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Market manipulation in book building, SECP files criminal case

ISLAMABAD, May 31: The Securities and Exchange Commission of Pakistan (SECP) has filed
a criminal complaint in the Karachi sessions court against a group comprising of two brothers,
their cousin and their facilitator broker namely Adam Securities Limited, for manipulating in the
book building activity of Al Shaheer Corporation Limited, which was listed in 2015. The Chief
Executive, of said broker, also happens to be the father of the two brothers.

Based on an investigation, the SECP found that the group indulged in market manipulation
during book building process and thus had the influence to manipulate the strike price of an
issue. The last 12 minutes bidding activity of the group indicated that the intent was to ramp the
strike price of issue rather than bidding at a fair price.

The group increased/decreased its bidding volumes in a manipulative fashion while keeping its
bid price constant, so as to manipulate the strike price discovery process and induce other bidders
to take part in bidding activity aggressively. It may be noted that market manipulation is a
criminal offence and is defined in Section 133 of the Securities Act, 2015.

It is one of its kind complaint filed by the SECP wherein a group has been alleged to have
indulged in manipulation during book building process, which depicts the SECP’s resolve for
indiscriminate action against all kinds of market abusers.



.l:)/(//!;.»ﬁfd/l)@:; Léu’duu‘/j’{/ﬁum;éﬁﬂ.{uﬁ&ﬁw@

U LdoimL E L3P RS Lo ST G et ( G ronTrw
Muuﬁé‘g‘ff’bfw@/&r~|aL;u/’u@)_Lag;//’u,&d/w}uﬁ.w/uéi’&@/_éué&u/@)
QUL nt E an$PT W pited SUmd AL ST L oy Pl
st e ARG Sy 1 B S QK S 5T A UG Sy L1 L

—c AU U

S P sl s sh uﬁ/fiﬁuﬁoEJJjul/);Ldjifﬁu(o;f,,ﬂndlﬁﬂuﬁa@?ﬁé(jdw
S Lamff e K3 /’L.ﬁ,d/.;,f Sl eomi§HTES Lol il _m/m/‘l/?‘//u?._g e
L i1 e e S poiim L ds 7 - elymtie s i i P7 SE F A
/“u?J“ L Sennd Sl 187 iz bty e I SAEI AP L oS -
201525124 S 3G ey Uy - S LS oo S LA LS ket s
e P A S L eSS L 133508

/f’»’/jum;éféfﬂv(fiﬁ,ffvgu:f %J{%go{]&.lu///buf.:Jmcbjlyd/g}:u’dldl
_%V/ﬁwjfféédd!uﬁlé.LJ(j’)//gdﬂéi/gﬁjﬁluJ:QUd._J"u"’V" u:&,:CLJ/i@Q&)Lu:L/



