below:

6

in both block and public
verseas & Associates by

200
o
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¢) Trade monitoring screenshots of Quest Asia Overseas & Associates (public market):

The Investigation Team of IED collected Trade monitoring screenshots from the Surveillance i
Department of DSE on some trading date(s) where appearance of active trading of Quest Asia |‘ '
Overseas & Associates was observed which influenced to uplift the price of shares of ‘,3

|

‘MIDLANDBNK’ during the investigation period. :
The details of the graphs are given below: i

LU, L e R
The green line indicates
yesterday's closing price

i The selected [ | Thered fieldis the ! i Scale showing percentage |
j Alert icon | i | change compared 10 yes- E
i mm__{__w__ |

| Instrument best ask | [ 1
_--T ‘ |

R allill ] il terday’s closing price | H
& | | T [

{47 Spread chart SKA B

R Gl

’ :

L R T T T

i I i e EHE 14 |l § i I i i |

| Scale showing the price ] LThe blue field is the best } | Pate | | Triangles and | | Newsicon i | Scale showing the

Al 4 bid ! squares are e e time i
e L trades

A Green triangle represents trade of ‘MIDLANDBNK °’ by Quest Asia Overseas &
Associates

White triangle represents trade of shares of ‘MIDLANDBNK’ by other clients
After scrutinizing the Trade monitoring screenshots collected from Surveillance Department
of DSE, it is found that Quest Asia Overseas & Associates was involved in trading of shares of
‘MIDLANDBNK which influenced to uplift the price of the said securities on several dates:
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It was observed in the above graph that on 23-05-2024, total number of trades of
MIDLANDBNK in the market was 201, whereas number of trades (buy) executed by Quest
Asia Overseas and associate(s) were 75 which is approximately 37.31% of the total number of
trades in the market. Again, total traded volume of MIDLANDBNK in the market on that day
was 1,092,279 whereas buy volume by the said client(s) was 792,510 which is approximately
72.56% of the total traded volume in the market. It is evident that the client had significant
participation in the market on 23-05-2024 in trading of MIDLANDBNK share.
On 23-05-2024, trading of MIDLANDBNK share was started at Tk. 15.70 which is Tk. 0.10
less than the YCP of Tk. 15.80. On that day, Quest Asia Overseas and associate(s) started series
of trading at 14:06:48 at price Tk. 15.90 and induced the same to rise to Tk. 16.20 up to
14:07:03. It can also be observed from the above graph that Quest Asia Overseas and
associate(s) executed significant trades during this time period. It is mentionable here that from
14:06:48 to 14:07:03, Quest Asia Overseas and associate(s) bought 754,678 shares of
MIDLANDBNK compared to the total traded share of 754,678. This is shown in the following
Pie Chart.
N‘N" T Trade Volums
B Total trade volume of
MIDLANDBNK share by
Quest Asia Overseas and

associate{s} during
14:06:48 to 14:07:03

W Toial trade volume of
MIDLANMDBMNK during
L4:06:48 1o 14:07:03 by
other clierts.

It is also found that during the aforementioned period, Quest Asia Overseas and associate(s)
executed 63 howlas to purchase of shares of MIDLANDBNK compared to the total number of
howlas of 63 as shown in the following Bar Chart.
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It is observed from the above graphs and screenshot that Quest Asia Overseas and associate(s)
bought 100.00% of the total trades of MIDLANDBNK shares by executing 63 of total 63
howlas from 14:06:48 to 14:07:03 on 23-05-2024. From 14:06:48 to 14:07:03, Quest Asia
Overseas and associate(s) induced the price to rise from Tk. 15.90 to Tk. 16.20 (induced the
price by Tk. 0.30). Thus it seems that Quest Asia Overseas and associate(s) were actively trying
to lift the price of MIDLANDBNK share. At the end of the day price of MIDLANDBNK shate
was increased by Tk. 0.30 which is approximately 1.90% higher than YCP.
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It was observed in the above graph that on 02-07-2024, total number of trades of
MIDLANDBNK in the market was 188, whereas number of trades (buy) executed by Quest
Asia Overseas and associate(s) were 58 which is approximately 30.85% of the total number of
trades in the market. Again, total traded volume of MIDLANDBNK in the market on that day
was 798,771 whereas buy volume by the said client(s) was 356,599 which is approximately
44.64% of the total traded volume in the market. It is evident that the client had significant
participation in the market on 02-07-2024 in trading of MIDLANDBNK share.

On 02-07-2024, trading of MIDLANDBNK share was started at Tk. 16.10 which is Tk. 0.30
less than the YCP of Tk. 16.40. On that day, Quest Asia Overseas and associate(s) started series
of trading at 12:13:02 at price Tk. 16.40 and induced the same to rise to Tk. 16.70 up to
12:47:36. It can also be observed from the above graph that Quest Asia Overseas and
associate(s) executed significant trades during this time period. It is mentionable here that from
12:13:02 to 12:47:36, Quest Asia Overseas and associate(s) bought 356,599 shares of
MIDLANDBNK compared to the total traded share 0f 396,089. This is shown in the following
Pie Chart,

frade Volurne

i Total trade volume of
MIDLANODBMNK share by
Quest Asia Owverseas ano
associat=({s) during
12:13:02 to 12:47:36

FTotal trade volurme of
MIDLANDSBMKE during
12:13:02 10 124736 Doy
other clients.

It is also found that during the aforementioned period, Quest Asia Overseas and associate(s)
executed 58 howlas to purchase of shares of MIDLANDBNK com pared to the total number of
howlas of 67 as shown in the following Bar Chart.
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It is observed from the above graphs and screenshot that Quest Asia Overseas and associate(s) |
bought 90.03% of the total trades of MIDLANDBNK shares by executing 58 of total 67 howlas !‘
from 12:13:02 to 12:47:36 on 02-07-2024. From 12:13:02 to 12:47:36, Quest Asia Overseas il
and associate(s) induced the price to rise from Tk. 16.40 to Tk. | 6.70 (induced the price by Tk.
0.30). Thus it seems that Quest Asia Overseas and associate(s) were actively trying to lift the
price of MIDLANDBNK share. At the end of the day price of MIDLANDBNK share was :
increased by Tk. 0.50 which is approximately 3.05% higher than YCP. ;"
07-08-2024 |
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It was observed in the above graph that on 07-08-2024, total number of trades of
MIDLANDBNK in the market was 360, whereas number of trades (buy) executed by Quest .
Asia Overseas and associate(s) were 110 which is approximately 30.56% of the total number il
of trades in the market. Again, total traded volume of MIDLANDBNK in the market on that |
day was 2,969,831 whereas buy volume by the said client(s) was 968,746 which is |
approximately 32.62% of the total traded volume in the market. [t is evident that the client had

significant participation in the market on 07-08-2024 in trading of MIDLANDBNK share.

On 07-08-2024, trading of MIDLANDBNK share was started at Tk. 21.60 which is Tk. 0.20 ||
less than the YCP of Tk. 21.80. On that day, Quest Asia Overseas and associate(s) started series "
of trading at 14:10:59 at price Tk. 21.20 and induced the same to rise to Tk. 21.60 up to ‘
14:18:53. It can also be observed from the above graph that Quest Asia Overseas and '
associate(s) executed significant trades during this time period. It is mentionable here that from :
14:10:59 to 14:18:53, Quest Asia Overseas and associate(s) bought 30,007 shares of
MIDLANDBNK compared to the total traded share of 80,012. This is shown in the following
Pie Chart.

Trade Volumae

8 Total trade volume of
MIDLANDBNK share by
Cluest Asia Owverseas and
associate{s] during
14:10:59 10 14:18:53

# Total trade volume of
MIDLANDBME during
14:10:59 to 14:18:53 by
other clients.

It is also found that during the aforementioned period, Quest Asia Overseas and associate(s) ‘
executed 25 howlas to purchase of shares of MIDLANDBNK compared to the total number of @
howlas of 40 as shown in the following Bar Chart. '
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It is observed from the above graphs and screenshot that Quest Asia Overseas and associate(s)
bought 37.50% of the total trades of MIDL ANDBNK shares by executing 25 of total 40 howlas
from 14:10:59 to 14:18:53 on 07-08-2024. From 14:10:59 to 14:18:53, Quest Asia Overseas
and associate(s) induced the price to rise from Tk. 21.20 to Tk. 21.60 (induced the price by Tk.

0.40). Thus it scems that Quest Asia Overseas and associate(s) were actively trying to lift the
price of MIDLANDBNK share. /
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01-09-2024

It was observed in the above graph that on 01-09-2024, total number of trades of
MIDLANDBNK in the market was 1126, whereas number of trades (buy) executed by Quest
Asia Overseas and associate(s) were 154 which is approximately 13.68% of the total number
of trades in the market. Again, total traded volume of MIDLANDBNK in the market on that
day was 3,493,202 whereas buy volume by the said client(s) was 501,033 which is
approximately 14.34% of the total traded volume in the market. It is evident that the client had
significant participation in the market on 01-09-2024 in trading of MIDLANDBNK share.

On 01-09-2024, trading of MIDLANDBNK share was started at Tk. 26.30 which is Tk. 0.50
less than the YCP of Tk. 26.80. On that day. Quest Asia Overseas and associate(s) started series
of trading at 13:59:14 at price Tk. 27.10 and induced the same to rise to Tk. 27.50 up to
14:10:43. It can also be observed from the above graph that Quest Asia Overseas and
associate(s) executed significant trades during this time period. It is mentionable here that from
13:59:14 to 14:10:43, Quest Asia Overseas and associate(s) bought 285,256 shares of
MIDLANDBNK compared to the total traded share of 338,056. This is shown in the following
Pie Chart.

Trace wolurme
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It is also found that during the aforementioned period, Quest Asia Overseas and associate(s)
executed 78 howlas to purchase of shares of MIDLANDBNK compared to the total number of
howlas of 87 as shown in the following Bar Chart.
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It was observed in the above graph that on 03-09-2024, total number of trades of
MIDLANDBNK in the market was 615, whereas number of trades (buy) executed by Quest
Asia Overseas and associate(s) were 181 which is approximately 29.43% of the total number
of trades in the market. Again, total traded volume of MIDLANDBNK in the market on that
day was 2,057,482 whereas buy volume by the said client(s) was 604,071 which is
approximately 29.36% of the total traded volume in the market. It is evident that the client had
significant participation in the market on 03-09-2024 in trading of MIDLANDBNK share.

On 03-09-2024, trading of MIDLANDBNK share was started at Tk. 26.20 which is Tk. 0.30
less than the YCP of Tk. 26.50. On that day, Quest Asia Overseas and associate(s) started series
of trading at 13:53:58 at price Tk. 76.60 and induced the same to rise to Tk. 27.10 up to
14:16:15. It can also be observed from the above graph that Quest Asia Overseas and
associate(s) executed significant trades during this time period. It is mentionable here that from
13:53:58 to 14:16:15, Quest Asia Overseas and associate(s) bought 298,496 shares of
MIDLANDBNK compared to the total traded share of 344,398. This is shown in the following
Pie Chart.

FTrade Volume

# Total trade volume of
MIDLANDESNK share by
Quest Asia Overseas and .
associatel{s) during
$132:53:58 to 14:16:15

== Total trade volume of
MIDLANDBNEK during
13:53:58 to 14:16:15 by
other clienis.

It is also found that during the aforementioned period, Quest Asia Overseas and associate(s)
executed 106 howlas to purchase of shares of MIDLANDBNK compared to the total number
of howlas of 131 as shown in the following Bar Chart.
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It is observed from the above graphs and screenshot that Quest Asia Overseas and associate(s)
bought 86.67% of the total trades of MIDLANDBNK shares by executing 106 of total 131
howlas from 13:53:58 to 14:16:15 on 03-00-2024. From 13:53:58 to 14:16:15, Quest Asia
Overseas and associate(s) induced the price to rise from Tk. 26.60 to Tk. 27.10 (induced the

price by Tk. 0.50). Thus it seems that Quest Asia Overseas and associate(s) were actively trying /M
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to lift the price of MIDLANDBNK share. At the end of the day price of MIDLANDBNK share

was increased by Tk. 0.40 which is approximately 1.51% higher than YCP.
04-09-2024

It was observed in the above graph that on 04-09-2024, total number of trades of
MIDLANDBNK in the market was 1085, whereas number of trades (buy) executed by Quest
Asia Overseas and associate(s) were 109 which is approximately 10.05% of the total number
of trades in the market. Again, total traded volume of MIDLANDBNK in the market on that
day was 4,080,707 whereas buy volume by the said client(s) was 431,958 which is
approximately 10.59% of the total traded volume in the market. It is evident that the client had
significant participation in the market on 04-09-2024 in trading of MIDLANDBNK share.

On 04-09-2024, trading of MIDLANDBNK share was started at Tk. 27.00 which is Tk. 0.10
more than the YCP of Tk. 26.90. On that day, Quest Asia Overseas and associate(s) started
series of trading at 14:09:04 at price Tk. 27.80 and induced the same to rise to Tk. 28.20 up to
14:16:14. It can also be observed from the above graph that Quest Asia Overseas and
associate(s) executed significant trades during this time period. It is mentionable here that from
14:09:04 to 14:16:14, Quest Asia Overseas and associate(s) bought 381,755 shares of
MIDLANDBNK compared to the total traded share of 572,046. This is shown in the following
Pie Chart
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It is also found that during the aforementioned period, Quest Asia Overseas and associate(s) ‘
executed 90 howlas to purchase of shares of MIDLANDBNK compared to the total number of !

howlas of 147 as shown in the following Bar Chart. )
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It is observed from the above graphs and screenshot that Quest Asia Overseas and associate(s) ‘
bought 66.74% of the total trades of MIDLANDBNK shares by executing 90 of total 147

howlas from 14:09:04 to 14:16:14 on 04-09-2024. From 14:09:04 to 14:16:14, Quest Asia

Overseas and associate(s) induced the price to rise from Tk. 27.80 to Tk. 28.20 (induced the

price by Tk. 0.40). Thus it seems that Quest Asia Overseas and associate(s) were actively trying

to lift the price of MIDLANDBNK share. At the end of the day price of MIDLANDBNK share

was increased by Tk. 0.80 which is approximately 2.97% higher than NP

05-09-2024

It was observed in the above graph that on 05-09-2024, total number of trades of
MIDLANDBNK in the market was 1604, whereas number of trades (buy) executed by Quest
Asia Overseas and associate(s) were 457 which is approximately 28.49% of the total number
of trades in the market. Again, total traded volume of MIDLANDBNK in the market on that
day was 5,522,102 whereas buy volume by the said client(s) was 1,731,358 which is
approximately 31.35% of the total traded volume in the market. It is evident that the client had
significant participation in the market on 05-09-2024 in trading of MIDLANDBNK share.

On 05-09-2024. trading of MIDLANDBNK share was started at Tk. 27.50 which is Tk. 0.20
less than the YCP of Tk. 27.70. On that day, Quest Asia Overseas and associate(s) started series
of trading at 13:55:27 at price Tk. 28.40 and induced the same to rise to Tk. 28.90 up 10
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14:19:57. It can also be observed from the above graph that Quest Asia Overseas and
associate(s) executed significant trades during this time period. It is mentionable here that from
13:55:27 to 14:19:57, Quest Asia Overseas and associate(s) bought 871,149 shares of
MIDLANDBNK compared to the total traded share of 1,520,302. This is shown in the
following Pie Chart.

Trade Vvolume
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It is also found that during the aforementioned period, Quest Asia Overseas and associate(s)
executed 144 howlas to purchase of shares of MIDLANDBNK compared to the total number
of howlas of 291 as shown in the following Bar Chart.

148
147
e
= 146
=]
5; 145 o
o 1aa — s
= 143
1482 e .
MO OF BUY HOWLA(S) OF NO. OF BUY HOWLA(S) OF
AMIDLANDBMNK SHARE MIDLANDBMNE DURING
EXECUTED BY CIIEST ASIA 4835527 TO 141957 BY
OVERSEAS AND ASSOCIATE(S] OTHER CLIENTS. :

DURIRNG 13:55:27 70 1=219:57

It is observed from the above graphs and screenshot that Quest Asia Overseas and associate(s)
bought 57.30% of the total trades of MIDLANDBNK shares by executing 144 of total 291
howlas from 13:55:27 to 14:19:57 on 05-09-2024. From 13:55:27 to 14:19:57, Quest Asia
Overseas and associate(s) induced the price to rise from Tk. 28.40 to Tk. 28.90 (induced the
price by Tk. 0.50). Thus it seems that Quest Asia Overseas and associate(s) were actively trying
to lift the price of MIDLANDBNK share. At the end of the day price of MIDLANDBNK share
was increased by Tk. 0.90 which is approximately 3.25% higher than YCP
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Findings-1:
As per section 17 of the Securities and Exchange Ordinance, 1969, “No person shall, for the purpose of

inducing, dissuading, effecting, preventing or in any manner influencing or turning to his advantage,
the sale or purchase of any security, directly or indirectly, -

(e) do any act or practice or engage in a course of business, or omit to do any act which operates or
would operate as a fraud, deceit or manipulation upon any person, in particular-

(v) directly or indirectly effect a series of transactions in any security creating the appearance of active
trading therein or of raising of price for the purpose of including its purchase by others or depressing
its price for the purpose of inducing its sale by others; "
It is evident that Quest Asia Overseas & Associates were involved directly and indirectly in a series of
transactions of shares of ‘MIDLANDBNK’ with the aforesaid BO accounts in order to create the
appearance of active trading and raising of price of the said share.
Contraventions:
It appears that Quest Asia Overseas & Associates (BOID # 1201820076441281, 1201960076478829,
1602170076441281,1602170076635890,1606190076016136,1201820076016136,120221007249804 1
& 1201820076034610) have violated the following:
» Section 17(e)(v) of the Securities and Exchange Ordinance, 1969 by directly and indirectly
effecting a series of transactions of shares of ‘"MIDLANDBNK' creating the appearance of active
trading therein and raising price of the said share which attracts Section 22 of the Securities and

Exchange Ordinance, 1969.

This appears from the investigation report that Quest Asia Overseas & Associates has violated
above-mentioned securities laws willfully.

arzg, SigE wwemy REe Wiz Srsid PR IOCH 9§ GHEnier (RS 9E G od, 30%¢ wifae
RN Z AT TG b 5e/203%/ba8 e Quest Asia Overseas, Anichul Islam @3t Nahar-E-Jannat & &
35, Y03¢ SIETY IR SR 77 FIACS ToFEs 209 T W1 TS TAFES 200 Quest Asia Overseas, Anichul
Islam @3¢ Nahar-E-Jannat @€ #lcF Mr. Md. Sujanur Rahman ¢ 55, 03¢ wifqred Atag e e 7
wIf4e e,

Explanation of Quest Asia Overseas. Anichul Islam and Nahar-E-Jannat submitted at the time of
hearing:

“Please refer to your letter no BSEC/Enforcement/3895/2025/674, dated 07 May, 2025 on the captioned
subject. In the above referred letter, BSEC has provided trade description of shares of Midland Bank
PLC hereinafter written as MIDLAND from 13/03/2024 to 23/09/2024. In the above-mentioned show
cause notice, we Quest Asia Overseas (BO ID# 1201820076441281. 120960076478829,
1602170076441281 and Anichul Islam (BO ID# 1602170076635890. 1606190076016136,
120820076016136, 1202210072498041 and also Nahar-E-Jannat (BO 1D# 1201 820076034610 have
been accused of being in contravention of Section 17(¢) (v) and | 7(e)iii) of the Securities and Exchange
Ordinance. 1969, based on the findings of an enquiry on the recent transactions in MIDLAND. In
response to your inquiry regarding my recent trading in shares of Midland Bank Limited, | would like

to submit the following explanation:

I made the decision to purchase shares of Midland Bank based on a news article published in a reputed
newspaper which categorized Midland Bank 96 being in the*Green Zone". The report also i
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classifications such as "Red Zone" and "Yellow Zone" banks, where "Green Zone" was interpreted as
indicative of a relatively stronger or more compliant financial position. Relying on this publicly
available information, I believed that Midland Bank had promising potential and thus proceeded with
the investment. Our investment size was about Tk. ------—— crore and | also took leverage to make
transactions (Both buy and sell). The transaction was made in line with the size of our investment. Never
could anyone apprehend at priori how many shares would be traded in a particular trading date. The
price of Midland touched the upper price ceiling only for a day or so, indicating no fraudulent attempt
of price movement. Moreover, the stock market itself was giving sharp negative returns on most of the
investments vehicles including the blue-chip ones; such as BATBC, GP, SQURPHARMA, ROBI etc.
Apart from MIDLAND, we investment ‘nto different other banks as well as stocks those yielded
significant capital losses. Presently, we re-invested our fund in another stock for long-term only with
the hope that our hard earned money stays protected in such vulnerable capital market situation. No
transactions are being taken place for about half a month or so. | wish to restate that my decision was
based on good faith and publicly disclosed news, without any insider information or intention to
influence market prices. During the transaction hour, it is really difficult for a client to presume the total
volume of transactions at priori. We participated in trading of all shares based on the size of our
investment. Besides, we are unaware of any specific rule that provides the maximum limit of transaction
in any particular stock in a single trading day. Hence, we purchased and periodically sold our positions
to obtain profit and calm the market price of the stock that there was absolutely no intention on our part
to manipulate the price of the stock. This is to refer here that I usually bought and sold every stocks
against all my accounts to obtain bigger profit which also backfires as "one should not keep all his eggs
in one basket. Only significant participation can never always put you on the winning side. Again, | did
not commit anything directly or indirectly effect a series of transactions in any security creating the
appearance of active trading therein or raising of price for the purpose of inducing its purchase by others
or depressing its price for the purpose of inducing its sale by others. Hence, I request you to kindly
withdraw the allegation brought against my BO accounts. There was no mala-fide intention on the part
of me and my associates to manipulate the share prices or share transaction volume other than to take
profit as the prices and volumes of the stocks under report got momentum via market forces; i.e. demand
and supply. Under the above circumstances, I/we humbly submit that I/we have not acted contrary to
Section 17 of the SEC Ordinance, 1969. Therefore, we humbly request you to kindly accept our
explanation and withdraw allegations of being in violation of Section 17 (¢) (V) of the SEC Ordinance,
1069

zg, Quest Asia Overseas, Anichul Islam aa¢ Nahar-E-Jannat - S#& 3937 (AT A8 2 3, TorFfes

sfePRE 73T 492 IS EEyg 9eetd Quest Asia Overseas, Anichul Islam @32 Nahar-E-Jannat -4= 1=l
R B azee) RemR s 21,

@y, Quest Asia Overseas, Anichul Islam @22 Nahar-E-Jannat - S#(81& 93 ficed ey Section 17 (e)
(v) of the Securities and Exchange Ordinance, 1969 7189 FTH0Z, 7 FifFeRby egEe sifaad;

carzg, Quest Asia Overseas, Anichul Islam @32 Nahar-E-Jannat -4 S@EI& 3wt Securities and
Exchange Ordinance, 1969 <& Section 22 SISl =TT weRy;

ey, e e, FReeEte o R RYR AREEE ST e o, feRiass e, Tl d9a
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Md. Mahmudul Hasan
Assistant Director
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WO, CTRY, T Sfafte ardy few Ruas=re, Securities and Exchange Ordinance, 1969 (Ordinance
No. XVII of 1969) 47 Section 22 (a1 The Securities and Exchange (Amendment) Act, 2000 7= AL
@ 2V TSI

- Quest Asia Overseas- o (@15 a0 75 Brert (Roq woifires %7 @16 51N, Anichul Islam @& vo.00 (@)
BT @92 Nahar-E-Jannat-ce 3.00 (4%F) 7% Grot wdnrs wfes Tga gt OG ACT wo (T g ey Areammon

IRCERH
h::l Quest Asia Overseas (BO [D# 1201820076441281, 120960076478829, 1602170076441281)
Address: 63/1 Flat#C, (6" Floor), Nirman Samad Trade Center, Kakrail, Dhaka-1000.
3 Anichul Islam (BO ID# 1602] 70076635890, 1606190076016136, 120820076016136,
1202210072498041) Address: Village- Satasia, PO- Domrakandi, PS-Kashiani, Gopalgonj.
o Nahar-E-Jannat (BO 1D# ]2018200760346]0) Address: 67/1 ABC, URBANANTORA, Flat-
9C, Opposite of Jigatola Post Office, Dhaka-1207.
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Md. Mahmudul Hasan
Assistant Director
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