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It has been observed that the price and volume of shares of Taufika Foods and Lovello ice

cream PLC (LOVELLO) moved significantly, which seems unusual and suspicious
Subsequently, the Investigation and Enforcement Department of the Dhaka Stock Exchang
PLC carried out an investigation considering the period from 26.05.2025 to 30.006.2025, to find
out whether any violation of securities-related laws was made regarding the trading of shares
of LOVELLO, and prepared a report. The report was further forwarded to the Enforcement
Department of the Commission for necessary action.

Yesterday, the Closing Price (YCP) of the share of Taufika Foods and Lovello lee-cream PLE as
on 26-05-2025 was Tk. 78.90, and the closing price of the same was Tk, 98.60 as on 30-06
2025. During this period from 26-05-2025 to 30-06-2025, the price of the share of Taufika
Foods and Lovello Ice-cream PLC increased by Tk. 19.70, which is approximately 24.97%
higher compared to the closing price of 25-05-2025.

Moreover, the following are the findings and obscrvations of the report:

Trade details of ZHUANG LIFENG and associate(s):

Observations:

After analyzing documents, it is observed that ZHUANG LIFENG (Client code # 23681 of Prime
Bank Securities Limited) was the top buyer of “LOVELLO” shares from 26.05.2025 to
30.06.2025. It was observed that the aforesaid client was involved with the following accounts
through which he traded shares of “LOVELLO” during thé investigation period:
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Client

1D
Be Code

Client Name

DP Name Remarks

ZHUANG LIFENG

Prime Bank Securities
Individual Account

1205080075141782 | 23681 Lt
Limited
LIZ FASHION IND. | CBC Capital i
1606570075991670 | €00050 SHICN CHL. Rapital snd EqRily o
LTD: EiC.P.F Management Ltd Zhuang Lifeng is the
CBC CAPITAL & CBC Caital and Equit owner of those two
1ta o
1606570075807869 | COPOO1 EQUITY MGT. Apratant sy companics.
. Management Ltd
' LTD.
1. H. M. Rubaiyat is the

1205590077006181 13303

H. M. RUBAIYAT

authorized person/
account operator ol
UCB Stock Brokerage =
) Zhuang Lifeng.
Limited
2. Shayla Akter is the
spouse of Mr. Rubaiyat.

1205590076522315 12385

SHAYLA AKTER

3. Same e-mail address
has been used
(hmrubaiyat@gmail.com).

UCB Stock Brokerage
Limited

Rajan Kumar

1606570076385564 | M00068
Saha

He is the DGM planning
CBC Capital and Equity e pid m‘n;.,
and contact person of Liz

Management Ltd Fashion Ind. Ltd. EC.P.F

Summary of the trade by ZHUANG LIFENG and associate(s):

Summary
Block Buy Block Sale Total Buy Total Sale
Price Price Price Price
Qty Amount Qty Amount Qty Amount Qty Amount
W.Avp, W.Avg. W.AvE. W.Avg.

1351208 96.32 130144266

4245634 | 91.11 | 386828847 | 5,267,060 95.3 501970200

5,010,253 | 90.05 | 451154007

" Cost of Shares Sold Stock Position
Price (W.Avg.) Amount Qty Price (W.Avg.) Amount
85.58 428776151 3977346 93.71 372699919

Gain and Loss by ZHUANG LIFENG and associate(s) from 26.05.2025 o 30.06.2025:

kéﬁiigd-ﬁapital gain(loss)
per unit

| Realized Capital gain (l0ss)%

Realized Capital gain {loss)TK

" Closing Price (30-06-2025)
Unrealized gain (loss) per

unit

4.47 Average Sale Price - Average Cost Price
5.22% Gain (loss) Per Unit/Cost Per Unit
22,377,855.31 Total Sale Quantity x Gain (loss) Per Unit
98.60 Closing Price of Last Investigation Date
4.89 Ciosing Price of Last Investigation Date - Average Price of Stock
Position
e ¥ — P
RXH ™
= Aat

Page 2 of 6




Bangladesh Securities and Exchange Commission
Enforcement Division
Enforcement Department
Market, Market Intermediaries and Other Affairs Scction
www.sec.sov.bd

Unrealized gain (loss) % 5.22% | Unrealized gain (loss) per unit /Averé}f,e Price of Stock Posation |
Unrealized gain (loss) TK 19,466,396.97 Quantity of Stock Position x Unrealized gain (loss) per unn ‘
|

As per DSE trade data, it was observed that ZHUANG LIFENG and associate(s) bought 5267060
shares and sold 5010253 shares of LOVELLO from the public market during the period from
26-05-2025 to 30-06-2025. With the said BO account(s), ZHUANG LIFENG and assoviate(s)
traded 22.30% shares of LOVELLO and realized a capital gain of Tk. 2237785531 lrom the
trading of the LOVELLO share during the investigation period. The said client(s) had also
unrealized gain of TK. 19466396.97 during the period.

Individual gains/(loss) of the said persons are as follows:

Sl. No Client Name | Realized pain/loss (T10) | Uneealized gaii/loss (TK)
L ZHUANG LIFENG ' (1,212,212,98) (1,004, 784.04)
2. LIZ FASHION IND. LTD. E.C.D.F a,A04,504.92 NEURILTNY,
3. | CBC CAPITAL & EQUITY MGT. LD, 2,590,141, IRAT 00
& H. M. RUBAIYAT 2,427,205.01 AOA20107
5. SHAYLA AKTER 1,575,304.7 LIEL045.20
6. RAJAN KUMAR SAHA 250,552.00 0.00

Findings:

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 ZHUANG LIFENG and associate(s) were involved directly and indirectly in a
series of transactions of LOVELLO shares with his aforesaid BO accounts in order to create the
appearance of active trading and raising of the price of the said shares.

Page 3 of 6



Bangladesh Securities and Exchange Commission
Inforcement Division
Enforcement Departiment
Market, Market Intermediaries and Other Affairs Section

WWW.SCC.E0 v.hid

Contravention(s):

[t appears that ZHUANG LIFENG (BOID # 1205080075141782) and associates (BOID #
1606570075991670, 1606570075807869, 1205590077006181, 1205590076522315,
1606570076385564) have violated the following:

~ Section 17(e)(v) of the Securities and Exchange Ordinance, 1969, by directly and indirectly
ef{ecting a series of transactions of “LOVELLO” shares, creating the appearance of active trading
therein and raising the price of the said shares.

Observation- 2:

After analyzing the trade pattern of the clients, the investigation team found that ZHUANG
LIFENG (BOID # 1205080075141782), LIZ FASHION IND. LTD. E.CP.F (BOID #
1606570075991670), CBC CAPITAL & EQUITY MGT. LTD. (BOID # 1606570075807869), H. M.
RUBAIYAT (BOID # 1205590077006181), SHAYLA AKTER (BOID # 1205590076522315) and
Rajan Kumar Saha (BOID # 1606570076385564) were involved in trading of shares ol
“LOVELLO” within the investigation period and these accounts were acting as counter party of
each other for 967,125 shares of LOVELLO on several dates in 13 howlas in the public market.

Finding-2:

As per section 17 of the Securities and Exchange Ordinance, 1969 (XVII of 1969), “No
person shall, for the purpose of inducing, dissuading, effecting, preventing or in any manncr
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-
(ii) create a false and misleading appearance of active trading in any security.”

It was observed that ZHUANG LIFENG (BO ID # 1205080075141782), LIZ FASHION IND. LTD.
E.C.P.F (BOID # 1606570075991670), CBC CAPITAL & EQUITY MGT. LTD. (BOID #
1606570075807869), H. M. RUBAIYAT (BOID # 1205590077006181), SHAYLA AKTER (BOID
# 1205590076522315), and Rajan Kumar Saha (BOID # 1606570076385564) traded 967,125
shares of “LOVELLO” among each other during the investigation period.
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Contravention:

It appears that ZHUANG LIFENG (BOID # 1205080075141782), LIZ FASHION IND. LTD. E.C.P.T
(BOID # 1606570075991670), CBC CAPITAL & EQUITY MCGT. LTD. (BOID #
1606570075807869), H. M. RUBAIYAT (BOID # 1205590077006181), SHAYLA AKTER (BOID
#1205590076522315), and Rajan Kumar Saha (BOID # 1606570076385564) have violated:

> Section 17 (e) (ii) of the Securities and Exchange Ordinance, 1969, by cxcouting
tkadés of “LOVELLO” shares by creating a false and misleading appcearance while
trading in that security.

TS, BfyE ey faen wige sl B FEHER aREES et 9% show-cause-cum hearing notice
No. BSEC/Enf/4088/2025/18 dated January 6, 2026 @@z rescheduled letter el
BSEC/Enf/4088/2025/170 dated March 11, 2026 4% 3T4CH af3F 30, 0% 3¢ SIFCH @ 1aet #luslel M 2l
Sorafis 70o 7o 791 TS S1FES 20 Mr. Rajan Kumar Saha fufEifis aaw aifEie e

“ .1, Rajan Kumar Saha, was an investor whose portfolio was managed through CHC apttal &
Equity Management Ltd, a licensed merchant bank. 1 had entrusted the management of my
investments to the said institution based on its professional expertise, regulatory standing, and
fiduciary responsibilities

In this regard, I respectfully submit the following for your kind consideration

I had no involvement in the day-to-day management, execution, or decision-making of any
trading activities carried out in my account.

All investment decisions and transactions were undertaken by the appointed portfolio manager
under discretionary authority

I was not informed of any correspondence, inquiry, or investigation initiated by the Dhaka Stock
Exchange (DSE) or any regulatory authority regarding these matters

I became aware of the situation only after the trading suspension order dated September 14,
2025 was publicly disclosed.

Please note that, based on the transactions re erred to in the show cause notice, I have derived
only a nominal gain, the details of which are provided below:

Name Total Gain (BDT)
Rajan Kumar Saha 160,049.23
— D, A
N RGAY
Yy ; '
(: ‘:ﬁ‘
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I have always acted in good faith as an investor and relied entirely on the professional expertise
and. compliance framework of the appointed fund manager. At no point did I authorize, instruct,
or have knowledge of any actions that may be considered irregular or in contravention of
applicable laws.
In light of the above facts and circumstances, I humbly request the Honorable Commission to
kindly consider my lack of involvement, knowledge, and absence of any mala fide intent, and to
exonerate me from the allegations in the interest of fairness and justice ...."
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