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February 10, 2017 

Mr. Adrian Naseer, 
Management Executive (SSED. 
Securities Market Division, 
NIC Building, Jinnah Avenue. 
Blue Area, 
Islamabad. 

Dear Sir, 

This is with reference to your letter No. SMD/SSED/FTSM/392/2017/170-72 dated 6-2-
2017. 

We have to state that the volume traded during the period mentioned by you is negligible 
i.e. 1,500 to 4,500 certificates per day were traded whereas 21,163,104 certificates are 
outstanding. As such the certificates traded on days mentioned by you are insignificant. 
Further your query regarding trading price, we have to state that the market determines 
price on the basic of demand and supply of any particular such script. In this case if there 
weren't any sellers the buyer must have increased their bids to purchase the certificates. 

In view of the above, we have 110 information as to the reason for volatility in 
volume/price. As SECP has access to CDC accounts, the trades can be seen to ascertain 
the reason, if any. 

Thanking you. 

Yours truly, 
FIRST TRI-STAR MODARABA 
For A.R.T. MODARABA MANAGEMENT (PVT) LTD. 
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