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Ms. Deba Sadat
(BOID: 1203370067720745)

THE Landing-141, Road: 141, House: 04, Flat: A11 & 12
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(TR, G2 0d, 03¢ ©ifFrag RdERICERCIT (investigation) wigrs 7 BSEC/MSI/2023-1102/438 qrat
ATS FASCA BT 5 aH5y s an a3 oy wey 28.08.303¢ (ATF wo.00.303¢ wifay 18 TACH Seq
Pearl Beach Resort and Spa Limited (SEAPEARL) 93 cig (T TRF1S M7 e sifersyy AT

During this period from 24-04-2025 to 30-06-2025, price of the share of Sea Pear] Beach
Resort lg Spa Limited was increased by Tk. 17.30 which is approximately 46,889, higher
compared to closing price of 23-04-2025.

A. Trading of A a d t

rvation
After eéxamining account opening forms and releyant documents, it js revealed that Aby
Sadat Md i
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: i o it Lemalel, SEnElaE S e L
ABU SADAT Sheltech Brokera ge Managing Director of
1202550073655616 | 54655 MD SAYEM | Limited TradeCap Stock Brokerage
Limited
1203370032242749 | 24026 Q%USS:Y%?I ?“We.‘"ﬁ'(hi': S (former Anwer Khan
: ecurities Ltd. Modern Securities Ltd.
Anwer Khan Modern Wife of ABU SADAT MD
1203370067720745 24023 | DEBA SADAT Securities Ltd. SAYEM

Anwer Khan Modern
Securities Ltd.

Anwer Khan Modern
Securities Ltd.

ABU SADAT MD SAYEM is
the proprietor

DEBA SADAT is the
proprietor

1203370077045855 | 24059 | AGRO ACRES
1203370077045898 | 24060 | HORIZON

HARVEST
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a) Trade monitoring Screenshots of ABU SADAT MD SAYEM and associate(s) (public market);
The Investigation Team of [ED collected Trade monitoring screenshots from the

1202550073655616, 1203370032242749, 120337007704585s5, 1203370077045898
& 1203370067720745 (Combined)

07-05-2025

Pie Chart.,
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It is also found that during the aforementioned period, ABU SADAT MD SAYEM and
associate(s) executed 375 howlas to purchase of shares of SEAPEARL compared to the total
number of howlas of 415 as shown in the following Bar Chart,

400
150

: 100
iR 250
W 200

150
100 : LAl

12-05-2025

the total traded volume in the market. It js evident that the client had significant
participation in the market on 12-05-2025 in trading of SEAPEARL share.

Page 6 of 23
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Pie Chart.

® Total trade volume of

SEAPEARL during :
11:51:22 %0 12:03:21 by
other client :

02-06-2025
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On 02-06-2025, trading of SEAPEARL share was started at Tk. 45.20 which is Tk. 0.30 more
than the YCP of Tk. 44.90. On that day, ABU SADAT MD SAYEM and associate(s) started

® Total trade volume
SEAP?A shar

- associate(s) executed 34 howlas to purchase of shares of SEAPEARL compared to the tota]

number of howlas of 37 as shown in the following Bar Chart.

were actively trying to lift the price of SEAPEARL share.

% Page 8 of 23
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ge Commission

Market, Market

03-06-2025

M
associate(s) during
10:10:11 to 10:5

. ® Total trade vqmme,qf
SEAPEARL during
0:10:1

associate(s) executed 503 howlas to purch

number of howlas of 1,036 as shown in the following Bar Chart.

Page 9 of 23
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It is observed from the above graphs and screenshot that ABU SADAT MD SAYEM and
associate(s) bought 54.94% of the total trades of SEAPEARL shares by executing 503 of total
1,036 howlas from 10:10:11 to 10:57:48 on 03-06-2025. From 10:10:11 to 10:57:48, ABU
SADAT MD SAYEM and associate(s) induced the price to rise from Tk. 46.50 to Tk, 48.70
(induced the price by Tk. 2.20). Thus it seems that ABU SADAT MD SAYEM and associate(s)
were actively trylng to lift the price of SEAPEARL share. At the end of the day price of
SEAPEARL share was increased by Tk. 3.50 which is approximately 7.78% higher than YCP.
30-06-2025

It was observed in the above graph that on 30-06-2025, total number of trades of SEAPEARL
in the market was 1836, whereas number of trades (buy) executed by ABU SADAT MD
SAYEM and associate(s) were 187 which is approximately 10.19% of the total number of
trades'in the market. Again, total traded volume of SEAPEARL in the market on that day was
2,797,523 whereas buy volume by the said client(s) was 453,500 which is approximately
16.21% of the total traded volume in the market. It is evident that the client had significant
participation in the market on 30-06-2025 in trading of SEAPEARL share.

On 30-06-2025, trading of SEAPEARL share was started at Tk. 54.00 which is Tk. 0.20 more
than the YCP of Tk. 53.80. On that day, ABU SADAT MD SAYEM and associate(s) started
series of trading at 12:57:11 at price Tk. 53.40 and induced the same to rise to Tk. 53.80 up
to 13:01:49. It can also be observed from the above graph that ABU SADAT MD SAYEM and
associate(s) executed significant trades during this time period. It is mentionable here that
from 12:57:11 to 13:01:49, ABU SADAT MD SAYEM and associate(s) bought 240,000 shares
of SEAPEARL compared to the total traded share of 327,721. This is shown in the following
Pie Chart.

&~

Page 10 of 23




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

Trade Volume

B Total trade volume'’
SEAPEARL share by ABU
SADAT MD SAYEM and
associate{s] during =
12:57:11 to 13:01:49

It is also found that during the aforementioned period, ABU SADAT MD SAYEM and
associate(s) executed 43 howlas to purchase of shares of SEAPEARL compared to the total
number of howlas of 78 as shown in the followmg Bar Chart.

It is observed from the above graphs and screenshot that ABU SADAT MD SAYEM and
associate(s) bought 73.23% of the total trades of SEAPEARL shares by executing 43 of total
78 howlas from 12:57:11 to 13:01:49 on 30-06-2025. From 12:57:11 to 13:01:49, ABU
SADAT MD SAYEM and associate(s) induced the price to rise from Tk. 53.40 to Tk. 53.80
(induced the price by Tk. 0.40). Thus it seems that ABU SADAT MD SAYEM and assom&te(s]
were actively trying to lift the price of SEAPEARL share.

C. Gain/Loss of SEAPEARL by ABU SADAT MD SAYEM and associate(s)

Realized Capital gain(loss)per unit 10.44 Average Sale Price - Average Cost Price
Realizedl Capital gain(loss)% 24.61% Gain (loss) Per Unit/Cost Per Unit
Realized Capital gain(loss)TK 10,656,783.83 Total Sale Quantity x Gain (loss) P "ﬂmt
Closing Price (30-06-2025) 54.20 Closing Price of Last Investigatior

10.64 Closing Price of Last Investigation

Unrealized gain(loss) per unit Average Price of Stock Positi#

; ; _ Unrealized gain (loss) per unit /Ag&rage
0,
Unrealized gain(loss) % 24.43% | - Price of Stock Pasitiad
Unrealized gain(loss) TK 33,829.797.57 Quantity of Stock Positon x Unre ahg&. °gam

(loss) per unit

=3
As per DSE trade data, it was observed that ABU SADAT MD SAYEM and assoc:late(s) "b’&
3,748,987 shares and sold 1,021,100 shares of SEAPEARL from public market dun@ Ihe
period from 24-04-2025 to 30-06-2025. With the said BO account(s), ABU. SA‘B#T MD :
SAYEM and associate(s) traded 12.02% shares of SEAPEARL and realized a capital gam/loss
of Tk. 10,656,783.83 from the trading of SEAPEARL share during the 1nvest1gat10ﬁ=§erlod
The said client(s) had also unreahzed gain/loss of TK. 33,829,797.57 during the perio
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Bangladesh Securities and Exchange Commission
Enforcement Division
Enforcement Department
Market, Market Intermediaries and Other Affairs Section
www.sec.gov.bd

C. Gain/Loss of SEAPEARL by DEBA SADAT and Horizon Harvest

Realized Capital gain(loss)per unit 7.82 Average Sale Price - Average Cost Price
Realized Capital gain(loss)% 16.85% Gain (loss) Per Unit/Cost Per Unit
Realized Capital gain(loss)TK 390,764.54 Total Sale Quantity x Gain (loss) Per Unit
Closing Price (30-06-2025) 54.20 Closing Price of Last Investigation Date

7 " . Closing Price of Last Investigation Date - Average
Unrealized gain(loss) per unit 7.82 Picé of Stoak Position

: 3 Unrealized gain (loss) per unit /Average Price of

0,
Unrealized gain(loss) % 16.85% Stoicke PrstEsn
Unrealized gain(loss) TK 7.999,630.16 Quantity of Stock Positon x _Unreallzed gain (loss)
per unit
Contraventions:

Abu Sadat Md Sayem and Associates manipulated the market price of shares of SEAPEARL by
conducting active and aggressive trade and made huge capital gain by deceiving general
investors. Thus, it appears that Abu Sadat Md Sayem and Associates violated the followings:

» Section 17(e)(v) of Securities and Exchange Ordinance, 1969 by directly or
indirectly effecting a series of transactions in the shares of ‘SEAPEARL’ creating the
appearance of active trading therein and raising price of the said share.
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Bangladesh Securities and Exchange Commission
Enforcement Division
Enforcement Department
Market, Market Intermediaries and Other Affairs Section
www.sec.gov.bd

T, WWWW%W@%@W*MWWWWWWW&% 0y,
0%y WIffTa a2y aaepftarb/sssy/co2b/23s AFFE Abu Sadat Md Sayem and associate(s)
(associates are Ms. Deba Sadat, Agro Acres and Horizon Harvest)-F af# 20, 203 Ity =0t
APIN R TS TotfEs 20 <o T ST RS o sb, so%0 wIRT ¥=1ACS Abu Sadat Md Sayem
and Agro Acres @3 4t% Mr. Md. Musfique Uddin Chowdhury @32 Ms. Deba Sadat and Horizon

Harvest 43 #t®# Mr. Md. Rayhan Sarder (on behalf) &% 2t a7 do, Y030 ST “N@q T4
frafafs se wifke e,

i. Explanation of Mr. Abu Sadat Md Sayem (after examining it is observed that the
explanation of Abu Sadat Md Sayem, Ms. Deba Sadat, Agro Acres and Horizon Harvest are
almost same):

“With due respect, I am Abu Sadat Md. Sayem, bearing BO ID: 1203370032242749 and
1202550073655616, actively involved in securities trading business over two decades by
complying all securities related laws in my best knowledge and securities trading business is
my passion and profession. You are well aware that the capital market of Bangladesh has
been going through a very transitional and challenging period for last one decade.
Individual investors like me suffered substantial losses due to declining stock prices and high
market volatility. As an investor, I always try to invest according to the rules and regulations
related to the capital market.

I was notified that the commission has issued show cause cum notice for hearing against me
for noncompliance of securities related laws for trading of SEAPEARL. shares as mentioned
under Section 17(e)(v) of the Securities and Exchange Ordinance, 1969. The notice was given
based on the investigation report which was biased, partial and not fair.

As a high net worth of individual, I always try to investment in any share with proper due
diligence of company growth prospect, dividend payout ratio, company management
reputation and industry outlook. And SEAPEARL has no exception. | have started investment
in s.‘his shares February 2025 and continue buy-sell till August, 2025, My holding period of
this share is more than a half-year.

As | have mentioned earlier, I have to buy and sell share to realize my profit during this
period which is normal course of action. There was no intention to participate in
transactions for the purpose of raising the share price. Rather the price increase based on
the company fundamental and overall industry outlook.

As a large investor, I should not be responsible as a guilty for my large investment. I never
intentionally create any false and misleading appearance of active trading in SEAPEARL.
Rather my all buy-sell order placed genuinely for the purpose of execution.
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Bangladesh Securities and Exchange Commission
Enforcement Division
Enforcement Department
Market, Market Intermediaries and Other Affairs Section
www.sec.gov.bd

Account No. 24026 (BOID 1203370032242749) - Annexure-A

Date | Action | Quantity .‘:r:‘ge lﬂ:ﬁ ":;;

16-06-2025 | Sell 158,067 | 48.54 = - -
17-06-2025 | Sell 1,029 48.40 - - -

18-06-2025 | Buy | 11,200 | 47.96 | 47.6 | 487 |V buy price near market low-no sign of
price uplifting

Remarks

18-06-2025 | Sell 105,000 | 4848 - -

19-06-2025 | Buy | 134800 | 47.90 | 47.8 | 482 | V9 bw price near market low-no sign of
price uplifting

22-06-2025 | Buy 115100 | 47.70 | 474 | 470 Avg buy price near market low-no sign of
: ’ price uplifting
23-06-2025 | Sell 354 48.50 - -

26-06-2025 | Sell 127,111 | 54.90 - - -
29-06-2025 | Sell 320,539 | 54.31 - - -

30-06-2025 |' Buy | 453500 | 53.37 | 53.1 | 543 |Av9 buy price near market low-no sign of
price uplifting

Over the entire investigation period (24 April to 30 June 2025), this account sold 7,12,100
shares and bought 7,14,600 shares. My net purchase was only 2,500 shares-virtually flat.

I would particularly draw the Commission’s attention to the days I purchased shares. On
every single buying day (18, 19, 22, and 30 June, 2025) my average purchase price was close
to the lowest price of that trading day. If | were genuinely trying to push the price up, my
buying would have driven the price toward the upper end of the day's range. The fact that
my average buy price consistently sat near the market low demonstrates that | was simply
accepting whatever price the market offered. This is not the footprint of manipulation; it ts
the footprint of a careful, price-conscious buyer.

Account No. 54655 (BOII) 1202550073655616) - Annexure-B

Avg. | Mkt | Mkt
Price | Low | High

RE— uous - e S S

f)ate Action | Quantity Remarks

13-05-2025 | Buy | 251,000 | 40.42 | 404 | 43.1 Avgbuyprlcurwarmarkyriaw-nn.ugnuj
RO RN

Avg buy price near market low - no sign of |
price uplifting

17-05-2025 | Sell 2,000 44.50 - -
20-05-2025 | Buy 8,000 42,60 | 42.5 | 43.6
30-06-2025 | Sell 257,000 | 54.26 - -

S

The same pattern is visible here. When I bought, my average price sat near the market low.
On 13 May 2025, for instance, I bought 251,000 shares at an average price of Tk 40.42, while
the market range for that day was Tk 40.40 to Tk 43.10. | was buying at the bottom, not
pushing at the top. ‘

All my orders were real. They were backed by actual money or shares, settled through the
DSE settlement system, and properly recorded. There were no wash trades, no matched
orders, no fake bids, and no attempt whatsoever to deceive anyone.
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Bangladesh Securities and Exchange Commission
Enforcement Division
Enforcement Department
Market, Market Intermediaries and Other Affairs Section
www.sec.gov.bd

The notice tries to bundle five accounts together as one coordinated group. But the reality is
that I followed my own investment logic and I traded in a balanced way. The trading records
prove that there was no sign to push the price up.

The charge under Section 17(e)(v) requires a false or misleading appearance of trading.
Every trade I made was real and transparent. I never tried to mislead the market The price
rise in SEAPEARL was driven by general market demand from many investors, not by any
trick from me. I was simply one participant among many.

In view of the alleged breach of law against me, my statement is as follows:

1. I take my investment decisions very personally and respect the law at all times. The trades
executed during the period in question were conducted with the sole intent of optimizing
investment returns based on market analysis and company fundamentals. There was no
deﬁberat‘e effort to manipulate the price of SEAPEARL shares or create a misleading
appearance of trading activity.

2. The observed price movement and trading volume may have been influenced by prevailing
market conditions, including market demand, or broader industry trends, rather than any
coordinated or manipulative trading activity.

3. I'would like to emphasize that the trades were conducted independently and not as part of a
coordinated effort to artificially influence the market. Any appearance of concentration in
trading activity was coincidental and not intended to breach securities regulations.

4. I have always operated in good faith and adhered to the rules and reg'ulaﬁo}rs of the
Bangladesh Securities and Exchange Commission. To further ensure compliance, I am
committed to strengthening my knowledge about securities related laws.

1 request the Commission to consider this explanation and the absence of any malicious intent.

If there were any unintentional lapses in compliance, [ assure the Commission that corrective
measures will be taken to prevent recurrence. | remain committed to upholding the integrity
of the capital market and cooperating fully with the Commission in this matter.

Ca#nsidering my statement, 1 humbly request to clear my name from any accusation of
market manipulation and ensure justice to me.”

ii. Explanation of Ms. Deba Sadat (Only the exc

(" “The attached ledger statement (Annexure-A) shows that during the entire period from 24)

April to 30 June 2025, I made exactly one trade. That single trade was a sale of 50,000 shares
on 30 June 2025 at Tk 54.20. I did not purchase even one share of SEAPEARL, either on that

Exception § day or on any other day during the investigation period. >

art _
£ I honestly fail to understand how an investor who simply sells a modest number of shares at

the end of a rising market can be accused of creating false buying pressure or helping to
manipulate the price upward. My one and only trade was an act of selling, which actuah’y)
\ works against any alleged attempt to artificially inflate the price.”
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iii. Explanation of Agro Acres [OLlee_ex_Qemjmm

“Agro Acres, as a large institutional investor, should not be held guilty simply for making a
large investment. The firm never intentionally created any false or misleading appearance of
active trading in SEAPEARL. On the contrary, all its trading orders were placed genuinely
and for the purpose of real execution.

Account No. 24059 (BOID 1203370077045855)-Annexure-A

Date Action | Quantity ;qu:‘ge M;:;';w M’;tng:‘?h Remarks
07-05-2025 Buy 730,667 40.14 38.7 41.2 Between high & low of that day
08-05-2025 Buy 178,619 41.25 40.2 42.3 Between high & low of that day
12-05-2025 Buy 288,980 | 41.61 40.7 42.5 Between high & low of that day
13-05-2025 Buy 267,547 | 42.16 40.4 43.1 Close to market low price
14-05-2025 Buy 101,770 | 41.48 40.9 42.4 Close to market low price
15-05-2025 *| Buy 134,187 | 41.70 41.0 44.0 Close to market low price
17-05-2025 Buy 30 44.00 434 45.0 Close to market low price
) Over the entire investigation period (24 April to 30 June 2025), Agro Acres purchased a total
Ex;e:;an of 17,01,800 shares and did not sell a single share. The firm's entire position remains intact-

this was a pure accumulation strategy, not a short-term trading exercise.

I would particularly draw the Commission's attention to the days Agro Acres purchased
shares. On every single buying day, the average purchase price was either close to the
market's lowest price of that day or firmly in the lower half of the day's trading range. On 13,
14, 15 and 17 May 2025, the average buy price sat right near the daily low. On 7, 8 and 12
May 2025, the average was between the low and the high, but nowhere near the top of the
range. If Agro Acres were genuinely trying to push the price up, its buying would have been
aggressive and concentrated at the upper end of the day's range, driving the price higher
with each trade. The fact that the average buy price consistently remained near the lower
end of the market demonstrates that the firm was simply accepting whatever shares were
oﬁgred at reasonable prices-it was a patient, price-conscious buyer, not a market j

manipulator chasing the price upward. This is the footprint of genuine long-term investment,
\ not manipulation.” »

&~
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iv. Explanation of Horizon Harvest:

diligence on the company's growth prospects, dividend payout record, management
reputation, and industry outlook. SEAPEARL is no exception. The firm carefully assessed
the company before deploying its funds.

“As a high-net-worth firm, Horizon Harvest always tries to invest after proper due \

a large investment. The firm never intentionally created any false or misleading
appearance of active trading in SEAPEARL. On the contrary, all its trading orders were
placed genuinely and for the purpose of real execution.

Account No. 24060 (BOID 1203370077045898)-Annexure-A

Date Action | Quantity Ifr:ge ﬁ’:ﬁ }ﬂ;:: Remarks £
27-05-2025,] Buy | 10000 |46.88]| 46.4 | 47 Close to market low price
28-05-2025 | Buy | 182033 | 4598 | 42.3 | 47.1 Between high & low of that day
29-05-2025 | Buy | 206568 | 44.81 | 44.1 | 455 Close to market low price
01-06-2025 | Buy | 95266 |45.03 | 44.6 | 455 Close to market low price
02-06-2025 | Buy | 114620 | 45.41 | 44.7 | 46.6 Close to market low price
03-06-2025 | Buy | 465100 | 47.75 | 45.8 | 49.0 Close to market low price
Exception Over the entire investigation period (24 April to 30 June 2025), Horizon Harvest
part purchased a total of 10,73,587 shares and did not sell a single share. The firm's entire
position remains intact this was a pure accumulation strategy, not a short-term trading

exercise.

I' would particularly draw the Commission's attention to the days Horizon Harvest
purchased shares. On every single buying day, the average purchase price was either close
to the market's lowest price of that day or firmly in the lower half of the day's trading
range. On 27, 29 May and 1, 2, 3 June 2025, the average buy price sat right near the daily
low. On 28 May 2025, the average was between the low and the high, but nowhere near
the top of the range. If Horizon Harvest were genuinely trying to push the price up, its
buying would have been aggressive and concentrated at the upper end of the day's range,
driving the price higher with each trade. The fact that the averdge buy price consistently
remained near the lower end of the market demonstrates that the firm was simply
accepting whatever shares were offered at reasonable prices it was a patient, price-
conscious buyer, not a market manipulator chasing the price upward. This is the footprint
of genuine long-term investment, not manipulation.”

o
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(@xg, Abu Sadat Md. Sayem and associate(s) (associates are Ms. Deba Sadat. Agro Acres and
Horizon Harvest)-a3 Sféfis sa=y qa2 wws aferaws sficemsay 8 W @, Trgifrs afstartmz 7w o
SRFT 932 @Wmmwimmwﬁﬁmmmwwﬁmmmmmme A48,
(XY 903 Abu Sadat Md Sayem and associate(s)-43 11t $Rria fit azeicarey Reia Rufes wfy;

@Ry, Abu Sadat Md. Sayem and associate(s)-93 TifE FHFT Securities and Exchange
Ordinance, 1969 @ Section 17(e)(v) #2e tate, T BfFShHby wtwes “Afae;

=g, Abu Sadat Md. Sayem and associate(s)-43 ¥ IF® Securities and Exchange
Ordinance, 1969 <= Section 22 S *nfewmey wemry;

@AY, FhEE R, Gifesify oty ¢ RR-ReE A3t oy ety oy, etz =22, Tt
932 A GHFITE‘; Abu Sadat Md. Sayem and associate(s)-& St 31 e @ Ao,

AOG, (TR, FHeW SfEfie 38w Raw Rwwards, Securities and Exchange Ordinance, 1969
(Ordinance No. XVII of 1969) @ Section 22 [3f The Securities and Exchange (Amendment) Act,
2000 g4t A eHfE®] @ 2ve wIoEE-

- Mr. Abu Sadat Md. Sayem-& Securities and Exchange Ordinance, 1969 @3 Section
17(e)(v) 1= WiTH wo. 00 (&) o1 Bieet wfrs raf wge7)

- Ms. Deba Sadat-& Securities and Exchange Ordinance, 1969 93 Section 17(e)(v) =&tz
AITH .00 (99) 1% BIt wdfwe 4 T3e1)

- Agro Acres-¥ Securities and Exchange Ordinance, 1969 @ Section 17(e)(v) a&= wicw
3,00 (%) 7% GIpt SdS 41 T7e7) @32 :

- Horizon Harvest-c# Securities and Exchange Ordinance, 1969 @3 Section 17(e)(v) s
HITA >.00 (9%) 7% B19] S 41 T

b udirs wg S wo () e e e ity wirs amwy S 9 S PPFO [T
SIFH/T51-SGIR TTTH St ol FACS T3, A FfPERbe wiiw areiass 728t sizargs w<v aze w4t 20

AT HRPSRBE i awwe FEmET ST,
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Row:

3. Mr. Abu Sadat Md Sayem
(BOID: 1202550073655616 and 1203370032242749)
TEH Landing-141, Road: 141, House: 04, Flat: A11 & 12
Gulshan-1, Dhaka-1212.
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3. Ms. Deba Sadat
(BOID: 1203370067720745)
THE Landing-141, Road: 141, House: 04, Flat: A11 & 12
Gulshan-1, Dhaka-1212.

9. AGRO ACRES
(BOID: 1203370077045855)
Advanced Noorani Tower
Mohakhali Commercial Area, Dhaka-1212.

8. HORIZON HARVEST
(BOID: 1203370077045898)
Advanced Nporani Tower
Mohakhali Commercial Area, Dhaka-1212.
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