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Securities and Exchange Commission (SEC) and Its Missions:
SEC was established in June 1993 through enactment of the Securities and Exchange Commission Act, 1993 as a 
regulator of capital market of Bangladesh. Missions of establishment of the Commission are as follows:
! Protecting the interest of investors in securities; 
! Developing the securities markets; and 
! Framing of securities rules concerning above.

SEC Activities

Presentation Program on Share Off-loading for the Officials of State-owned Companies:

To assist in implementing the government decision concerning share off-loading of state-owned companies, 
SEC and DSE jointly organized a presentation program on 9 April 2008 for Managing Directors and Company 
Secretaries or Chief Accounts Officers of state-owned companies, and Deputy Secretaries and Senior Assistant 
Secretaries of related ministries on Share Off-loading through direct listing of securities on the stock exchange 
and securitization. 32 senior officials of 19 government organizations including ministry of energy and mineral 
resources, ministry of industry, ministry of communication, ministry of telecommunication and ministry of 
shipping attended the program. SEC chairman Faruq Ahmad Siddiqi chaired the program. Executive Directors of 
SEC Abdul Hannan Zoardar, Farhad Ahmed and Chief Executive Officer of DSE Salahuddin Ahmed Khan 
deliberated on procedure of direct listing, seuritization, etc. SEC Member Mansur Alam responded to the various 
questions raised by the participants in the program.

The activities of the Securities and Exchange Commission (SEC) during April-June 2008 have been furnished 
below:
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NDC Team Visited SEC:

Investors' Education Program: 

Training Program for Authorized Representatives:

A delegation consisting 52 participants from the National Defence College visited SEC on 13 May, 2008. High 
officials of SEC made presentations on the regulatory framework of capital market, role and activities of SEC, 
scenario of capital market, depository system and surveillance systems of SEC. The Team appreciated the role of 
SEC in developing the capital market. 

To create awareness among the general investors of securities market SEC conducts Investors' Education 
Program on regular basis (twice a month) at SEC premise throughout the year. During April-June 2008 Quarter a 
total of 162 investors participated in the said programs. Senior SEC officials made presentation on different 
aspects of capital market in the said programs and responded to the queries of the participants. 

In order to educating and train market participants, the Commission, in association with the Dhaka Stock 
Exchange Ltd., arranged training for authorized representatives of the members of Dhaka Stock Exchange on 7-8 
April, 12-13 May and 15-16 June,2008 at DSE. The Commission also arranged training programs for authorized 
representatives of the members of Chittagong Stock Exchange Ltd. on 21-22 May and 29-30 June, 2008 at SEC. 
Total 254 authorized representatives attended the said programs. Senior officials of SEC, DSE and CSE con-
ducted aforesaid programs highlighting securities laws, particularly issuance, trading and settlement of securi-
ties transaction on stock exchanges. 
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CORPORATE  FINANCE

Activities of Corporate Finance Department of the Commission during April-June, 2008 are furnished below:

Qualified audit report as well as Commission's 
observation on the financial statements.

Qualified audit report as well as Commission's 
observation on the financial statements.

N o n - s u b m i s s i o n  o f  a u d i t e d  f i n a n c i a l  
statements.

Audit of financial statements.

Audit of financial statements.

Extension of time for submission of audited 
financial statements.

Commission's clearance for retention of statutory 
auditors for the consecutive period exceeding three 
years.

Factory Visit Report by DSE.

Non-submission of clarification regarding DSE 
visit report.

Non-compliance with BAS-34 in presenting the 
half-yearly financial statements.

IPO fund utilization.

Audited financial statements.

Referred to Enforcement department 
for necessary action.

Exp lana t ion  sough t  f rom the  
companies.

Instructed companies to present 
clarifications at AGM.

Referred to Enforcement Department 
for necessary action.

Explanation sought from the auditors.

Referred to Enforcement Department 
for appropriate action against  
auditors.

Time has been extended.

Time has not been extended.

Clearance accorded

Clearance not accorded

Exp lana t ion  sough t  f rom the  
companies.

Referred to Enforcement Department 
for appropriate action.

Referred to Enforcement Department 
for appropriate action.

Referred to Enforcement Department 
for appropriate action.

Referred to SRMID for appropriate 
action.
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Initial Public Offering:

The Commission accorded consent to the following 5 companies to raise capital through initial public offering 
during April-June 2008, details of which are furnished below:

Sponsors Equity Public Equity  
Name of the 
Company

Date of
Approval Total

Capital
Local Foreign Total General

Public
Foreign

placement
Local

placement

Total
(7+8
+9)

 Remarks

1 2 3  4  5 6  7 8  9 10 11  
 

Figure in million Taka

First Security 4.6.08 2300.00 1150.00 -- 1150.00 1150.00 -- -- 1150.00 At par
Bank Limited (As on

24.4.08)

Summit Alliance 11.6.08 500.00 400.00 -- 400.00 100.00 -- -- 100.00 At par
Port Ltd. (As on

3.4.08)

Takaful Islami 17.6.08 150.00 60.00 -- 60.00 90.00 -- -- 90.00 At par
Insurance Ltd.

Standard 26.6.08 150.00 60.00 -- 60.00 90.00 -- -- 90.00 At par 
Insurance Ltd.

Maksons 26.6.08 420.00 340.00 -- -- 80.00 -- -- 80.00 At par
Spinning (As on
Mills Ltd 26.4.08

including
preference

share of Tk.
 40 million)
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Capital Raising:

Private Limited Company:

The Commission accorded consent to the following 17 private limited and 15 public limited companies to raise 
capital exceeding Tk. 100 million and Tk. 10 million respectively during April-June 2008:

SL.  Consent Letter Amount in Name of the Company Applied for 
No. Issued on Million Tk.

1 Orascom Telecom Bangladesh Ltd. Ordinary Shares of 6.4.08 0.001
Tk. 1000

2 Summit Alliance Port Ltd. Bonus Shares of 16.4.08 80.00
Tk. 80.00 million

3 Malek Spinning Mills Ltd. Ordinary Shares of 30.6.08 400.00
Tk. 400 million

4 Warid Telecom International Ltd. Right Shares of  2.4.08 10738.50
Tk. 10738.50 million

5 ACI Godrej Agrovet Private Ltd. Right Shares of 13.4.08 50.00
Tk.50.00 million

6 J.K. Cotton Mills Ltd Ordinary Shares of  2.4.08 100.00
Tk.100.00 million

7 Everest Power Generation Co. Ltd. Ordinary Shares of 4.5.08 100.00
Tk.100.00 million

8 Promising Consortium Ltd. Debenture of 18.5.08 30.00
Tk. 30.00 million

9 Sungarh Tex Ltd. Ordinary Shares of 23.4.08 68.25
Tk. 68.25 million

10 Information Technology Consultants Ltd. Ordinary Shares of  2.4.08 72.61
Tk.72.61 million

11 Keya Soap Chemicals Ltd. Ordinary Shares of 18.6.08 70.00
Tk.70.00 million

12 Modern Steel Mills Ltd. Ordinary Shares of 7.4.08 & 200.00
 Tk.200.00 million 17.6.08

13 ACS Textile (Bangladesh) Ltd. Ordinary Shares of 23.4.08 358.25
Tk.358.25 million

14 Equity Partners Ltd. Ordinary Shares of 8.6.08 123.81
Tk. 123.81 million

15 Nikamal Padma Plastics Ltd. Ordinary Shares of 30.6.08 35.21
Tk. 35.21 million

16 F.B. Footwear Ltd. Ordinary Shares of 11.6.08 100.00
 Tk. 100.00 million

17 Jetgo Ltd. Ordinary Shares of 22.6.08 100.00
Tk.100.00 million

Total Taka 12626.64
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Public Limited Company:

SL.  Consent Letter Amount in Name of the Company Applied for 
No. Issued on Million Tk.

1 Self Employment Finance Ltd. Ordinary Shares of 17.6.08 195.00
Tk.195.00 million

2 IDLC Finance Ltd. Debenture of 
Tk. 200.00 million 13.5.08 & 1200.00

and ZCB of 17.6.08
Tk. 1000.00 million

3 GSP Finance Co. (Bangladesh) Ltd. Bonus Shares of 10.6.08 18.70
Tk. 18.70 million

4 Dacca Dyeing & Manufacturing Co. Ltd. Bonus Shares of 9.4.08 80.00
 Tk. 30.00 million

and Ordinary shares of
Tk. 50.00 million

5 BSRM Steels Ltd. Ordinary Shares of 16.4.08 348.28
 Tk.348.28 million

6 ICB Capital Management Ltd. Rights Shares of 4.5.08 200.00
Tk. 200.00 million

7 National Housing Finance & Bonus Shares of 21.4.08 70.00
Investments Ltd.  Tk. 70.00 million

8 AA Rashayan Shilpa Ltd. Ordinary Shares of 4.5.08 4.55
 Tk.4.55 million

9 The Oriental Bank Ltd. Ordinary Shares of 28.5.08 2974.15
Tk.2974.15 million

10 Echo Cotton Mills Ltd. Debenture of 21.5.08 40.00
Tk. 40.00 million

11 Pashchimanchal Gas Co. Ltd. Ordinary Shares of 13.5.08 524.03
Tk.524.03 million

12 GBB Power Ltd. Ordinary Shares of 11.6.08 260.00
Tk.160.00 million &
Preference Shares of
Tk. 100.00 million

13 United Sugar Mills Ltd. Ordinary Shares of 29.6.08 97.00
 Tk.97.00 million

14 Keya Cotton Mills Ltd. Ordinary Shares of 18.6.08 237.00
 Tk.237.00 million

15 IIDFC Ltd. Bonus Shares of 14.5.08 71.93
Tk. 64.21million and
Ordinary Shares of
Tk. 7.72 million

Total Taka  6320.65

Rights Issue:

The Commission accorded consent on 3 June 2008 to issue Right Shares of BRAC Bank Ltd. for Tk. 1320 million at 
400% of premium.
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Nature of Enquiry & Investigation

Unusual, manipulative & suspicious shares trading of 
Fareast Islami Life Insurance Company Ltd.

Inspection on stock broker/stock-dealer of CSE in Sylhet, 
in order to ensure proper compliance of securities related 
laws, rules and regulations.

Enquiry on activities of some web based person / organiza-
tions and / or their forum member, who have been involved 
in the capacity of investment adviser by way of using and 
analyzing trading data of stock exchanges and providing 
suggestions to the investors through E-mail to invest their 
money in the capital market without taking any registration 
/ permission from the Commission. 
Enquiry on unlawful trading activities of stock-broker and 
member of DSE
Inspection on stock-broker/stock-dealer of DSE in order to 
ensure proper compliance of securities related laws, rules 
and regulations.
Inspection on stock-broker/stock-dealer of DSE in order to 
ensure proper compliance of securities related laws, rules 
and regulations.
Inspection report on Hefazatur Rahman & Co. Ltd. con-
ducted by CSE
Inspection on stock-broker/stock-dealer of DSE at Barisal 
in order to ensure proper compliance of securities related 
laws, rules and regulations

Investigation & Enquiry Against

Fareast Islami Life Insurance Company Ltd. &
Major involving stock-brokers of Stock 
Exchanges
International Securities Co. Ltd.
SR Capital Ltd.
Sylnet Securities Ltd
Hillcity Securities Ltd.
Stock Bangladesh.com
Sharp Securities Ltd.

&
Other involving parties

M. H. Chowdhury Securities Ltd.

Salam and Company Ltd.
Hedayetullah Securities Ltd.

Al-Muntaha Trading Co. Ltd.
M-Securities Ltd.
Salta Capital Ltd.
Hefazatur Rahman & Co. Ltd.
ICB Securities Trading Co. Ltd., Barisal Branch
M. Securities Ltd., Barisal Branch
Stock & Bond Ltd., Barisal Branch
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SEC SURVEILLANCE

Daily Market Surveillance: 

The main tasks of Surveillance Department is to watch/monitor and analyze the trading activities of both the 
stock exchanges through non-trading on-line surveillance system. The Department reports irregularities it finds 
while surveilling the trade. At the end of trading, daily, weekly and monthly trade reports are prepared by point-
ing out market conditions and submitted to the Chairman, Members and EDs of the Commission.

Investigation and Enquiry: 

The Commission conducts inspection and investigation in suspicious and manipulative cases to ensure proper 
compliance of securities related laws, rules, regulations and to establish fair-trading and confidence of investors 
in the securities market. The following companies/ stock-brokers/stock-dealers activities have been investigated: 

Regular Inspection:
As part of regular monthly inspection, SEC's inspection team visited and inspected Globe Securities Ltd. (DSE 
Membership # 189), PFI Securities Ltd. (DSE Membership # 79), Premium Securities Ltd.(DSE Membership # 
181) stock-brokers / stock-dealers offices of DSE and Mirpur Securities Ltd.(CSE Membership # 050), Mona 
Financial Consultancy & Securities Ltd (CSE Membership # 103), Ahmed Securities & Services Ltd. (CSE 
Membership # 070) stock-brokers / stock-dealers offices of CSE to examine books and records in order to ensure 
proper compliance of securities related laws, rules and regulations during the period.

11Securities and Exchange Commission
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REGISTRATION

Issuance and Renewal of Stock Broker/Stock Dealer Registration Certificate: 

During April-June 2008, the Commission issued stock broker/dealer registration certificate in favor of following 
2 members of Chittagong Stock Exchange Ltd. under wmwKDwiwUR I G·‡PÄ Kwgkb (óK wWjvi, óK †eªvKvi I Aby‡gvw`Z 
cÖwZwbwa) wewagvjv, 2000. Moreover, the Commission renewed 65 stock broker/stock dealer registration certificates 
of Dhaka Stock Exchange Ltd. and 56 stock broker/stock dealer registration certificates of Chittagong Stock 
Exchange Ltd. respectively during the said period.

Chittagong Stock Exchange:

Conversion into Corporate Body:

To operate as stock broker, the Commission issued stockbroker registration certificate in favor of following 5 
members of Dhaka Stock Exchange Limited those are converted into corporate entities from proprietorship 
concerns under wmwKDwiwUR I G·‡PÄ Kwgkb (óK wWjvi, óK †eªvKvi I Aby‡gvw`Z cÖwZwbwa) wewagvjv, 2000 during the quarter.

Sl. Name & Address of the Stock Broker Membership Registration Certificate
No. No.  No. & Issue Date

1. Galaxy Capital Ltd. CSE-85 Reg-3.2/CSE-85/2008/146
56/3 Uttar Shajhanpur, Shabujbagh, Dated: 21.05.2008
Dhaka-1209

2. Multi Securities and Services Ltd. CSE-97 Reg-3.2/CSE-97/2008/158
Sharif Mansion (4th Floor) Dated: 8.6.2008
56-57 Motijheel C/A, Dhaka-1000

Sl. Name & Address of the Stock Broker Membership Registration Certificate
No. No.  No. & Issue Date

1. EMES Securities Ltd. DSE#155 Reg-3.1/DSE-155/2008/209
28 Purana Paltan, Dated: 3.4. 2008
Dhaka-1000

2. Ahmed Iqbal Hasan Securities Ltd. DSE#114 Reg-3.1/DSE-114/2008/210
Room#735-736, 9/E Motijheel C/A, Dated: 15.4. 2008
Dhaka-1000

3. ANF Management Co. Ltd. DSE#117 Reg-3.1/DSE-117/2008/211
Room#504, 9/F Motijheel C/A, Dated: 22.4.2008
Dhaka-1000

4. JKC Securities Ltd. DSE#179 Reg-3.1/DSE-179/2008/212
Room#1001. Modhumita Building, Dated: 24.4.2008
158-160 Motijheel C/A, Dhaka-1000

5. Sinha Securities Ltd. DSE#67 Reg-3.1/DSE-67/2008/213
Room#419 (4th Floor), Dated: 30.4.2008
DSE Annex Bhaban, 9/F Motijheel
C/A, Dhaka-1000

Converted Dhaka Stock Exchange Ltd. Stockbrokers:
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Nature of Enquiry & Investigation

Unusual, manipulative & suspicious shares trading of 
Fareast Islami Life Insurance Company Ltd.

Inspection on stock broker/stock-dealer of CSE in Sylhet, 
in order to ensure proper compliance of securities related 
laws, rules and regulations.

Enquiry on activities of some web based person / organiza-
tions and / or their forum member, who have been involved 
in the capacity of investment adviser by way of using and 
analyzing trading data of stock exchanges and providing 
suggestions to the investors through E-mail to invest their 
money in the capital market without taking any registration 
/ permission from the Commission. 
Enquiry on unlawful trading activities of stock-broker and 
member of DSE
Inspection on stock-broker/stock-dealer of DSE in order to 
ensure proper compliance of securities related laws, rules 
and regulations.
Inspection on stock-broker/stock-dealer of DSE in order to 
ensure proper compliance of securities related laws, rules 
and regulations.
Inspection report on Hefazatur Rahman & Co. Ltd. con-
ducted by CSE
Inspection on stock-broker/stock-dealer of DSE at Barisal 
in order to ensure proper compliance of securities related 
laws, rules and regulations

Investigation & Enquiry Against

Fareast Islami Life Insurance Company Ltd. &
Major involving stock-brokers of Stock 
Exchanges
International Securities Co. Ltd.
SR Capital Ltd.
Sylnet Securities Ltd
Hillcity Securities Ltd.
Stock Bangladesh.com
Sharp Securities Ltd.

&
Other involving parties

M. H. Chowdhury Securities Ltd.

Salam and Company Ltd.
Hedayetullah Securities Ltd.

Al-Muntaha Trading Co. Ltd.
M-Securities Ltd.
Salta Capital Ltd.
Hefazatur Rahman & Co. Ltd.
ICB Securities Trading Co. Ltd., Barisal Branch
M. Securities Ltd., Barisal Branch
Stock & Bond Ltd., Barisal Branch
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SEC SURVEILLANCE

Daily Market Surveillance: 

The main tasks of Surveillance Department is to watch/monitor and analyze the trading activities of both the 
stock exchanges through non-trading on-line surveillance system. The Department reports irregularities it finds 
while surveilling the trade. At the end of trading, daily, weekly and monthly trade reports are prepared by point-
ing out market conditions and submitted to the Chairman, Members and EDs of the Commission.

Investigation and Enquiry: 

The Commission conducts inspection and investigation in suspicious and manipulative cases to ensure proper 
compliance of securities related laws, rules, regulations and to establish fair-trading and confidence of investors 
in the securities market. The following companies/ stock-brokers/stock-dealers activities have been investigated: 

Regular Inspection:
As part of regular monthly inspection, SEC's inspection team visited and inspected Globe Securities Ltd. (DSE 
Membership # 189), PFI Securities Ltd. (DSE Membership # 79), Premium Securities Ltd.(DSE Membership # 
181) stock-brokers / stock-dealers offices of DSE and Mirpur Securities Ltd.(CSE Membership # 050), Mona 
Financial Consultancy & Securities Ltd (CSE Membership # 103), Ahmed Securities & Services Ltd. (CSE 
Membership # 070) stock-brokers / stock-dealers offices of CSE to examine books and records in order to ensure 
proper compliance of securities related laws, rules and regulations during the period.
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REGISTRATION

Issuance and Renewal of Stock Broker/Stock Dealer Registration Certificate: 

During April-June 2008, the Commission issued stock broker/dealer registration certificate in favor of following 
2 members of Chittagong Stock Exchange Ltd. under wmwKDwiwUR I G·‡PÄ Kwgkb (óK wWjvi, óK †eªvKvi I Aby‡gvw`Z 
cÖwZwbwa) wewagvjv, 2000. Moreover, the Commission renewed 65 stock broker/stock dealer registration certificates 
of Dhaka Stock Exchange Ltd. and 56 stock broker/stock dealer registration certificates of Chittagong Stock 
Exchange Ltd. respectively during the said period.

Chittagong Stock Exchange:

Conversion into Corporate Body:

To operate as stock broker, the Commission issued stockbroker registration certificate in favor of following 5 
members of Dhaka Stock Exchange Limited those are converted into corporate entities from proprietorship 
concerns under wmwKDwiwUR I G·‡PÄ Kwgkb (óK wWjvi, óK †eªvKvi I Aby‡gvw`Z cÖwZwbwa) wewagvjv, 2000 during the quarter.

Sl. Name & Address of the Stock Broker Membership Registration Certificate
No. No.  No. & Issue Date

1. Galaxy Capital Ltd. CSE-85 Reg-3.2/CSE-85/2008/146
56/3 Uttar Shajhanpur, Shabujbagh, Dated: 21.05.2008
Dhaka-1209

2. Multi Securities and Services Ltd. CSE-97 Reg-3.2/CSE-97/2008/158
Sharif Mansion (4th Floor) Dated: 8.6.2008
56-57 Motijheel C/A, Dhaka-1000

Sl. Name & Address of the Stock Broker Membership Registration Certificate
No. No.  No. & Issue Date

1. EMES Securities Ltd. DSE#155 Reg-3.1/DSE-155/2008/209
28 Purana Paltan, Dated: 3.4. 2008
Dhaka-1000

2. Ahmed Iqbal Hasan Securities Ltd. DSE#114 Reg-3.1/DSE-114/2008/210
Room#735-736, 9/E Motijheel C/A, Dated: 15.4. 2008
Dhaka-1000

3. ANF Management Co. Ltd. DSE#117 Reg-3.1/DSE-117/2008/211
Room#504, 9/F Motijheel C/A, Dated: 22.4.2008
Dhaka-1000

4. JKC Securities Ltd. DSE#179 Reg-3.1/DSE-179/2008/212
Room#1001. Modhumita Building, Dated: 24.4.2008
158-160 Motijheel C/A, Dhaka-1000

5. Sinha Securities Ltd. DSE#67 Reg-3.1/DSE-67/2008/213
Room#419 (4th Floor), Dated: 30.4.2008
DSE Annex Bhaban, 9/F Motijheel
C/A, Dhaka-1000

Converted Dhaka Stock Exchange Ltd. Stockbrokers:
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Name Change and Issuance of Duplicate Stock /Stock  Registration Certificate: 

Issuance of additional Stock Broker/Stock Dealer Registration Certificates in favor of existing Stock 
Broker/Stock Dealers:

Conversion of Registration certificate from Stock Dealer to Stock Broker: 

Issuance and Renewal of Authorized Representative Registration Certificates:

Issuance and Renewal of Depository Participant Registration Certificate:

Broker Dealer

During the period under review, the Commission issued one duplicate stock broker registration certificate in 
favor of Peoples Investment Ltd. (CSE membership# 52) and approved name change of one stock broker and 
issued a new stock broker registration certificate in favor of Be Rich Ltd. (CSE membership#27).

During the quarter, the Commission issued 76 additional stock broker/stock dealer registration certificates to the 
existing stock broker/stock dealer members of Dhaka Stock Exchange Ltd. and 11 stock broker/stock dealer 
registration certificates to the existing stock broker/stock dealer members of Chittagong Stock Exchange Ltd.

During April-June, 2008, the Commission issued 22 new stock broker registration certificates in favor of the 
members of Chittagong Stock Exchange Ltd. who were earlier registered as stock dealers.

During the Quarter, the Commission issued 159 registration certificates to the applicants of Dhaka and 
Chittagong Stock Exchange Ltd. under wmwKDwiwUR I G·‡PÄ Kwgkb (óK wWjvi, óK †eªvKvi I Aby‡gvw`Z cÖwZwbwa) wewagvjv, 
2000 to carry out functions as authorized representatives and renewed 397 authorized representative registration 
certificates of DSE and 153 authorized representatives of CSE.

During the Quarter, the Commission issued the following 9 depository participants registration certificates under 
wWcwRUwi (e¨envwiK) cÖweavbgvjv, 2003 and renewed 114 depository participant registration certificates:
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List of New Depository Participants:

Sl Name, Address & Membership Certificate No. Types
No. Contacts of the DP No. & Issue Date of DP

1 Platinum Securities Limited, CSE#64 SEC/Reg./CDBL-DP-269
House #16 (4th Floor), Road#2, Date: 17.4.2008 Full Service
Dhanmondi R/A, Dhaka-1209. 

2 Sylnet Securities Limited, CSE#33 SEC/Reg./CDBL-DP-270
Al-Hamra Shopping City (5th Floor) Date: 20.4.2008 Full Service
Zinda Bazar, Sylhet-3100

3 Prime Finance & Investment Limited, Non-bank SEC/Reg./CDBL-DP-271 Custody
63 Dilkusha (3rd Floor) & Merchant Date: 21.4.2008
Dhaka-1000 Bank 

4 Vantage Securities Limited, CSE#115 SEC/Reg./CDBL-DP-272 Full Service
Room No.1006 (9th Floor) Date: 22.5.2008
9/E Motijheel C/A, Dhaka-1000.

5 Peoples Equities Limited, DSE#176 SEC/Reg./CDBL-DP-273 Full Service
Suite#801 (8th Floor) Date: 22.5.2008
28 Dilkusha C/A, Dhaka-1000.

6 GSP Finance Company Non Bank SEC/Reg./CDBL-DP-274 Custody
(Bangladesh) Limited, & Merchant Date: 29.5.2008
1 Paribagh, Mymensingh Road Banker
Ramna, Dhaka-1000.    

7 FarEast Shares & Securities Ltd. CSE#123 SEC/Reg./CDBL-DP-275 Full Service
Sattar Chamber (3rd Floor) Date:01.6.2008
99 Agrabad Commercial Area
Chittagong 

8 Be Rich Ltd. CSE#27 SEC/Reg./CDBL-DP-276 Full Service
C & F Tower (9th Floor) Date: 3.6.2008
1222 Sheikh Mujib Road
Agrabad, Chittagong. 

9 Alpha Equities Ltd. DSE#56 SEC/Reg./CDBL-DP-277 Full Service
Room No.634 (5th Floor) Date: 17.6.2008
DSE Annex Building
9/E Motijheel C/A,Dhaka-1000
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Name Change and Issuance of duplicate Depository Participant Registration Certificates: 

During April-June, 2008, the Commission issued new depository registration certificates to 16 existing deposi-
tory participants after conversion into corporate entity and issued a duplicate depository participant registration 
certificate in favor of Standard Bank Ltd (DP#62). 

Renewal of Security Custodian Registration Certificate:

The Commission renewed one Security Custodian Registration certificate of Standard Chartered Bank under 
wmwKDwiwUR I G·‡PÄ Kwgkb (wmwKDwiwU Kv÷wWqvj †mev) wewagvjv, 2003.

Approval of Investment Management Agreement and Opening of Escrow Account of Prime Finance 
First Mutual Fund (Closed End):

During the Quarter, the Commission approved the Investment Management Agreement and opening of Escrow 
Account of Prime Finance First Mutual Fund (Closed End) as per wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) 
wewagvjv, 2001. 

ICB AMCL Second NRB Mutual Fund:

The Commission approved issuance of prospectus and abridged version of the ICB AMCL Second NRB Mutual 
Fund. 

Grameen One: Scheme Two, the second scheme of Grameen Mutual Fund One:

During the Quarter, the Commission approved issuance of prospectus of "Grameen One: Scheme Two"- the 
second scheme of Grameen Mutual Fund One. 

Asset Management Company:

The Commission issued 2 Asset Management Company registration certificates in favour of Venture Investment 
Partners Bangladesh Ltd. and LR Global Bangladesh Asset Management Company Ltd. under wmwKDwiwUR I 
G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001.

Merchant Banker Registration Certificate:

The Commission approved the name change of MFH Financial Services Ltd.(Issue Manager) to Alliance 
Financial Services Ltd. and issued a fresh Merchant Banker registration certificate in the changed name.

Approval to ICB to act as Trustee of Proposed Secured Zero Coupon Bond of IDLC Finance Ltd.:

During the Quarter, the Commission approved the role of Investment Corporation of Bangladesh (ICB) as 
Trustee to the proposed Secured Zero Coupon Bond of IDLC Finance Ltd.

Approval to EBL to act as Trustee of proposed Bonds of Grameen Phone Limited.

During the Quarter, the Commission approved the role of Eastern Bank Ltd. (EBL) as Trustee to the proposed 
Unsecured, Non-convertible, Callable, Coupon-bearing Bonds of Grameen Phone Limited.
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SUPERVISION AND REGULATION OF
MARKETS AND INTERMEDIARIES

During April-June 2008, the following companies held AGM and declared dividend:

Sl. Date of Cash Stock YearName
AGM Dividend % Dividend % EndNo.

Banks

1. First Lease International Ltd. 6.4.08 - 20 31.12.07

2. Uttara Finance and Investment Ltd. 16.4.08 30 - 31.12.07

3. Dutch Bangla Bank Ltd. 17.4.08 - 394.72 31.12.07

4. Bangladesh Finance and 20.4.08 5 10 31.12.07
Investment Co. Ltd.

5. Dhaka Bank Ltd. 21.4.08 - 25 31.12.07

6. International Leasing and 24.4.08 20 10 31.12.07
Financial Services Ltd.

7. Brac Bank Ltd. 24.4.08 - 10 31.12.07

8. Southeast Bank Ltd. 28.4.08 15 25 31.12.07

9. NCC Bank Ltd. 29.4.08 - 30 31.12.07

10. Premier Leasing International Ltd. 30.4.08 - 12.50 31.12.07

11. Prime Finance and Investment Ltd 30.4.08 - 40 31.12.07

12. Shahjalal Islami Bank Ltd. 4.5.08 - 20 31.12.07

13. Phoenix Finance & Investment Ltd. 14.5.08 22 - 31.12.07

14. Bangladesh Industrial Finance Co. Ltd. 14.5.08 10 10 31.12.07

15. Uttara Bank Ltd. 15.5.08 - 100 31.12.07

16. Lanka Bangla Finance Ltd. 19.5.08 15 10 31.12.07

17. Industrial Promotion and 22.5.08 5 10 31.12.07
Development Co. Bangladesh Ltd

18. Eastern Bank Ltd. 25.5.08 - 34 31.12.07

19. IFIC Bank Ltd. 28.5.08 - 100 31.12.07

20. Bank Asia Ltd. 01.6.08 - 25 31.12.07

21. Trust Bank Ltd. 3.6.08 - 10 31.12.07

22 Mutual Trust Bank Ltd. 5.6.08 - 25 31.12.07

23. Islamic Finance & Investment Ltd. 16.6.08 15 - 31.12.07

24. Al-Arafa Islami Bank Ltd. 19.6.08 - - 31.12.07

25. One Bank Ltd. 24.6.08 - 25 31.12.07

26. People Leasing and Financial Services 26.6.08 - 35 31.12.07

27. Fidelity Assets & Securities Co. Ltd. 26.6.08 - - 31.12.07
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Sl. Date of Cash Stock YearName
AGM Dividend % Dividend % EndNo.

28. ICB Islamic Bank Ltd. (Formerly 30.6.08 - - 31.12.07
The Oriental Bank Ltd.)

29. Union Capital Ltd. 25.6.08 - 30 31.12.07

Engineering

30. Singer Bangladesh Ltd. 28.4.08 - 35 31.12.07

31. Bangladesh Lamps Ltd. 29.5.08 30 - 31.12.07

32. Atlas Bangladesh Ltd. 16.6.08 - - 30.6.07

33. Eastern Cables Ltd. 19.6.08 10 - 30.6.07

34. Kay & Que Ltd. 21.6.08 - 10 31.12.07

35. Rangpur Foundry Ltd. 26.6.08 16 - 31.12.07

36. Monno Jute Stafflers Ltd. 26.6.08 20 - 31.12.07

37. Aziz Pipes Ltd. 29.6.08 - - 31.12.07

38. Golden Son Ltd. 30.6.08 10 - 30.9.07

Fuel & Power

39. Jamuna Oil Company Ltd. 26.4.08 15 - 30.6.07

40. BOC Bangladesh Ltd. 8.5.08 70 - 31.12.07

41. Meghna Petrolium Ltd. 21.6.08 20 - 30.6.07

Food & Allied

42. Mona Food Industry Ltd. 22.5.08 - - 30.6.07

43. British American Tobacco 10.6.08 70 - 31.12.07

44. Modern Industries Ltd. 12.6.08 - - 31.12.07

45. National Tea Co. Ltd. 15.6.08 15 - 31.12.07

46. German Bangla JV Food Ltd. 29.6.08 - - 31.12.07

47. Bengal Biscuits Ltd. 30.6.08 - - 30.6.07

Insurance

48. United Insurance Co. Ltd. 8.5.08 - 28.21 31.12.07

49. Eastland Insurance Ltd. 27.5.08 10 25 31.12.07

50. Reliance Insurance Ltd. 7.6.08 - 20 31.12.07

51. Phoenix Insurance Ltd. 11.6.08 - 20 31.12.07

52. Pragati Insurance Ltd. 12.6.08 - 35 31.12.07

53. Eastern Insurance Company Ltd. 24.6.08 - 20 31.12.07

54. Nitol Insurance Ltd. 24.6.08 10 - 31.12.07

55. Peoples Insurance Co. Ltd. 26.6.08 10 - 31.12.07

56. Green Delta Insurance Co. Ltd. 26.6.08 15 35 31.12.07

57. Bangladesh General Insurance Co. Ltd. 29.6.08 - 17.50 31.12.07

58. Central Insurance Company Ltd. 29.6.08 - 10 31.12.07

59. Mercantile Insurance Company Ltd. 29.6.08 10 - 31.12.07
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60. Karnaphuli Insurance Co. Ltd. 30.6.08 - 14 31.12.07

61. Pioneer Insurance Company Ltd. 30.6.08 20 - 31.12.07

Pharmaceuticals & Chemicals

62. Glaxo Smith Kline Bangladesh Ltd. 22.5.08 25 - 31.12.07

63. Renata Ltd. 31.5.08 50 20 31.12.07

64. The Ibn Sina Pharmaceutical Ind. Ltd. 21.6.08 23 - 31.12.07

65. ACI Ltd. 23.6.08 85 - 31.12.07

66. Reckitt Benckiser (Bangladesh) Ltd. 26.6.08 220 - 31.12.07

67. Therapeutics Bangladesh Ltd. 26.6.08 - - 31.12.07

68. Rahman Chemicals Ltd. 26.6.08 - - 31.12.07

69. Ambee Pharmaceuticals Ltd. 30.6.08 30 - 31.12.07

Paper & Printing

70. Papper Processing & Packaging Ltd. 26.6.08 - - 31.12.07

IT Sector

71. Information Services Network Ltd. 2.6.08 - 15 31.12.07

72. InTech Online Ltd. 29.6.08 - 10 31.12.07

Tannery Industries

73. Apex Adelchi Footwear Ltd. 26.5.08 25 50 31.12.07

74. Bata Shoe Co. Bangladesh Ltd. 12.6.08 105 - 31.12.07

Textile

75. Arbee Textile Ltd. 5.6.08 - - 31.12.07

76. Square Textiles Ltd. 16.6.08 25 20 31.12.07

77. Monno Febrics Ltd. 25.6.08 5 - 31.12.07

78. Safko Spinning Mills Ltd. 26.6.08 4 - 31.12.07

Cement

79. Meghna Cement Mills Ltd. 15.6.08 30 - 31.12.07

80. Confidence Cement Ltd. 15.6.08 15 - 31.12.07

81. Heidelberg Cement Ltd. 25.6.08 25 - 31.12.07

82. Lafarge Surma Cement Ltd. 26.6.08 - - 31.12.07

83. Aramit Cement Ltd. 26.6.08 7.50 - 31.12.07

84. Padma Cement Ltd. 21.6.08 - - 30.9.07

Miscellaneous

85. Aramit Ltd. 26.6.08 45 - 31.12.07

86. GQ Ball Pen Ltd. 25.6.08 35 - 31.12.07

87. Himadri Ltd. 21.6.08 10 - 31.12.07

88. Berger Paints Bangladesh Ltd. 8.6.08 110 - 31.12.07
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Sl. Date of Cash Stock YearName
AGM Dividend % Dividend % EndNo.

28. ICB Islamic Bank Ltd. (Formerly 30.6.08 - - 31.12.07
The Oriental Bank Ltd.)

29. Union Capital Ltd. 25.6.08 - 30 31.12.07

Engineering

30. Singer Bangladesh Ltd. 28.4.08 - 35 31.12.07

31. Bangladesh Lamps Ltd. 29.5.08 30 - 31.12.07

32. Atlas Bangladesh Ltd. 16.6.08 - - 30.6.07

33. Eastern Cables Ltd. 19.6.08 10 - 30.6.07

34. Kay & Que Ltd. 21.6.08 - 10 31.12.07

35. Rangpur Foundry Ltd. 26.6.08 16 - 31.12.07

36. Monno Jute Stafflers Ltd. 26.6.08 20 - 31.12.07

37. Aziz Pipes Ltd. 29.6.08 - - 31.12.07

38. Golden Son Ltd. 30.6.08 10 - 30.9.07

Fuel & Power

39. Jamuna Oil Company Ltd. 26.4.08 15 - 30.6.07

40. BOC Bangladesh Ltd. 8.5.08 70 - 31.12.07

41. Meghna Petrolium Ltd. 21.6.08 20 - 30.6.07

Food & Allied

42. Mona Food Industry Ltd. 22.5.08 - - 30.6.07

43. British American Tobacco 10.6.08 70 - 31.12.07

44. Modern Industries Ltd. 12.6.08 - - 31.12.07

45. National Tea Co. Ltd. 15.6.08 15 - 31.12.07

46. German Bangla JV Food Ltd. 29.6.08 - - 31.12.07

47. Bengal Biscuits Ltd. 30.6.08 - - 30.6.07

Insurance

48. United Insurance Co. Ltd. 8.5.08 - 28.21 31.12.07

49. Eastland Insurance Ltd. 27.5.08 10 25 31.12.07

50. Reliance Insurance Ltd. 7.6.08 - 20 31.12.07

51. Phoenix Insurance Ltd. 11.6.08 - 20 31.12.07

52. Pragati Insurance Ltd. 12.6.08 - 35 31.12.07

53. Eastern Insurance Company Ltd. 24.6.08 - 20 31.12.07

54. Nitol Insurance Ltd. 24.6.08 10 - 31.12.07

55. Peoples Insurance Co. Ltd. 26.6.08 10 - 31.12.07

56. Green Delta Insurance Co. Ltd. 26.6.08 15 35 31.12.07

57. Bangladesh General Insurance Co. Ltd. 29.6.08 - 17.50 31.12.07

58. Central Insurance Company Ltd. 29.6.08 - 10 31.12.07

59. Mercantile Insurance Company Ltd. 29.6.08 10 - 31.12.07
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During April-June 2008, the following complaints were lodged with the Commission and measures taken by the 
Commission on the same: 

Complaints Against Listed Companies:

 Received Referred for
Under Nature of Complaints During the Enforcement Resolved
ProcessQuarter Action

Non payment or delay in payment of dividend 3 1 - 2

Non payment of debenture installment - - - -

Transfer of shares 3 - 1 2

Non- receipt of letter of rights share offering 3 - 1 2

Non receipt of bonus share - - - -

Non receipt of annual report 1 - - 1

Refund warrant 1 - - 1

Non- demat of shares - - - -

Miscellaneous 16 3 1 12

Total 27 4 3 20

Complaints Against Stock Broker/Dealer/Merchant Banker:

 Received Under Referred for Referred to
Nature of Complaints During the Process Enforcement DSE/CSE Resolved

Quarter Action for Action

Non delivery of shares - - - -

Non payment of clients money - - - -

Transfer of shares in the link BO 2 - - 2 -
Account

Miscellaneous 5 2 - - 3

Total 7 2 - 2 3
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CENTRAL DEPOSITORY SYSTEM

During April-June 2008 the following companies joined the CDS under Central Depository Bangladesh Ltd. 
(CDBL): 

Sl. No. Name of the Company Joining Date

1 Delta Brac Housing & Finance Corp. Ltd. (IPO) 24 April 2008

2 Rupali Bank Ltd. 30 April 2008

3 1st BSRS Mutual Fund 30 April 2008

At the end of this period, the total number of companies under CDBL stands at 150.
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SEC ENFORCEMENT ACTIONS

During April-June 2008 the following enforcement actions against registered stock-dealers, stock-brokers and 
issuer companies were taken by the Commission for non-compliance of the securities laws.

 Against the Issuer Company/Chartered Accountant Firm (Statutory Auditor):

The Commission imposed penalty upon 10 issuer companies during April-June 2008 for non-compliance of 
securities laws like- failure to submit half-yearly unaudited financial statements in time, failure to submit audited 
financial statements in time, failure regarding reflection of actual financial status of the issuer in the submitted 
unaudited half yearly financial statements, failure to prepare the financial statements in accordance with IAS, 
failure to hold AGM, sell of shares without declaration by the shareholder director of issuer company and non-
submission of the sale order as per declaration by sponsor director of issuer company etc.

The Commission issued warning letters to 15 issuer companies and warned them to ensure compliance of all 
securities related laws in future for failing to prepare the audited financial statements and half-yearly financial 
statements in accordance with IAS and hiding of information in the published document for direct listing of 
shares, retention of auditor for a consecutive period exceeding three years without Commission's permission, 
delayed submission of audited financial statements and annual report, etc.

Stock Broker/Stock Dealer/ Merchant Banker:

During the period, the Commission imposed penalty upon 6 stock brokers/dealers for helping in the market 
manipulation and doing short sale for its clients. 

The Commission issued warning letters to 6 merchant banks for non-compliance with the securities related laws 
regarding the activities of merchant banker and portfolio manager and issued warning letters to 2 stock brokers 
for failing to comply securities laws.

Others:

The Commission imposed penalty under wmwKDwiwUR I G·‡PÄ Kwgkb AvBb, 1993 upon Dr. Ashraf Saleheen of 

Capital Bangladesh Ltd. for declaring itself as an investment company and published advertisement by contra-
vening rules in the newspaper without registration from SEC.

A summary of enforcement actions taken by the Commission during April-June 2008 is furnished below:

Besides this, the Commission issued warning letters to 5 chartered accountant firms and warned them to ensure 
compliance of all securities related laws in future.

Issuer Company/ Stock Broker/Dealer/Nature of Actions Others 
Statutory Auditor Merchant Banker

Penalty 10 6 1

Directives - - -

Warning 20 8 -

21Securities and Exchange Commission
Bangladesh

LEGAL SERVICES

Total 186 cases filed by or against SEC are pending in different courts. Name of the courts are given below along 
with number of pending cases:

For violation of securities laws 4 Certificate cases have been filed during this Quarter against the directors of 4 
companies to recover the penalty imposed upon them by the Commission under Public Demands Recovery Act, 
1913.
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ES

Sl. No. Name of the Court  Number of Cases

1 Supreme Court of Bangladesh Appellate Division 4

High Court   Division 77

2 Metropolitan Session Judge Court, Dhaka 6

3 1st Assistant Metropolitan Session Judge Court, Dhaka 1

4 5th Joint Dist. Judge Court, Dhaka 9

5 4th Assistant Judge Court, Dhaka 2

6 Assistant Judge court - Savar, Dhaka 1

7 Chief Metropolitan Magistrate Court, Dhaka. 6

8 General Certificate Court, Dhaka. 80

Total Cases 186
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NEW  ACTS/RULES/REGULATIONS/AMENDMENTS/
ORDER/NOTIFICATIONS

wmwKDwiwUR I G·‡PÄ Kwgkb
Rxeb exgv UvIqvi (16, 17 I 21 Zjv)

10, w`jKzkv ev/G, XvKv-1000|

cÖÁvcb 
ZvwiLt 16 Ryb, 2008

bs GmBwm/wmGgAviAviwmwW/2006-159/cÖkvmb-01/32
 wmwKDwiwUR I G·‡PÄ Kwgkb, wmwKDwiwUR I G·‡PÄ Kwgkb AvBb, 1993 (1993 m‡bi 
15 bs AvBb) Gi aviv 24 G cÖ`Ë ÿgZve‡j DcwiD³ avivi Dcaviv (1) Gi kZ©vs‡ki weavb 
AbymiYµ‡g c~e© cÖKv‡ki ci wmwKDwiwUR I G·‡PÄ Kwgkb (wmwKDwiwU Kv÷wWqvj †mev) 
wewagvjv, 2003 G wbgœiƒc AwaKZi ms‡kvab Kwij, h_vt-

DcwiD³ wewagvjvq,-

1| wewa 12 Gi cwie‡Z© wbgœiƒc wewa cÖwZ¯’vwcZ nB‡e, h_vt-

Ò12| c„_K Kv÷wW (custody) wnmve|- wmwKDwiwU Kv÷wWqvb Dnvi cÖ‡Z¨K MÖvn‡Ki Rb¨ 
c„_K Kv÷wW wnmve I myweav‡fvMx gvwjK wnmve (beneficial owners account) msiÿY 
Kwi‡e Ges GK MÖvn‡Ki m¤ú` Ab¨ MÖvn‡Ki wKsev wmwKDwiwU Kv÷wWqvb Gi wbR¯^ m¤ú‡`i 
mwnZ wgwjZ Kwi‡e bv|Ó|

2| wewa 14 Gi Dcwewa (1) Gi `dv (P) Gi cwie‡Z© wbgœiƒc `dv (P) cÖwZ¯’vwcZ nB‡e,  
h_vt-
Ò(P) cÖ‡Z¨K MÖvn‡Ki bv‡g †jRvi wnmve (ledger account) I myweav‡fvMx gvwjK wnmve 
(beneficial owners account);Ó| 

wmwKDwiwUR I G·‡PÄ Kwgk‡bi Av‡`kµ‡g
 dviæK Avng` wmwÏKx

       †Pqvig¨vb|

22 Securities and Exchange Commission
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wmwKDwiwUR I G·‡PÄ Kwgkb
Rxeb exgv UvIqvi (16, 17 I 21 Zjv)

10, w`jKzkv ev/G, XvKv-1000|

cÖÁvcb 
ZvwiLt 16 Ryb, 2008

bs/GmBwm/wmGgAviAviwmwW/2006-159/ cÖkvmb-01/31 :
wmwKDwiwUR I G·‡PÄ Kwgkb, wmwKDwiwUR I G·‡PÄ Kwgkb AvBb, 1993 (1993 m‡bi 
15 bs AvBb) Gi aviv 24 G cÖ`Ë ÿgZve‡j DcwiD³ avivi Dcaviv (1) Gi kZ©vs‡ki weavb 
AbymiYµ‡g c~e© cÖKv‡ki ci wmwKDwiwUR I G·‡PÄ Kwgkb (gv‡P©›U e¨vsKvi I †cvU©‡dvwjI 
g¨v‡bRvi) wewagvjv, 1996 G wbgœiƒc AwaKZi ms‡kvab Kwij, h_vt-
DcwiD³ wewagvjvq,-

1| wewa 2 Gi Dcwewa (1) Gi (S) †Z, ÒAskx`vix Kvievi ev Ab¨ †Kvb †kªYxi cÖwZôvbI;Ó 
kã¸wji cwie‡Z© ÒKwgkb KZ©„K Aby‡gvw`Z Ab¨ †Kvb cÖwZôvbI;Ó kã¸wj cÖwZ¯’vwcZ 
nB‡e|

2| wewa 3 Gi ci wbgœiƒc bZzb wewa 3K ms‡hvwRZ nB‡e, h_vt-

Ò3K| wbeÜb gÄyixi A‡hvM¨Zv|- (1) †Kvb gv‡P©›U e¨vsKvi Gi `iLv¯Í wbeÜb gÄyixi Rb¨ 
†hvM¨ nB‡e bv, hw`-

(K) Dnv †Kv¤úvwb, mswewae× ms¯’v ev Kwgkb KZ©„K Aby‡gvw`Z Ab¨ †Kvb cªwZôvb bv nqt

Z‡e kZ© _v‡K †h, †h mKj gv‡P©›U e¨vsKvi B‡Zvc~‡e© †Kv¤úvwb ev mswewae× ms¯’v b‡n Ggb 
†Kvb cÖwZôvb wnmv‡e wbeÜb mb`cÖvß nBqv‡Q Zvnv‡`i‡K AÎ ms‡kvabx †M‡R‡U cÖKv‡ki 6 
(Qq) gv‡mi g‡a¨ †Kv¤úvwb‡Z iƒcvšÍwiZ nB‡Z nB‡e;

(L) Dnvi cwi‡kvwaZ g~jab 10 (`k) †KvwU UvKv Ges mve©ÿwYK bxU m¤ú` cwi‡kvwaZ 
g~ja‡bi AšÍZt kZKiv 50 (cÂvk) fvM bv nqt

Z‡e kZ© _v‡K †h,
(A) †Kvb Av‡e`bKvix, Ae‡jLb (underwriting) e¨ZxZ †Kvb Bmy¨ e¨e¯’vcbvq wb‡qvwRZ 
nB‡Z AvMÖnx nB‡j, Zvnvi b~¨bZg 1 (GK) †KvwU UvKvi cwi‡kvwaZ g~jab _vwK‡Z nB‡e Ges 
mb`cÖvß Bmy¨ g¨v‡bRv‡ii †ÿ‡Î, AÎ ms‡kvabxi cÖÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) 
eQ‡ii g‡a¨ cwi‡kvwaZ g~jab 1 (GK) †KvwU UvKvq DbœxZ Kwi‡Z nB‡e;
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(L) Dnvi cwi‡kvwaZ g~jab 10 (`k) †KvwU UvKv Ges mve©ÿwYK bxU m¤ú` cwi‡kvwaZ 
g~ja‡bi AšÍZt kZKiv 50 (cÂvk) fvM bv nqt

Z‡e kZ© _v‡K †h,
(A) †Kvb Av‡e`bKvix, Ae‡jLb (underwriting) e¨ZxZ †Kvb Bmy¨ e¨e¯’vcbvq wb‡qvwRZ 
nB‡Z AvMÖnx nB‡j, Zvnvi b~¨bZg 1 (GK) †KvwU UvKvi cwi‡kvwaZ g~jab _vwK‡Z nB‡e Ges 
mb`cÖvß Bmy¨ g¨v‡bRv‡ii †ÿ‡Î, AÎ ms‡kvabxi cÖÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) 
eQ‡ii g‡a¨ cwi‡kvwaZ g~jab 1 (GK) †KvwU UvKvq DbœxZ Kwi‡Z nB‡e;
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(Av) †Kvb Av‡e`bKvix Bmy¨ Ae‡jLb (underwriting) Kwi‡Z AvMÖnx nB‡j, Zvnvi b~¨bZg 5 
(cvuP) †KvwU UvKvi cwi‡kvwaZ g~jab _vwK‡Z nB‡e, Ges mb`cÖvß Ae‡jL‡Ki †ÿ‡Î, AÎ 
ms‡kvabxi cÖÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) eQ‡ii g‡a¨ b~¨bZg 3 (wZb) †KvwU UvKv 
Ges cieZx© 1 (GK) eQ‡ii g‡a¨ Aewkó UvKv D‡Ëvjb Kwiqv cwi‡kvwaZ g~jab 5 (cuvP) †KvwU 
UvKvq DbœxZ Kwi‡Z nB‡e;

(B) ‡Kvb Av‡e`bKvix †cvU©‡dvwjI e¨e¯’vcbv, Bmy¨ e¨e¯’vcbv Ges Ae‡jLb (underwriting) 
Kwi‡Z AvMÖnx nB‡j, Zvnvi b~¨bZg 10 (`k) †KvwU UvKvi cwi‡kvwaZ g~jab _vwK‡Z nB‡e Ges 
mb`cÖvß Bmy¨ g¨v‡bRvi, Ae‡jLK Ges †cvU©‡dvwjI g¨v‡bRvi Gi †ÿ‡Î, AÎ ms‡kvabxi 
cÖÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) eQ‡ii g‡a¨ b~¨bZg 6 (Qq) †KvwU UvKv Ges cieZx© 1 
(GK) eQ‡ii g‡a¨ Aewkó UvKv D‡Ëvjb Kwiqv cwi‡kvwaZ g~jab 10 (`k) †KvwU UvKvq DbœxZ 
Kwi‡Z nB‡et

Av‡iv kZ© _v‡K †h, †Kvb Ae‡jLK Z_v gv‡P©›U e¨vsKvi †Kvb mgqB Zvnvi g~ja‡bi A_©vr 
cwi‡kvwaZ g~jab I wd« wiRvf© (revaluation reserve Qvov) Gi cvuP ¸‡Yi †ekx Ae‡jLb 
Kwi‡Z cvwi‡e bv Ges †Kvb gv‡P©›U e¨vsKvi Bmy¨ Ae‡jLb (underwriting) I †cvU©‡dvwjI 
Znwej e¨e¯’vcbvq GK‡Î †Kvb mgqB g~ja‡bi A_©vr cwi‡kvwaZ g~jab I wd« wiRvf© 
(revaluation reserve Qvov) Gi cvuP ̧ ‡Yi †ekx Kwi‡Z cvwi‡e bv| 

(M)  Kwgk‡bi we‡ePbvq cuywRevRvi ev wewb‡qvMKvix‡`i ¯^v‡_© `iLv¯ÍwU we‡ePbvi AeKvk bv 
_v‡K;

(2)  Kwgkb, Rb¯^v‡_©, Dcwewa (1) Gi weavbvejxi †h †KvbwU †h ‡Kvb gv‡P©›U e¨vsKv‡ii  
†ÿ‡Î wkw_j Kwi‡Z cvwi‡e|Ó|

3| wewa 5 Gi Dcwewa (1) Gi `dv (N) ‡Z D‡jøwLZ ÒAskx`v‡iiÓ kã, hZeviB 
DwjøwLZ nDK, Gi cwie‡Z© ÒcwiPvj‡KiÓ kã cÖwZ¯’vwcZ nB‡e|

4| wewa 7 Gi Dcwewa (2) Gi cwie‡Z© wbgœiƒc Dcwewa (2) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(2) Dcwewa (1) Gi Aaxb Kwgk‡bi wm×všÍ cÖvwßi 1 (GK) gv‡mi g‡a¨ 
Av‡e`bKvix †c-AW©vi ev e¨vsK WªvdU Gi gva¨‡g mvwU©wd‡KU wd eve` 1,00,000 
(GK jÿ) UvKv Ges mvwU©wd‡K‡Ui cÖ_g evrmwiK wd eve` GKB c×wZ‡Z 50,000 
(cÂvk nvRvi) UvKv Kwgkb eive‡i Rgv Kwi‡e|Ó|

5| wewa 10 Gi Dcwewa (1) Gi cwie‡Z© wbgœiƒc Dcwewa (1) cÖwZ¯’vwcZ nB‡e, h_vt-
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Ò(1) GB wewagvjvi Aaxb gÄyixK…Z cÖ‡Z¨K gv‡P©›U e¨vsKvi Gi wbeÜb mvwU©wd‡K‡Ui 
evwl©K wd 50,000 (cÂvk nvRvi) UvKv nB‡e, hvnv †c-AW©vi ev e¨vsK WªvdU Gi 
gva¨‡g Kwgkb eive‡i Rgv Kwi‡Z nB‡e|Ó|

6| wewa 16 Gi ci wbgœiƒc bZzb wewa 16K ms‡hvwRZ nB‡e, h_vt-

Ò16K| wbeÜb gÄyixi A‡hvM¨Zv|- (1) †Kvb †cvU©‡dvwjI g¨v‡bRv‡ii ̀ iLv¯Í wbeÜb gÄyixi 
Rb¨ †hvM¨ nB‡e bv, hw`-

(K) Dnv †Kv¤úvwb, mswewae× ms¯’v ev Kwgkb KZ©„K Aby‡gvw`Z Ab¨ †Kvb cÖwZôvb bv nqt

Z‡e kZ© _v‡K †h, †h mKj †cvU©‡dvwjI g¨v‡bRvi B‡Zvc~‡e© †Kv¤úvwb ev mswewae× ms¯’v b‡n 
Ggb †Kvb cÖwZôvb wnmv‡e wbeÜb mb`cÖvß nBqv‡Q Zvnv‡`i‡K AÎ ms‡kvabx †M‡R‡U cÖKv‡ki 
6 (Qq) gv‡mi g‡a¨ †Kv¤úvwb‡Z iƒcvšÍwiZ nB‡Z nB‡e;

(L) Dnvi cwi‡kvwaZ g~jab 5 (cuvP) †KvwU UvKv Ges mve©ÿwYK bxU m¤ú` cwi‡kvwaZ g~ja‡bi 
AšÍZt kZKiv 50 (cÂvk) fvM bv nq Ges mb`cÖvß †cvU©‡dvwjI g¨v‡bRv‡ii †ÿ‡Î, AÎ 
ms‡kvabxi cªÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) eQ‡ii g‡a¨ b~¨bZg 3 (wZb) †KvwU UvKv 
Ges cieZx© 1 (GK) eQ‡ii g‡a¨ Aewkó UvKv D‡Ëvjb Kwiqv cwi‡kvwaZ g~jab 5 (cuvP)  
†KvwU UvKvq DbœxZ Kwi‡Z nB‡et

Z‡e kZ© _v‡K †h, †cvU©‡dvwjI g¨v‡bRvi †Kvb mg‡qB Zvnvi g~ja‡bi A_©vr cwi‡kvwaZ g~jab 
I wd« wiRvf© (revaluation reserve Qvov) Gi cuvP ¸‡Yi †ekx †cvU©‡dvwjI Znwej e¨e¯’vcbv 
Kwi‡e bv;

(M) Kwgk‡bi we‡ePbvq cyuwRevRvi ev wewb‡qvMKvix‡`i ¯^v‡_© `iLv¯ÍwU we‡ePbvi AeKvk bv 
_v‡K|

(2) Kwgkb, Rb¯^v‡_©, Dcwewa (1) Gi weavbejxi †h †KvbwU †h †Kvb †cvU©‡dvwjI g¨v‡bRv‡ii 
†ÿ‡Î wkw_j Kwi‡Z cvwi‡e|Ó|

 
7| wewa 18 Gi `dv (N) G ÒAskx`v‡iiÓ kã, hZeviB DwjøwLZ nDK, Gi cwie‡Z© 

ÒcwiPvj‡KiÓ kã cÖwZ¯’vwcZ nB‡e|

8| wewa 20 Gi Dcwewa (2) Gi cwie‡Z© wbgœiƒc Dcwewa (2) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(2) Dcwewa (1) Gi Aaxb Kwgk‡bi wm×všÍ cÖvwßi GK gv‡mi g‡a¨ Av‡e`bKvix 
†c-AW©vi ev e¨vsK WªvdU Gi gva¨‡g mvwU©wd‡KU wd eve` 1,00,000 (GK jÿ) UvKv 
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(Av) †Kvb Av‡e`bKvix Bmy¨ Ae‡jLb (underwriting) Kwi‡Z AvMÖnx nB‡j, Zvnvi b~¨bZg 5 
(cvuP) †KvwU UvKvi cwi‡kvwaZ g~jab _vwK‡Z nB‡e, Ges mb`cÖvß Ae‡jL‡Ki †ÿ‡Î, AÎ 
ms‡kvabxi cÖÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) eQ‡ii g‡a¨ b~¨bZg 3 (wZb) †KvwU UvKv 
Ges cieZx© 1 (GK) eQ‡ii g‡a¨ Aewkó UvKv D‡Ëvjb Kwiqv cwi‡kvwaZ g~jab 5 (cuvP) †KvwU 
UvKvq DbœxZ Kwi‡Z nB‡e;

(B) ‡Kvb Av‡e`bKvix †cvU©‡dvwjI e¨e¯’vcbv, Bmy¨ e¨e¯’vcbv Ges Ae‡jLb (underwriting) 
Kwi‡Z AvMÖnx nB‡j, Zvnvi b~¨bZg 10 (`k) †KvwU UvKvi cwi‡kvwaZ g~jab _vwK‡Z nB‡e Ges 
mb`cÖvß Bmy¨ g¨v‡bRvi, Ae‡jLK Ges †cvU©‡dvwjI g¨v‡bRvi Gi †ÿ‡Î, AÎ ms‡kvabxi 
cÖÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) eQ‡ii g‡a¨ b~¨bZg 6 (Qq) †KvwU UvKv Ges cieZx© 1 
(GK) eQ‡ii g‡a¨ Aewkó UvKv D‡Ëvjb Kwiqv cwi‡kvwaZ g~jab 10 (`k) †KvwU UvKvq DbœxZ 
Kwi‡Z nB‡et

Av‡iv kZ© _v‡K †h, †Kvb Ae‡jLK Z_v gv‡P©›U e¨vsKvi †Kvb mgqB Zvnvi g~ja‡bi A_©vr 
cwi‡kvwaZ g~jab I wd« wiRvf© (revaluation reserve Qvov) Gi cvuP ¸‡Yi †ekx Ae‡jLb 
Kwi‡Z cvwi‡e bv Ges †Kvb gv‡P©›U e¨vsKvi Bmy¨ Ae‡jLb (underwriting) I †cvU©‡dvwjI 
Znwej e¨e¯’vcbvq GK‡Î †Kvb mgqB g~ja‡bi A_©vr cwi‡kvwaZ g~jab I wd« wiRvf© 
(revaluation reserve Qvov) Gi cvuP ̧ ‡Yi †ekx Kwi‡Z cvwi‡e bv| 

(M)  Kwgk‡bi we‡ePbvq cuywRevRvi ev wewb‡qvMKvix‡`i ¯^v‡_© `iLv¯ÍwU we‡ePbvi AeKvk bv 
_v‡K;

(2)  Kwgkb, Rb¯^v‡_©, Dcwewa (1) Gi weavbvejxi †h †KvbwU †h ‡Kvb gv‡P©›U e¨vsKv‡ii  
†ÿ‡Î wkw_j Kwi‡Z cvwi‡e|Ó|

3| wewa 5 Gi Dcwewa (1) Gi `dv (N) ‡Z D‡jøwLZ ÒAskx`v‡iiÓ kã, hZeviB 
DwjøwLZ nDK, Gi cwie‡Z© ÒcwiPvj‡KiÓ kã cÖwZ¯’vwcZ nB‡e|

4| wewa 7 Gi Dcwewa (2) Gi cwie‡Z© wbgœiƒc Dcwewa (2) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(2) Dcwewa (1) Gi Aaxb Kwgk‡bi wm×všÍ cÖvwßi 1 (GK) gv‡mi g‡a¨ 
Av‡e`bKvix †c-AW©vi ev e¨vsK WªvdU Gi gva¨‡g mvwU©wd‡KU wd eve` 1,00,000 
(GK jÿ) UvKv Ges mvwU©wd‡K‡Ui cÖ_g evrmwiK wd eve` GKB c×wZ‡Z 50,000 
(cÂvk nvRvi) UvKv Kwgkb eive‡i Rgv Kwi‡e|Ó|

5| wewa 10 Gi Dcwewa (1) Gi cwie‡Z© wbgœiƒc Dcwewa (1) cÖwZ¯’vwcZ nB‡e, h_vt-
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Ò(1) GB wewagvjvi Aaxb gÄyixK…Z cÖ‡Z¨K gv‡P©›U e¨vsKvi Gi wbeÜb mvwU©wd‡K‡Ui 
evwl©K wd 50,000 (cÂvk nvRvi) UvKv nB‡e, hvnv †c-AW©vi ev e¨vsK WªvdU Gi 
gva¨‡g Kwgkb eive‡i Rgv Kwi‡Z nB‡e|Ó|

6| wewa 16 Gi ci wbgœiƒc bZzb wewa 16K ms‡hvwRZ nB‡e, h_vt-

Ò16K| wbeÜb gÄyixi A‡hvM¨Zv|- (1) †Kvb †cvU©‡dvwjI g¨v‡bRv‡ii ̀ iLv¯Í wbeÜb gÄyixi 
Rb¨ †hvM¨ nB‡e bv, hw`-

(K) Dnv †Kv¤úvwb, mswewae× ms¯’v ev Kwgkb KZ©„K Aby‡gvw`Z Ab¨ †Kvb cÖwZôvb bv nqt

Z‡e kZ© _v‡K †h, †h mKj †cvU©‡dvwjI g¨v‡bRvi B‡Zvc~‡e© †Kv¤úvwb ev mswewae× ms¯’v b‡n 
Ggb †Kvb cÖwZôvb wnmv‡e wbeÜb mb`cÖvß nBqv‡Q Zvnv‡`i‡K AÎ ms‡kvabx †M‡R‡U cÖKv‡ki 
6 (Qq) gv‡mi g‡a¨ †Kv¤úvwb‡Z iƒcvšÍwiZ nB‡Z nB‡e;

(L) Dnvi cwi‡kvwaZ g~jab 5 (cuvP) †KvwU UvKv Ges mve©ÿwYK bxU m¤ú` cwi‡kvwaZ g~ja‡bi 
AšÍZt kZKiv 50 (cÂvk) fvM bv nq Ges mb`cÖvß †cvU©‡dvwjI g¨v‡bRv‡ii †ÿ‡Î, AÎ 
ms‡kvabxi cªÁvcb †M‡R‡U cÖKvk nBevi 1 (GK) eQ‡ii g‡a¨ b~¨bZg 3 (wZb) †KvwU UvKv 
Ges cieZx© 1 (GK) eQ‡ii g‡a¨ Aewkó UvKv D‡Ëvjb Kwiqv cwi‡kvwaZ g~jab 5 (cuvP)  
†KvwU UvKvq DbœxZ Kwi‡Z nB‡et

Z‡e kZ© _v‡K †h, †cvU©‡dvwjI g¨v‡bRvi †Kvb mg‡qB Zvnvi g~ja‡bi A_©vr cwi‡kvwaZ g~jab 
I wd« wiRvf© (revaluation reserve Qvov) Gi cuvP ¸‡Yi †ekx †cvU©‡dvwjI Znwej e¨e¯’vcbv 
Kwi‡e bv;

(M) Kwgk‡bi we‡ePbvq cyuwRevRvi ev wewb‡qvMKvix‡`i ¯^v‡_© `iLv¯ÍwU we‡ePbvi AeKvk bv 
_v‡K|

(2) Kwgkb, Rb¯^v‡_©, Dcwewa (1) Gi weavbejxi †h †KvbwU †h †Kvb †cvU©‡dvwjI g¨v‡bRv‡ii 
†ÿ‡Î wkw_j Kwi‡Z cvwi‡e|Ó|

 
7| wewa 18 Gi `dv (N) G ÒAskx`v‡iiÓ kã, hZeviB DwjøwLZ nDK, Gi cwie‡Z© 

ÒcwiPvj‡KiÓ kã cÖwZ¯’vwcZ nB‡e|

8| wewa 20 Gi Dcwewa (2) Gi cwie‡Z© wbgœiƒc Dcwewa (2) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(2) Dcwewa (1) Gi Aaxb Kwgk‡bi wm×všÍ cÖvwßi GK gv‡mi g‡a¨ Av‡e`bKvix 
†c-AW©vi ev e¨vsK WªvdU Gi gva¨‡g mvwU©wd‡KU wd eve` 1,00,000 (GK jÿ) UvKv 
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Ges mvwU©wd‡K‡Ui cÖ_g evrmwiK wd eve` GKB c×wZ‡Z 50,000 (cÂvk nvRvi) 
UvKv Kwgkb Gi eive‡i Rgv Kwi‡e|Ó|

9| wewa 24 Gi Dcwewa (1) Gi cwie‡Z© wbgœiƒc Dcwewa (1) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(1) GB wewagvjvi Aaxb gÄyixK…Z cÖ‡Z¨K †cvU©‡dvwjI wbeÜb mvwU©wd‡K‡Ui evwl©K 
wd 50,000 (cÂvk nvRvi) UvKv nB‡e, hvnv †c-AW©vi ev e¨vsK WªvdU Gi gva¨‡g 
Kwgkb eive‡i Rgv Kwi‡Z nB‡e|Ó|

10| wewa 30 Gi-

(K) Dcwewa (4) Gi cwie‡Z© wbgœiƒc Dcwewa (4) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(4) †cvU©‡dvwjI g¨v‡bRvi mvaviYfv‡e cÖ‡Z¨K g‡°‡ji Rb¨ c„_Kfv‡e 
wmwKDwiwUR µq-weµq Kwi‡e Ges †h‡ÿ‡Î mgwóMZfv‡e wmwKDwiwUR µq ev weµq 
Kiv nq, †m‡ÿ‡Î MocoZv g~‡j¨ AvbycvwZKfv‡e Dnvi e›Ub Kwi‡et

Z‡e kZ© _v‡K †h, ARo c×wZ‡Z msiwÿZ wmwKDwiwUR Gi †ÿ‡Î, †cvU©‡dvwjI 
g¨v‡bRvi cÖ‡Z¨K g‡°‡ji Rb¨ c„_Kfv‡e myweav‡fvMx gvwjK wnmve (BO 
Account) msiÿY Kwi‡e Ges D³ wnmv‡ei c‡ÿ wmwKDwiwUR µq-weµq Kwi‡e, 
Ges †h‡ÿ‡Î mgwóMZ wnmve (Omnibus type BO Account) G wmwKDwiwUR 
µq-weµq Kiv nB‡e †m‡ÿ‡Î MocoZv g~‡j¨ AvbycvwZKfv‡e wbR wbR myweav‡fvMx 
gvwjK wnmve (BO Account) G wmwKDwiwUR ̄ ’vbvšÍi Kwi‡e|Ó

 
(L) Dcwewa (6) Gi cwie‡Z© wbgœiƒc Dcwewa (6) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(6) †cvU©‡dvwjI g¨v‡bRvi cÖ‡Z¨K g‡°‡ji Znwej Ges wmwKDwiwUR c„_K c„_K 
ivwL‡e Ges Dnv Zvnvi wb‡Ri Znwej I wmwKDwiwUR nB‡Z c„_K ivwL‡e Ges 
†cvU©‡dvwjI g¨v‡bRvi g‡°‡ji A_© I wmwKDwiwUR Gi iÿK wnmv‡e KvR Kwi‡et
Z‡e kZ© _v‡K †h, hw` GB g‡g© Pzw³c‡Î D‡jøL _v‡K †h, †cvU©‡dvwjI g¨v‡bRvi 
g‡°‡ji wmwKDwiwUR Zvnvi wb‡Ri wnmv‡e ivwL‡Z cvwi‡e, Zvnv nB‡j †cvU©‡dvwjI 
g¨v‡bRvi g‡°j‡K Z`byhvqx AewnZ Kwiqv Abyiƒc e¨e¯’v wb‡Z cvwi‡et

Av‡iv kZ© _v‡K †h, ARo c×wZ‡Z msiwÿZ wmwKDwiwUR Gi †ÿ‡Î, †cvU©‡dvwjI 
g¨v‡bRvi cÖ‡Z¨K g‡°‡ji Rb¨ c„_Kfv‡e myweav‡fvMx gvwjK wnmve (BO 
Account) msiÿY Kwi‡e Ges †h‡ÿ‡Î c„_K myweav‡fvMx gvwjK wnmve bvB 
†m‡ÿ‡Î AÎ ms‡kvabx †M‡R‡U cÖKv‡ki ZvwiL nB‡Z 3 (wZb) gv‡mi g‡a¨ D³ wnmve 
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Lywj‡Z nB‡e, Ab¨_vq, †cvU©‡dvwjI g¨v‡bRvi mgwóMZ wnmve G aviYK…Z mswkøó 
g‡°‡ji wmwKDwiwUR weµqc~e©K Dnvi A_© g‡°j‡K cÖ`vb Kwi‡et

Av‡iv kZ© _v‡K †h, †h‡ÿ‡Î †cvU©‡dvwjI g¨v‡bRvi mgwóMZ wnmve (Omnibus 
type BO Account) G g‡°‡ji c‡ÿ ARo (demated) wmwKDwiwUR †jb‡`b 
K‡i, †m‡ÿ‡Î †jb‡`bK…Z wmwKDwiwUR mg~n ÷K G·‡P‡Äi hyMcr `yBwU wb¯úwË 
Kvjxb mg‡qi g‡a¨ (within a period of two simultaneous settlement 
cycle) wKsev 7 (mvZ) †UªwWs w`e‡mi g‡a¨, hvnv Av‡M nB‡e †mB mg‡qi g‡a¨, 
mswkøó myweav‡fvMx gvwjK wnmve (Beneficial Owners Account) G ¯’vbvšÍi 
Kwi‡e|Ó|

11| dig ÔKÕ Gi-
(1) Aby‡”Q` 4 Gi `dv (N) Gi Òwjwg‡UW †Kv¤úvwb cÖvB‡fU/cvewjK, Avbwjwg‡UW 

†Kv¤úvwb, Askx`vix Kvievi, e¨w³gvwjKvbvaxb Kvievi Ges Ab¨vb¨|Ó kã¸wji 
cwie‡Z© ÒAv‡e`bKvixÓ kã cÖwZ¯’vwcZ nB‡e, Ges ̀ dv (O) I (Q) Gi  ÒAskx`viÓ, 
ÒgvwjKÓ, Òdvg©Ó kã¸wj evwZj nB‡e|

(2) Aby‡”Q` 18 Gi †bvU: 1 I 2 evwZj nB‡e|
(3) Aby‡”Q` 26 Gi Aaxb †NvlYvcÎ As‡k, Ò`yBRb Askx`vi ev e¨w³gvwjK hvnvi ev 

hvnv‡`i †ÿ‡Î cÖ‡hvR¨ Zvnvi ev Zvnv‡`iÓ kã¸wj evwZj nB‡e|

12| dig ÔMÕ Gi-
(1) Aby‡”Q` 4 Gi `dv (N) Gi Òwjwg‡UW †Kv¤úvwb cÖvB‡fU/cvewjK, 

Avbwjwg‡UW †Kv¤úvwb, Askx`vix Kvievi, e¨w³gvwjKvbv cÖwZôvb Ges Ab¨vb¨|Ó 
kã¸wji cwie‡Z© ÒAv‡e`bKvixÓ kã cÖwZ¯’vwcZ nB‡e|

(2) Aby‡”Q` 7 Gi †bvU: 1 I 2 evwZj nB‡e|
(3) Aby‡”Q` 19 Gi Aaxb †NvlYvcÎ As‡k Ò,`yBRb Askx`vi ev e¨w³gvwjK 

hvnvi ev hvnv‡`i †ÿ‡Î cÖ‡hvR¨ Zvnvi ev Zvnv‡`iÓ kã¸wj evwZj nB‡e|

 wmwKDwiwUR I G·‡PÄ Kwgk‡bi Av‡`kµ‡g

 dviæK Avng` wmwÏKx  
       †Pqvig¨vb|
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Ges mvwU©wd‡K‡Ui cÖ_g evrmwiK wd eve` GKB c×wZ‡Z 50,000 (cÂvk nvRvi) 
UvKv Kwgkb Gi eive‡i Rgv Kwi‡e|Ó|

9| wewa 24 Gi Dcwewa (1) Gi cwie‡Z© wbgœiƒc Dcwewa (1) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(1) GB wewagvjvi Aaxb gÄyixK…Z cÖ‡Z¨K †cvU©‡dvwjI wbeÜb mvwU©wd‡K‡Ui evwl©K 
wd 50,000 (cÂvk nvRvi) UvKv nB‡e, hvnv †c-AW©vi ev e¨vsK WªvdU Gi gva¨‡g 
Kwgkb eive‡i Rgv Kwi‡Z nB‡e|Ó|

10| wewa 30 Gi-

(K) Dcwewa (4) Gi cwie‡Z© wbgœiƒc Dcwewa (4) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(4) †cvU©‡dvwjI g¨v‡bRvi mvaviYfv‡e cÖ‡Z¨K g‡°‡ji Rb¨ c„_Kfv‡e 
wmwKDwiwUR µq-weµq Kwi‡e Ges †h‡ÿ‡Î mgwóMZfv‡e wmwKDwiwUR µq ev weµq 
Kiv nq, †m‡ÿ‡Î MocoZv g~‡j¨ AvbycvwZKfv‡e Dnvi e›Ub Kwi‡et

Z‡e kZ© _v‡K †h, ARo c×wZ‡Z msiwÿZ wmwKDwiwUR Gi †ÿ‡Î, †cvU©‡dvwjI 
g¨v‡bRvi cÖ‡Z¨K g‡°‡ji Rb¨ c„_Kfv‡e myweav‡fvMx gvwjK wnmve (BO 
Account) msiÿY Kwi‡e Ges D³ wnmv‡ei c‡ÿ wmwKDwiwUR µq-weµq Kwi‡e, 
Ges †h‡ÿ‡Î mgwóMZ wnmve (Omnibus type BO Account) G wmwKDwiwUR 
µq-weµq Kiv nB‡e †m‡ÿ‡Î MocoZv g~‡j¨ AvbycvwZKfv‡e wbR wbR myweav‡fvMx 
gvwjK wnmve (BO Account) G wmwKDwiwUR ̄ ’vbvšÍi Kwi‡e|Ó

 
(L) Dcwewa (6) Gi cwie‡Z© wbgœiƒc Dcwewa (6) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(6) †cvU©‡dvwjI g¨v‡bRvi cÖ‡Z¨K g‡°‡ji Znwej Ges wmwKDwiwUR c„_K c„_K 
ivwL‡e Ges Dnv Zvnvi wb‡Ri Znwej I wmwKDwiwUR nB‡Z c„_K ivwL‡e Ges 
†cvU©‡dvwjI g¨v‡bRvi g‡°‡ji A_© I wmwKDwiwUR Gi iÿK wnmv‡e KvR Kwi‡et
Z‡e kZ© _v‡K †h, hw` GB g‡g© Pzw³c‡Î D‡jøL _v‡K †h, †cvU©‡dvwjI g¨v‡bRvi 
g‡°‡ji wmwKDwiwUR Zvnvi wb‡Ri wnmv‡e ivwL‡Z cvwi‡e, Zvnv nB‡j †cvU©‡dvwjI 
g¨v‡bRvi g‡°j‡K Z`byhvqx AewnZ Kwiqv Abyiƒc e¨e¯’v wb‡Z cvwi‡et

Av‡iv kZ© _v‡K †h, ARo c×wZ‡Z msiwÿZ wmwKDwiwUR Gi †ÿ‡Î, †cvU©‡dvwjI 
g¨v‡bRvi cÖ‡Z¨K g‡°‡ji Rb¨ c„_Kfv‡e myweav‡fvMx gvwjK wnmve (BO 
Account) msiÿY Kwi‡e Ges †h‡ÿ‡Î c„_K myweav‡fvMx gvwjK wnmve bvB 
†m‡ÿ‡Î AÎ ms‡kvabx †M‡R‡U cÖKv‡ki ZvwiL nB‡Z 3 (wZb) gv‡mi g‡a¨ D³ wnmve 
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Lywj‡Z nB‡e, Ab¨_vq, †cvU©‡dvwjI g¨v‡bRvi mgwóMZ wnmve G aviYK…Z mswkøó 
g‡°‡ji wmwKDwiwUR weµqc~e©K Dnvi A_© g‡°j‡K cÖ`vb Kwi‡et

Av‡iv kZ© _v‡K †h, †h‡ÿ‡Î †cvU©‡dvwjI g¨v‡bRvi mgwóMZ wnmve (Omnibus 
type BO Account) G g‡°‡ji c‡ÿ ARo (demated) wmwKDwiwUR †jb‡`b 
K‡i, †m‡ÿ‡Î †jb‡`bK…Z wmwKDwiwUR mg~n ÷K G·‡P‡Äi hyMcr `yBwU wb¯úwË 
Kvjxb mg‡qi g‡a¨ (within a period of two simultaneous settlement 
cycle) wKsev 7 (mvZ) †UªwWs w`e‡mi g‡a¨, hvnv Av‡M nB‡e †mB mg‡qi g‡a¨, 
mswkøó myweav‡fvMx gvwjK wnmve (Beneficial Owners Account) G ¯’vbvšÍi 
Kwi‡e|Ó|

11| dig ÔKÕ Gi-
(1) Aby‡”Q` 4 Gi `dv (N) Gi Òwjwg‡UW †Kv¤úvwb cÖvB‡fU/cvewjK, Avbwjwg‡UW 

†Kv¤úvwb, Askx`vix Kvievi, e¨w³gvwjKvbvaxb Kvievi Ges Ab¨vb¨|Ó kã¸wji 
cwie‡Z© ÒAv‡e`bKvixÓ kã cÖwZ¯’vwcZ nB‡e, Ges ̀ dv (O) I (Q) Gi  ÒAskx`viÓ, 
ÒgvwjKÓ, Òdvg©Ó kã¸wj evwZj nB‡e|

(2) Aby‡”Q` 18 Gi †bvU: 1 I 2 evwZj nB‡e|
(3) Aby‡”Q` 26 Gi Aaxb †NvlYvcÎ As‡k, Ò`yBRb Askx`vi ev e¨w³gvwjK hvnvi ev 

hvnv‡`i †ÿ‡Î cÖ‡hvR¨ Zvnvi ev Zvnv‡`iÓ kã¸wj evwZj nB‡e|

12| dig ÔMÕ Gi-
(1) Aby‡”Q` 4 Gi `dv (N) Gi Òwjwg‡UW †Kv¤úvwb cÖvB‡fU/cvewjK, 

Avbwjwg‡UW †Kv¤úvwb, Askx`vix Kvievi, e¨w³gvwjKvbv cÖwZôvb Ges Ab¨vb¨|Ó 
kã¸wji cwie‡Z© ÒAv‡e`bKvixÓ kã cÖwZ¯’vwcZ nB‡e|

(2) Aby‡”Q` 7 Gi †bvU: 1 I 2 evwZj nB‡e|
(3) Aby‡”Q` 19 Gi Aaxb †NvlYvcÎ As‡k Ò,`yBRb Askx`vi ev e¨w³gvwjK 

hvnvi ev hvnv‡`i †ÿ‡Î cÖ‡hvR¨ Zvnvi ev Zvnv‡`iÓ kã¸wj evwZj nB‡e|

 wmwKDwiwUR I G·‡PÄ Kwgk‡bi Av‡`kµ‡g

 dviæK Avng` wmwÏKx  
       †Pqvig¨vb|
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wmwKDwiwUR I G·‡PÄ Kwgkb
Rxeb exgv UvIqvi (16, 17 I 21 Zjv)

10, w`jKzkv ev/G, XvKv-1000|

cÖÁvcb 
ZvwiLt 16 Ryb 2008

 

bs/GmBwm/wmGgAviAviwmwW/2006-159/ cÖkvmb/01-30 : 
wmwKDwiwUR I G·‡PÄ Kwgkb, wmwKDwiwUR I G·‡PÄ Kwgkb AvBb, 1993 (1993 m‡bi 15 
bs AvBb) Gi aviv 24 G cÖ`Ë ÿgZve‡j DcwiD³ avivi Dcaviv (1) Gi kZ©vs‡ki weavb 
AbymiYµ‡g c~e© cÖKv‡ki ci wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001 
G wbgœiƒc AwaKZi ms‡kvab Kwij, h_vt-

DcwiD³ wewagvjvq,-
1| wewa 2 Gi Dcwewa (1) Gi ̀ dv (P) Gi cwie‡Z© wbgœiƒc ̀ dv (P) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(P) ÒD‡`¨v³vÓ A_© †Kvb †Kv¤úvwb, e¨vsK, Avw_©K ev exgv †Kv¤úvwb, mswewae× ms¯’v, wbewÜZ 
dvÛ, h_v- Uªv÷ dvÛ, †iwRóvW© cÖwf‡W›U I †cbkb dvÛ, Kwgkb KZ©„K wbewÜZ m¤ú` e¨e¯’vcK 
†Kv¤úvwb ev Kwgk‡bi Aby‡gv`b mv‡c‡ÿ Ab¨ †Kvb cÖwZôvb †h GKKfv‡e ev Ab¨ †Kvb †Kv¤úvwb, 
e¨vsK, Avw_©K ev exgv †Kv¤úvwb, mswewae× ms¯’v, wbewÜZ dvÛ, h_v- Uªv÷ dvÛ, †iwRóvW© cÖwf‡W›U 
I †cbkb dvÛ, Kwgkb KZ©„K wbewÜZ m¤ú` e¨e¯’vcK †Kv¤úvwb ev Kwgk‡bi Aby‡gv`b mv‡c‡ÿ 
Ab¨ †Kvb cÖwZôvb Gi mwnZ wjwLZfv‡e wgDPz¨qvj dvÛ MVb K‡i;Ó|

2| wewa 9 Gi ̀ dv (M) Gi kZ©vs‡ki cwie‡Z© wbgœiƒc kZ©vsk cÖwZ¯’vwcZ nB‡e, h_vt-

ÒZ‡e kZ© _v‡K †h, D³ kZKiv `k fv‡Mi AšÍZt GK `kgvsk (1/10) D‡`¨v³v KZ…©K †gqv`x 
dv‡Ûi †ÿ‡Î, ÷K G·‡P‡Ä ZvwjKvf~w³i ZvwiL nB‡Z 1 (GK) eQi ch©šÍ mve©ÿwYKfv‡e msiÿY 
Kwi‡Z nB‡e, Ges †e-‡gqv`x dv‡Ûi †ÿ‡Î, dvÛ Floatation Gi ZvwiL nB‡Z 1 (GK) ermi 
ch©šÍ mve©ÿwYKfv‡e msiÿY Kwi‡Z nB‡e|Ó|

3| wewa 10 Gi Dcwewa (2) Gi ci wbgœiƒc bZzb Dcwewa (3) ms‡hvwRZ nB‡e; h_vt-

Ò(3) †Kvb wgDPz¨qvj dvÛ wbewÜZ nBevi AbwaK 3 (wZb) gv‡mi g‡a¨ MYcÖ¯Ív‡ei (public 
offering) wbwgË Lmov cÖm‡c±vm Kwgk‡b ̀ vwLj Kwi‡Z nB‡et
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Z‡e kZ© _v‡K ‡h, Kwgkb †hŠw³K g‡b Kwi‡j D³ mgqmxgv ewa©Z Kwi‡Z cvwi‡e|Ó|

4| wewa 31 Gi Dcwewa (1) Gi cwie‡Z© wbgœiƒc Dcwewa (1) cÖwZ¯’vwcZ nB‡e, h_vt- 
Ò(1) Kwgk‡bi Aby‡gv`b mv‡c‡ÿ cÖ‡Z¨K wgDPz¨qvj dv‡Ûi D‡`¨v³v, wKsev Uªv÷ `wjje‡j 
ÿgZvevb nB‡j Uªvw÷, wgDPz¨qvj dv‡Ûi Kvh©µg e¨e¯’vcbv I Dnvi ̄ ‹xg cwiPvjbvi D‡Ï‡k¨ m¤ú` 
e¨e¯’vcK wb‡qvM Kwi‡e I Z…Zxq Zdwm‡j ewY©Z welq Ges wgDPz¨qvj dv‡Ûi Znwej wewb‡qv‡Mi 
Rb¨ cÖ‡qvRbxq Ab¨vb¨ welq m¤^wjZ GKwU Pzw³ m¤úv`b Kwi‡e|Ó|

5| wewa 43 Gi Dcwewa (3) Gi ci wbgœiƒc bZzb Dcwewa (4) ms‡hvwRZ nB‡e, h_vt-
Ò(4) Kwgkb KZ©„K Aby‡gvw`Z ¯‹xg m¤ú‡K© †Kvb cÖm‡c±vm, Kwgkb KZ©„K wba©vwiZ mg‡qi g‡a¨, 
cwÎKvq cÖKvk Kwi‡e|Ó|

6| wewa 61 Gi Dcwewa (3) Gi ci wbgœiƒc bZzb Dcwewa (4) ms‡hvwRZ nB‡e, h_vt-

Ò(4) m¤ú` e¨e¯’vcK †Kvb ̄ ‹x‡gi BDwbU cÖwZ cybtµq g~j¨ wba©vi‡Y (surrender value) BDwbU 
cÖwZ bxU m¤ú` g~‡j¨i (NAV) m‡e©v”P 15% Kg ev †ekx Kwi‡Z cvwi‡e|Ó|

7| wewa 66 Gi cwie‡Z© wbgœiƒc wewa 66 cÖwZ¯’vwcZ nB‡e, h_vt-

Ò66| jf¨vsk weZiY I Dnvi mxgv|- cÖ‡Z¨K wgDPz¨qvj dvÛ Dnvi evwl©K wnmve mgvß nBevi ci 
cÖ‡Z¨KwU ¯‹x‡gi wecix‡Z D³ ¯‹x‡gi BDwbU gvwjKM‡Yi g‡a¨ GB wewagvjv Abyhvqx jf¨vsk 
weZiY Kwi‡e, hvnvi cwigvY D³ ̄ ‹x‡gi evwl©K jv‡fi kZKiv 70 (mËi) fv‡Mi Kg nB‡e bvtÓ

Ges AZtci we`¨gvb kZ©Øq envj _vwK‡e|

8| wØZxq Zdwmj Gi ̀ dv 6 wejyß nB‡e| 

9| Z…Zxq Zdwmj Gi ̀ dv 1 G ÒD‡`¨v³v A_ev Uªvw÷ KZ©„K wb‡qvwRZÓ kã¸wj wejyß nB‡e|

wmwKDwiwUR I G·‡PÄ Kwgk‡bi Av‡`kµ‡g
dviæK Avng` wmwÏKx
       †Pqvig¨vb|
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wmwKDwiwUR I G·‡PÄ Kwgkb
Rxeb exgv UvIqvi (16, 17 I 21 Zjv)

10, w`jKzkv ev/G, XvKv-1000|

cÖÁvcb 
ZvwiLt 16 Ryb 2008

 

bs/GmBwm/wmGgAviAviwmwW/2006-159/ cÖkvmb/01-30 : 
wmwKDwiwUR I G·‡PÄ Kwgkb, wmwKDwiwUR I G·‡PÄ Kwgkb AvBb, 1993 (1993 m‡bi 15 
bs AvBb) Gi aviv 24 G cÖ`Ë ÿgZve‡j DcwiD³ avivi Dcaviv (1) Gi kZ©vs‡ki weavb 
AbymiYµ‡g c~e© cÖKv‡ki ci wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001 
G wbgœiƒc AwaKZi ms‡kvab Kwij, h_vt-

DcwiD³ wewagvjvq,-
1| wewa 2 Gi Dcwewa (1) Gi ̀ dv (P) Gi cwie‡Z© wbgœiƒc ̀ dv (P) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(P) ÒD‡`¨v³vÓ A_© †Kvb †Kv¤úvwb, e¨vsK, Avw_©K ev exgv †Kv¤úvwb, mswewae× ms¯’v, wbewÜZ 
dvÛ, h_v- Uªv÷ dvÛ, †iwRóvW© cÖwf‡W›U I †cbkb dvÛ, Kwgkb KZ©„K wbewÜZ m¤ú` e¨e¯’vcK 
†Kv¤úvwb ev Kwgk‡bi Aby‡gv`b mv‡c‡ÿ Ab¨ †Kvb cÖwZôvb †h GKKfv‡e ev Ab¨ †Kvb †Kv¤úvwb, 
e¨vsK, Avw_©K ev exgv †Kv¤úvwb, mswewae× ms¯’v, wbewÜZ dvÛ, h_v- Uªv÷ dvÛ, †iwRóvW© cÖwf‡W›U 
I †cbkb dvÛ, Kwgkb KZ©„K wbewÜZ m¤ú` e¨e¯’vcK †Kv¤úvwb ev Kwgk‡bi Aby‡gv`b mv‡c‡ÿ 
Ab¨ †Kvb cÖwZôvb Gi mwnZ wjwLZfv‡e wgDPz¨qvj dvÛ MVb K‡i;Ó|

2| wewa 9 Gi ̀ dv (M) Gi kZ©vs‡ki cwie‡Z© wbgœiƒc kZ©vsk cÖwZ¯’vwcZ nB‡e, h_vt-

ÒZ‡e kZ© _v‡K †h, D³ kZKiv `k fv‡Mi AšÍZt GK `kgvsk (1/10) D‡`¨v³v KZ…©K †gqv`x 
dv‡Ûi †ÿ‡Î, ÷K G·‡P‡Ä ZvwjKvf~w³i ZvwiL nB‡Z 1 (GK) eQi ch©šÍ mve©ÿwYKfv‡e msiÿY 
Kwi‡Z nB‡e, Ges †e-‡gqv`x dv‡Ûi †ÿ‡Î, dvÛ Floatation Gi ZvwiL nB‡Z 1 (GK) ermi 
ch©šÍ mve©ÿwYKfv‡e msiÿY Kwi‡Z nB‡e|Ó|

3| wewa 10 Gi Dcwewa (2) Gi ci wbgœiƒc bZzb Dcwewa (3) ms‡hvwRZ nB‡e; h_vt-

Ò(3) †Kvb wgDPz¨qvj dvÛ wbewÜZ nBevi AbwaK 3 (wZb) gv‡mi g‡a¨ MYcÖ¯Ív‡ei (public 
offering) wbwgË Lmov cÖm‡c±vm Kwgk‡b ̀ vwLj Kwi‡Z nB‡et
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Z‡e kZ© _v‡K ‡h, Kwgkb †hŠw³K g‡b Kwi‡j D³ mgqmxgv ewa©Z Kwi‡Z cvwi‡e|Ó|

4| wewa 31 Gi Dcwewa (1) Gi cwie‡Z© wbgœiƒc Dcwewa (1) cÖwZ¯’vwcZ nB‡e, h_vt- 
Ò(1) Kwgk‡bi Aby‡gv`b mv‡c‡ÿ cÖ‡Z¨K wgDPz¨qvj dv‡Ûi D‡`¨v³v, wKsev Uªv÷ `wjje‡j 
ÿgZvevb nB‡j Uªvw÷, wgDPz¨qvj dv‡Ûi Kvh©µg e¨e¯’vcbv I Dnvi ̄ ‹xg cwiPvjbvi D‡Ï‡k¨ m¤ú` 
e¨e¯’vcK wb‡qvM Kwi‡e I Z…Zxq Zdwm‡j ewY©Z welq Ges wgDPz¨qvj dv‡Ûi Znwej wewb‡qv‡Mi 
Rb¨ cÖ‡qvRbxq Ab¨vb¨ welq m¤^wjZ GKwU Pzw³ m¤úv`b Kwi‡e|Ó|

5| wewa 43 Gi Dcwewa (3) Gi ci wbgœiƒc bZzb Dcwewa (4) ms‡hvwRZ nB‡e, h_vt-
Ò(4) Kwgkb KZ©„K Aby‡gvw`Z ¯‹xg m¤ú‡K© †Kvb cÖm‡c±vm, Kwgkb KZ©„K wba©vwiZ mg‡qi g‡a¨, 
cwÎKvq cÖKvk Kwi‡e|Ó|

6| wewa 61 Gi Dcwewa (3) Gi ci wbgœiƒc bZzb Dcwewa (4) ms‡hvwRZ nB‡e, h_vt-

Ò(4) m¤ú` e¨e¯’vcK †Kvb ̄ ‹x‡gi BDwbU cÖwZ cybtµq g~j¨ wba©vi‡Y (surrender value) BDwbU 
cÖwZ bxU m¤ú` g~‡j¨i (NAV) m‡e©v”P 15% Kg ev †ekx Kwi‡Z cvwi‡e|Ó|

7| wewa 66 Gi cwie‡Z© wbgœiƒc wewa 66 cÖwZ¯’vwcZ nB‡e, h_vt-

Ò66| jf¨vsk weZiY I Dnvi mxgv|- cÖ‡Z¨K wgDPz¨qvj dvÛ Dnvi evwl©K wnmve mgvß nBevi ci 
cÖ‡Z¨KwU ¯‹x‡gi wecix‡Z D³ ¯‹x‡gi BDwbU gvwjKM‡Yi g‡a¨ GB wewagvjv Abyhvqx jf¨vsk 
weZiY Kwi‡e, hvnvi cwigvY D³ ̄ ‹x‡gi evwl©K jv‡fi kZKiv 70 (mËi) fv‡Mi Kg nB‡e bvtÓ

Ges AZtci we`¨gvb kZ©Øq envj _vwK‡e|

8| wØZxq Zdwmj Gi ̀ dv 6 wejyß nB‡e| 

9| Z…Zxq Zdwmj Gi ̀ dv 1 G ÒD‡`¨v³v A_ev Uªvw÷ KZ©„K wb‡qvwRZÓ kã¸wj wejyß nB‡e|

wmwKDwiwUR I G·‡PÄ Kwgk‡bi Av‡`kµ‡g
dviæK Avng` wmwÏKx
       †Pqvig¨vb|
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Securities and Exchange Commission
Jiban Bima Tower

th
10, Dilkusha C/A (15, 16 and 20  Floor)

Dhaka-1000

Notification
th

 Dated: the 4  June, 2008

No. SEC/CMRRCD/2008-181/53/ Admin/03/28: Whereas, the Securities and 
Exchange Commission (hereinafter referred to as the “Commission”) deems it fit that 
the consent already accorded by the Commission, or deemed to have been accorded by 
it, or to be accorded by it in future, to the issue of capital by the companies listed with 
any stock exchange in Bangladesh, should be subject to certain conditions, to increase 
transparency in the state of affairs of said companies and in the interest of investors and 
the capital market;

Now, therefore, in exercise of the power conferred by section 2CC of the Securities and 
Exchange Ordinance, 1969 (XVII of 1969), the Commission hereby imposes the 
following further conditions to the consent already accorded by it, or deemed to have 
been accorded by it, or to be accorded by it in future, to the issue of capital by the 
companies listed with any stock exchange in Bangladesh, namely: -

The issuer companies shall include the following statements/explanations in its yearly 
and periodical financial statements:

(a) A clear and unambiguous statement of the reporting framework on which the 
accounting policies are based;

(b) A clear statement of the company's accounting policies on all material 
accounting areas;

(c) An explanation of where the accounting standards that underpin the policies 
can be found;

(d) A statement that explains that the financial statements are in compliance with 
International Financial Reporting Standard (IFRS) issued by the International 
Accounting Standard Board (IASB), if this is the case; and

(e) A statement that explains in what regard the standards and the reporting 
framework used differs from IFRS, as issued by the IASB, if this is the case.

 By order of the Securities and Exchange Commission
 Faruq Ahmad Siddiqi

 Chairman
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Aa¨v‡`k bs 24, 2008

Securities and Exchange Ordinance, 1969 Gi AwaKZi ms‡kvabK‡í cÖYxZ

Aa¨v‡`k

†h‡nZz wbgœewY©Z D‡Ïk¨mg~n c~iYK‡í Securities and Exchange Ordinance, 1969 (Ordinance 
No. XVII of 1969) Gi AwaKZi ms‡kvab mgxPxb I cÖ‡qvRbxq; Ges

†h‡nZz msm` fvw½qv hvIqv Ae¯’vq iwnqv‡Q Ges ivóªcwZi wbKU Bnv m‡šÍvlRbKfv‡e cÖZxqgvb nBqv‡Q †h, 
Avï e¨e¯’v MÖn‡Yi Rb¨ cÖ‡qvRbxq cwiw¯’wZ we`¨gvb iwnqv‡Q:

†m‡nZz MYcÖRvZš¿x evsjv‡`‡ki msweav‡bi Aby‡”Q` 93 Gi `dv (1) G cÖ`Ë ÿgZve‡j ivóªcwZ GZ`Øviv 
wbgœiƒc Aa¨v‡`k cÖYqb I Rvix Kwi‡jb:-

1| mswÿß wk‡ivbvg|- GB Aa¨v‡`k Securities and Exchange (Amendment) Ordinance, 
2008 bv‡g AwfwnZ nB‡e|

2| Ordinance No. XVII of 1969 Gi section 2 Gi ms‡kvab|- Securities and 
Exchange Ordinance, 1969 (Ordinance No. XVII of 1969), AZtci D³ Ordinance ewjqv 
DwjøwLZ Gi section 2 Gi clause (b) Gi cwie‡Z© clause (b) cÖwZ¯’vwcZ nB‡e, h_vt-

Ò(b ÒbankÓ means a bank as defined in Bank Companies Act. 1991 (Act No. 

XVIII of 1991).Ó

3| Ordinance No. XVII of 1969 Gi section 2A Gi ms‡kvab|- D³ Ordinance Gi 

section 2A Gi-
(K) sub-section (1) Gi ÒNo company incorporated in BangladeshÓ kã¸wji 

cwie‡Z© ÒNo issuerÓ kã¸wj cÖwZ¯’vwcZ nB‡e: Ges

(L) sub-section (2) Gi ÒNo company whether incorporated in Bangladesh or 
not.Ó kã¸wj I Kgvi cwie‡Z© ÒNo issuerÓ kã¸wj cÖwZ¯’vwcZ nB‡e| 

4| Ordinance No. XVII of 1969 Gi section 9 Gi ms‡kvab|- D³ Ordinance Gi 
section 9 Gi sub-section (8) Gi Òfourteen daysÓ `yBevi DwjøwLZ kã¸wji cwie‡Z©, Dfq ¯’v‡b 
Òforty five daysÓ kã¸wj cÖwZ¯’vwcZ nB‡e|

5| Ordinance No. XVII of 1969 Gi section 21 Gi ms‡kvab|- D³ Ordinance Gi 
section 21 Gi sub-section (2) Gi Òdirector or officer the enquiry relates andÓ kã¸wji ci 
Òan insurance company as defined in Insurance Act. 1938 (Act No. IV of 1938) a bank, 
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Securities and Exchange Commission
Jiban Bima Tower

th
10, Dilkusha C/A (15, 16 and 20  Floor)

Dhaka-1000

Notification
th

 Dated: the 4  June, 2008

No. SEC/CMRRCD/2008-181/53/ Admin/03/28: Whereas, the Securities and 
Exchange Commission (hereinafter referred to as the “Commission”) deems it fit that 
the consent already accorded by the Commission, or deemed to have been accorded by 
it, or to be accorded by it in future, to the issue of capital by the companies listed with 
any stock exchange in Bangladesh, should be subject to certain conditions, to increase 
transparency in the state of affairs of said companies and in the interest of investors and 
the capital market;

Now, therefore, in exercise of the power conferred by section 2CC of the Securities and 
Exchange Ordinance, 1969 (XVII of 1969), the Commission hereby imposes the 
following further conditions to the consent already accorded by it, or deemed to have 
been accorded by it, or to be accorded by it in future, to the issue of capital by the 
companies listed with any stock exchange in Bangladesh, namely: -
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and periodical financial statements:

(a) A clear and unambiguous statement of the reporting framework on which the 
accounting policies are based;

(b) A clear statement of the company's accounting policies on all material 
accounting areas;

(c) An explanation of where the accounting standards that underpin the policies 
can be found;

(d) A statement that explains that the financial statements are in compliance with 
International Financial Reporting Standard (IFRS) issued by the International 
Accounting Standard Board (IASB), if this is the case; and

(e) A statement that explains in what regard the standards and the reporting 
framework used differs from IFRS, as issued by the IASB, if this is the case.

 By order of the Securities and Exchange Commission
 Faruq Ahmad Siddiqi

 Chairman
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Aa¨v‡`k bs 24, 2008

Securities and Exchange Ordinance, 1969 Gi AwaKZi ms‡kvabK‡í cÖYxZ

Aa¨v‡`k
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(L) sub-section (2) Gi ÒNo company whether incorporated in Bangladesh or 
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a financial institution as defined in Financial Institution Act, 1993 (Act No. XVIII of 
1993) andÓ kã¸wj, msL¨v¸wj, Kgv¸wj I eÜbx¸wj mwbœ‡ewkZ nB‡e| 

6| Ordinance No. XVII of 1969 G b~Zb section 22A Gi mwbœ‡ek|- D³ Ordinance Gi 
section 22 Gi ci wbgœiƒc b~Zb section 22A G mwbœ‡ewkZ nB‡e, h_vt-

Ò22A. Restriction in respect of filing of suit.- Notwithstanding anything 
contained in the Code of Civil Procedure. 1908 (Act No. V of 19080 no suit shall lie 
against an order of penalty imposed by the Commission unless an amount of 25% 
(twenty five percent) of such penalty is deposited in the Court before filing the suit.”|

7| Ordinance No. XVII of 1969 G b~Zb Section 23A Gi mwbœ‡ek|- D³ Ordinance Gi 
section 23 Gi ci wbgœiƒc b~Zb section 23A mwbœ‡ewkZ nB‡e, h_vt-

Ò23A. Reimbursement, etc, of recovered fine.- (1) If the Commission 
recovers any sum by way of penalty in an action under this Ordinance or any rules made 
thereunder, it shall-

(a) firstly reimburse the Commission for all cost of investigation or 
enquiry and proceeding in respect of the contravention or suspected 
contravention: and

(b) secondly, compensate the concerned aggrieved person in the 
manner as may be deemed proper by the Commission. either of its 
own motion or on an application made by the aggrieved person who 
has suffered loss or damages by reason of the conduct of another 
person who has contravened the provisions of this Ordinance and 
rules made thereunder.

(2) For the purpose of clause (b) of sub-section (1) “loss or damages” includes 
unrealized loss or gain as the case may be in the price or value of securities of an issuer 
being the difference between-

(a) the price or value of securities in a transaction in connection with 
which the person who claims to have suffered loss or damages: and

(b) the price which would have been the likely price of the securities in 
the transaction or the value which it is likely that such securities 
would have had at the time of that transaction if the contravention 
had not occurred.

(3) If the Commission considers that it is not practicable to compensate the aggrieved 
person referred to in clause (b) of sub-section (1) in view of the 

(a) likely administration or legal costs.
(b) amount of any potential distribution to each aggrieved person, or
(c) difficulty ascertaining or notifying the person whom it is 

appropriate to compensate.

33Securities and Exchange Commission
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it may decide not to distribute the available amount to the aggrieved 
person.

(4) If the Commission decides not to distribute the available amount referred to in sub-
section (3), it may deposit the amount to the Investors Compensation Fund maintained 
by the stock exchange or Investors Education Fund maintained by the Commission as 
the Commission may determine.
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MIS

Activities of MIS Department:

List of Different Software Systems Developed:

Aims of MIS Department are to assist different departments of SEC through development of automation in their 
activities, development of capital market monitoring system based on computerized data analysis, informing all 
about securities laws and other related matters through website and thus enabling the Commission with modern 
information technology capacity. At present all officers of SEC use computers in their daily activities. All 
computers are connected through local area network (LAN). Different modules of integrated Securities and 
Exchange Commission Automated System (SECAS) have been developed at SEC for different department's use. 
Officers of SEC can use broadband internet connection from their workstation through connected LAN. SEC's 
website (www.secbd.org) is enriched with various information like securities laws, IPO prospectus, eligible 
securities, depository participants, enforcement actions, annual and quarterly reports, investors information etc, 
which are updated regularly and many users visit the website. No. of visitors in April-June 2008 is around 26,000. 
MIS department conducts development, modification and maintenance of the mentioned systems.

Surveillance Module

CFD module

Registration module

Enforcement module

Personnel module

Issuer module

Document Tracking module

Reception Desk Module

Random Inspection Selection System

Lottery Verification System

Digital Paper Clipping System

MIS Department is working for development of online electronic filing system. When the system will be imple-
mented, the listed companies will be able to submit their compliance report instantly through online system. As a 
result, it will be possible to monitor many areas in a better way.

Market Performance 
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Dhaka Stock Exchange:

At the end of April-June, 2008 period, total issued capital of all listed securities including treasury bond with the 
Dhaka Stock Exchange Ltd. was Tk.284,380 million, compared to Tk.250,467 million as on 31 March, 2008, 
registering an increase of 13.54%. The market capitalization of all listed securities of Dhaka Stock Exchange Ltd. 
increased from Tk. 840,536 million at 31 March, 2008 to Tk. 964,800 million at 30 June, 2008, registering an 
increase of 14.78%. The total turnover in Dhaka Stock Exchange was 1436 million securities amounting to 
Tk.209,193.25 million during April -June, 2008.

Chittagong Stock Exchange:

At the end of April-June, 2008 period, total issued capital of all listed securities with the Chittagong Stock 
Exchange Ltd. was Tk.102,220. 01 million, compared to Tk. 938,85.41million as on 31 March, 2008, registering 
an increase of 8.88%. The market capitalization of all listed securities of Chittagong Stock Exchange Ltd. 
increased from Tk.707,382 million at 31 March 2008 to Tk. 777,743 million during the Quarter ended on 30 June 
2008, registering an increase of 9.95%. The total turnover in Chittagong Stock Exchange was 265.42 million 
securities amounting to Tk. 28701.21million during April -June, 2008.

Dhaka Stock Exchange Ltd. (DSE)
New Nominated Director of DSE:

Officials from Ministry of Planning Visited DSE:

As part of curriculum a delegation of 27 members of Academy for Planning and Development of Ministry of 
Planning visited Dhaka Stock Exchange on 29 April, 2008. DSE Chief Financial Officer Satipati Moitra wel-
comed the delegation. DSE officials apprised them of different operational aspects of the stock exchange. Later 
on the delegation visited some brokerage houses and DSE ICT facilities.

Students of Jagannath University Visited DSE: 

Annual General Meeting of DSE:

Brigadier General Muhammad Firdaus Miah, Director, Infantry, Army Head and Md. Nazrul Islam Mazumder, 
Chairman of Bangladesh Association of Banks joined as new nominated director of DSE in April, 2008.

As a part of study program a delegation of 25 members of Jagannath University visited Dhaka Stock Exchange 
on 22 April, 2008. DSE Chief Financial Officer Satipati Moitra apprised them about DSE's functions. Later they 
visited some brokerage houses and DSE ICT facilities.

Annual General Meeting of DSE was held on 15 May 2008 which was presided over by DSE President Md 
Abdullah Bokhari. Mr. Abdul Haque and Mr. Saiful Islam elected as President and Senior Vice President respec-
tively while Mr. Sharif Ataur Rahman re-elected Vice President.



34 Securities and Exchange Commission
Bangladesh

MIS

Activities of MIS Department:

List of Different Software Systems Developed:

Aims of MIS Department are to assist different departments of SEC through development of automation in their 
activities, development of capital market monitoring system based on computerized data analysis, informing all 
about securities laws and other related matters through website and thus enabling the Commission with modern 
information technology capacity. At present all officers of SEC use computers in their daily activities. All 
computers are connected through local area network (LAN). Different modules of integrated Securities and 
Exchange Commission Automated System (SECAS) have been developed at SEC for different department's use. 
Officers of SEC can use broadband internet connection from their workstation through connected LAN. SEC's 
website (www.secbd.org) is enriched with various information like securities laws, IPO prospectus, eligible 
securities, depository participants, enforcement actions, annual and quarterly reports, investors information etc, 
which are updated regularly and many users visit the website. No. of visitors in April-June 2008 is around 26,000. 
MIS department conducts development, modification and maintenance of the mentioned systems.

Surveillance Module

CFD module

Registration module

Enforcement module

Personnel module

Issuer module

Document Tracking module

Reception Desk Module

Random Inspection Selection System

Lottery Verification System

Digital Paper Clipping System

MIS Department is working for development of online electronic filing system. When the system will be imple-
mented, the listed companies will be able to submit their compliance report instantly through online system. As a 
result, it will be possible to monitor many areas in a better way.

Market Performance 

M
AR

KE
T 

PE
RF

OR
M

AN
CE

35Securities and Exchange Commission
Bangladesh

Dhaka Stock Exchange:

At the end of April-June, 2008 period, total issued capital of all listed securities including treasury bond with the 
Dhaka Stock Exchange Ltd. was Tk.284,380 million, compared to Tk.250,467 million as on 31 March, 2008, 
registering an increase of 13.54%. The market capitalization of all listed securities of Dhaka Stock Exchange Ltd. 
increased from Tk. 840,536 million at 31 March, 2008 to Tk. 964,800 million at 30 June, 2008, registering an 
increase of 14.78%. The total turnover in Dhaka Stock Exchange was 1436 million securities amounting to 
Tk.209,193.25 million during April -June, 2008.

Chittagong Stock Exchange:

At the end of April-June, 2008 period, total issued capital of all listed securities with the Chittagong Stock 
Exchange Ltd. was Tk.102,220. 01 million, compared to Tk. 938,85.41million as on 31 March, 2008, registering 
an increase of 8.88%. The market capitalization of all listed securities of Chittagong Stock Exchange Ltd. 
increased from Tk.707,382 million at 31 March 2008 to Tk. 777,743 million during the Quarter ended on 30 June 
2008, registering an increase of 9.95%. The total turnover in Chittagong Stock Exchange was 265.42 million 
securities amounting to Tk. 28701.21million during April -June, 2008.

Dhaka Stock Exchange Ltd. (DSE)
New Nominated Director of DSE:

Officials from Ministry of Planning Visited DSE:

As part of curriculum a delegation of 27 members of Academy for Planning and Development of Ministry of 
Planning visited Dhaka Stock Exchange on 29 April, 2008. DSE Chief Financial Officer Satipati Moitra wel-
comed the delegation. DSE officials apprised them of different operational aspects of the stock exchange. Later 
on the delegation visited some brokerage houses and DSE ICT facilities.

Students of Jagannath University Visited DSE: 

Annual General Meeting of DSE:

Brigadier General Muhammad Firdaus Miah, Director, Infantry, Army Head and Md. Nazrul Islam Mazumder, 
Chairman of Bangladesh Association of Banks joined as new nominated director of DSE in April, 2008.

As a part of study program a delegation of 25 members of Jagannath University visited Dhaka Stock Exchange 
on 22 April, 2008. DSE Chief Financial Officer Satipati Moitra apprised them about DSE's functions. Later they 
visited some brokerage houses and DSE ICT facilities.

Annual General Meeting of DSE was held on 15 May 2008 which was presided over by DSE President Md 
Abdullah Bokhari. Mr. Abdul Haque and Mr. Saiful Islam elected as President and Senior Vice President respec-
tively while Mr. Sharif Ataur Rahman re-elected Vice President.



Third Month -long Training Program on Capital Market:

CSE expanded its network in Chattak:

CSE started for the third time its month-long training program on capital market from 23 March, 2008 for the 
graduates of different disciplines and investors in its Conference Room. CSE President Nasir Uddin Ahmad was 
present as the chief guest in the closing ceremony on 23 April 2008 and distributed the certificates among the 
participants. He expected that SEC would accelerate the activities of establishment of a securities training 
institute.

Sylhet centric brokerage firm of CSE Firstlead Securities Ltd. opened its branch office in Chattak on 19 April 
2008 as part of CSE trading network expansion program throughout the country.

Investors' Awareness Program:

With a view to awaring general investors' of the securities market DSE organized Investors' Awareness Program 
in Chittagong on 28 May, 2008. Mansur Alam, Member, SEC was present as chief guest in the program. He said 
that without adequate knowledge on share business nobody should participate in securities business. He empha-
sized upon the need of taking informed investment decision. DSE CEO Salahuddin Ahmed Khan was also 
present who informed the audience that DSE had upgraded its automated trading system in the program. A large 
number of investors attended the program.

Chittagong Stock Exchange Ltd. (CSE)
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DSE & CSE  SCENARIO

Capital Market: 

As of 30 June 2008 the total issued capital of all listed securities including treasury bonds of Dhaka Stock 
Exchange was Tk. 284,380 million (US$ 4,148.50 million) which was Tk. 250,467 million (US$3,652.19 
million) on 31 March 2008. In Chittagong Stock Exchange the total issued capital on 30 June 2008 was            
Tk. 102,220.01 million (US$1,503.24 million) which was Tk. 93,885.41 million (US$1,380.67 million) on 31 
March 2008. 

Stock Market Operation: 

During April-June 2008 Quarter the total turnover in Dhaka Stock Exchange was 1436 million securities while 
the total amount traded on Dhaka Stock Exchange during the same period was Tk. 209,193.25 million            
(US$3,052.58 million).

In the same period the total turnover in Chittagong Stock Exchange was 265.42 million securities while the total 
amount traded on Chittagong Stock Exchange during the same period was Tk. 28,701.21 million (US$418.81 
million).

Market Capitalization: 

In the Chittagong Stock Exchange total market capitalization of all listed securities was Tk. 777,743 million 
(US$11,437.40 million) as on 30 June 2008 compared to Tk. 707,382 million (US$10,402.68 million) as on 31 
March 2008.

Share Price Index: 

DSE all share price index stood at 2588.03 on 30 June 2008 compared to 2547.34 on 31 March 2008.The CSE all 
share price index stood at 9050.56 on 30 June 2008 while it was 8329.01 on 31 March 2008. The index bases are 
100 and 1000 for DSE and CSE respectively.

(1 US$ =TK. 68.53 For April-June 2008 quarter)

Total market capitalization of all securities including treasury bonds listed on the Dhaka Stock Exchange was  
Tk. 964,800 million (US$14,074 million) as on 30 June 2008 compared to Tk. 840,536 million (US$12,256 
million) as on 31 March 2008.
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million) as on 31 March 2008.
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Bangladesh Capital Market Summary
As on 30 June 2008

Indicators Dhaka Stock Chittagong Stock

Exchange Exchange

No. of companies 271 216

No. of mutual funds 14 14

No. of debentures 8 1

No. of treasury bonds 84 -

No. of corporate bonds 1 -

Total No. of Listed Securities 378 231

Figures in million

No. of shares of all listed companies 2096 1973.44

No. of certificates of all listed mutual funds 190 190.28

No. of debentures of all listed debentures 0.41 3.00

No. of all listed govt. T-bonds 1.74 -

No. of all listed corporate bonds 3.00 -

Total No. of Tradable Securities 2291 2166.72

Figures in million

Issued capital of all companies TK. 104,971 98,354.51

 US$ 1,531 1,446.39

Issued capital of all mutual funds TK. 866 865.50

 US$ 13 12.73

Issued debentures TK. 140 3000

US$ 2 44.12

Issued govt. T- bonds TK. 175,403 -

US$ 2,560 -

Issued capital of corporate bonds TK. 3,000 -

US$ 44 -

Total issued capital TK. 284,380 102,220.01

US$ 4,148.50 1,503.24

Figures in million

Total Market Capitalization TK. 964,800 777,743
 US$ 14,074 11,437.40

All Share Price Index 2,588.03 9,050.56
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 * Index and Market Capitalization of the last trading day of the months have been considered as relevant 
figures of respective months.

Trading All Share Market No. of Turnover of Traded Amount
Month Price Index Capitalization Trading Securities in Million

in Million Days in Million (No.)

Monthly Daily Monthly Daily 
Average Average

April 2593.26 Tk. 855,230  21 544 26 Tk 69,288.22 Tk 3,299.44
US$ 12,479.64     US$ 1,011.06 US$ 48.14

May 2682.89 Tk. 881,946 19 442 23 Tk 69,950.11 Tk 3,681.58
US$ 12,869.49 US$ 1,020.72 US$ 53.72

June 2588.03 Tk. 964,800 22 450 20 Tk. 69,954.92 Tk. 3,179.77
US$ 14,074 US$ 1,020.79 US$ 46.40

Total 62 1436 23 TK. 209,193.25 Tk. 3,374.08 
US$ 3,052.58 US$ 49.23

DSE Operational Statistics
April-June 2008  

Taka in Billion

April

May

June

 
Market Capitalization of DSE 

881

855
964

Taka in Billion
Turnover of Securities (Value)

7070

69

68.4
68.6
68.8

69
69.2
69.4
69.6
69.8

70
70.2

April May JuneSource: DSE & CSE.
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Bangladesh Capital Market Summary
As on 30 June 2008

Indicators Dhaka Stock Chittagong Stock
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figures of respective months.
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Taka in Billion

CSE Operational Statistics
April-June 2008

* Index and Market Capitalization of the last trading day of the months have been considered as relevant 
figures of respective months..

Trading All Share Market No. of Turnover of Traded Amount
Month Price Index Capitalization Trading Securities in Million

in Million Days in Million (No.)

Monthly Daily Monthly Daily 
Average Average

April 8655.77 Tk. 7,42702 21 103.92 4.95 Tk.10,494.37 Tk 499.73
US$ 10,837.62 US$ 153.13 US$ 7.29

May 9101.56 Tk 784,039 19 67.89 3.57 Tk 7,859.21 Tk 413.64
US$ 11,440.81 US$ 114.68 US$ 6.03

June 9050.56 Tk 777,743 22 93.61 4.26 Tk 10,347.63 Tk 470.35
US$ 11,348.94 US$ 150.99 US$ 6.86

Total 62 265.42 4.28 Tk 28,701.21 Tk 462.92
US$ 418.81 US$ 6.75

743

784
778

720

730

740

750

760

770

780

790

April May June

Market Capitalization of CSE

Taka in BillionTurnover of Securities (Value) 

10

8

10

0

2

4

6

8

10

12

April May JuneSource: DSE & CSE.



40 Securities and Exchange Commission
Bangladesh

Taka in Billion

CSE Operational Statistics
April-June 2008

* Index and Market Capitalization of the last trading day of the months have been considered as relevant 
figures of respective months..
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Monthly Daily Monthly Daily 
Average Average

April 8655.77 Tk. 7,42702 21 103.92 4.95 Tk.10,494.37 Tk 499.73
US$ 10,837.62 US$ 153.13 US$ 7.29

May 9101.56 Tk 784,039 19 67.89 3.57 Tk 7,859.21 Tk 413.64
US$ 11,440.81 US$ 114.68 US$ 6.03

June 9050.56 Tk 777,743 22 93.61 4.26 Tk 10,347.63 Tk 470.35
US$ 11,348.94 US$ 150.99 US$ 6.86

Total 62 265.42 4.28 Tk 28,701.21 Tk 462.92
US$ 418.81 US$ 6.75

743

784
778

720

730

740

750

760

770

780

790

April May June

Market Capitalization of CSE

Taka in BillionTurnover of Securities (Value) 

10

8

10

0

2

4

6

8

10

12

April May JuneSource: DSE & CSE.




	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44

