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(8 PRELIMINARY INFORMATION AND DECLARATIONS

(i) Nameg), address§), telephone number(s), web addressg), e-mail(s), fax number(s) and
contact persons of he issuer, issue managerg§), underwriter(s), auditors, credit rating
company andvaluer, where applicable;

Name & Address

Contact Person

Contact Details

Issuer

Ashuganj Power Station Company Limited
Navana Rahim Ardent (Lex&)

185 Shahid Syed Nazrul Islam Sarani
(Old 39 Kakrail, Bijoy Nagar)

Paltan, Dhaka

Md. Mahfuzul Haque, FCMA
Executive Director (Finance)

Tel: +886€02-9330915
Fax: +88@2-9330918
Email:edirfin@apscl.com
Web:www.apscl.com

Issue Manages

BRAC EPL Investments Limited

Head Office

Concord BaksHhower

Plot# 11/A, Road# 48, Block # CWN(&th
Floon, Kemal Attaturk Avenue, Gulshan 2,
Dhaka 1212

Deedarul Hug Khan
Chief Executive Officer

Tel: +(8802) 9849253
Fax: +(8802) 9849445
Email:sf@bracepl.com
Web:www.bracepl.com

ICB Capital Managemertiimited
Green City Edge {5and 6" floor), 89
Kakrail,

Dhaka 1000

Md. Sohel Rahman
Chief Executive Officer
(Additional Charge)

Tel: +8300555 ,+8300367,
+8300387, +8300395, +8300421
Fax: +8808300396
Email:ho_issue@ml.com.bd
Web:www.icml.com.bd

Underwriters

BLI Capital Limited
Eunoos Trade Centre (Level 18)%&®
Dilkusha C/A, Dhaka

Debabrata Kumar Sarker
Senior Vice President

Tel: +9559512, 9559523,
Fax: +9559532

Emaildebabratasarker@gmail.cor
Web:www.blicapitalltd.com

Janata Capital Anthvestment Limited
Head Office 48, Motijheel (3rd floor) Dhaka

Md. Mosharref Hossain Khar
Principal Officer

Tel: 47114375, 9585028,
9585029,9584979

Fax: +88 02
Email:info@jcil.com.bd
Website: www.jcHbd.com

LankaBangla Investments Limited
Safura Tower (Level 11) 20, Kemal Atatur}
Avenue, Banani, Dhakif213

Hassan Zabed Chowdhury
Chief Executive Officer
(Acting)

Tel: + 88 02 951 26 21
Fax: + 88 02 956 11 07
e-mail: info@lankabangta
investments.com

Website: www.lankabangta
investments.com

BMSL Investment Limited
Shareef Mansion (4th Floor) 57 Motijheel
C/A Dhak&l000

Md. Riyad Matin
Managing Director

Tel: 88 02 9577651, 9570624,
Fax: 88 02 47117218
Emailiinfo@bmslinvestment.com
Web:www.bmslinvestment.com
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GSP Investments Limited
1, Paribagh, Mymensingh Road, Dhdk&0

Mohammad Fazlul Hoque
Senior Manager

Tel: 8802-9674306

Fax: 88@2-9674194
Email:iinfo@gspinvestmnets.com
Web: www.gspinvestments.com

Prime Bank Investment.td.
Peoples Insurance Bhaban (11th Floor) 3
Dilkusha C/A Dhakal000

Rahat WHAmin
Senior Executive Officer

Tel: +88 02 488103156
Fax: +88 02 48810314
Email:info@pbli.combd
Website: www.primebank.com.bd

NBLCapital & Equity Management Limited
Printers Building (8th floor), 5 Rajuk Avent
Dhaka 1000

Kamrun Naher
Chief Executive Officer

Tel: 0247118816, 0247118807
Fax: 8802-7118840
Email:cemd@nblbd.com
Web:www.nblceml.com

Agrani Equity & Investment Limited
Swantex Bhaban 4th Floor 9/I, Motijheel
C/A, Dhaka

Ahmed Yousuf Abbas
Deputy General Manager

Tel: 88 02 9566670

Fax:88 02 9668668
Email:info@agraniequity.com
Web:www.agraniequity.com

Rupali Investment Limited
Sadharan Bima Tower 3Y Dilkusha C/A 7th
Floor Dhaka,1000

Md. Mamunur Rashid
CEO

Tel: +88 027124488

Fax: +8827124488

Email: rilbd.info@gmail.com
Websitewww.riltd.org

Trustee

ICB Capital Management Limited
Green City Edge {5and 6" floor), 89
Kakrail, Dhaka 1000

Mr. SohelRahman
Chief Executive Officer
(Additional Charge)

Tel: +8300555 ,+8300367,
+8300387, +8300395, +8300421
Fax: +880:8300396
Email:ho_trustee@gmail.com
Wel: www.icml.com.bd

Auditor

S.F. AHMED & CO.

Farhad Hossain Bhuiya
Director

Tel:880 2 9894258

Fax:880 2 8825135
Email:sfaco@sfahmedco.org
Web: www.sfahmedco.org

Credit Rating Company

Credit Rating Information and Services
Limited

Ms. Sarwat Amina
Executive Vice President

Tel: 880 2 9530994
Fax: 880 2 9530995
Email: info@crislbd.com
Web:www.crislbd.com

()aLF &2dz KI @S |
dzy RS NJ¥ NR& (0 S NE

ye lj dzSNEB

| ds@ltdhé issiidf, Aisdue Rehdyerd Sy (i =

(iii) 6A person interested to get anformation memorandummay obtain from the ssuerand the

issue managers
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(Vy6/ hb{9b¢ hC ¢19 .!bD[!59{1 {9/!wL¢L9{ !b5 9
THE ISSU&E OFFER OF THESE SECURITIES UNDER THE SECURRTES\WSE ORDINANCE, 1969,
THE BANGLADESH SECURITIES AND EXCHANGE COMMISSION (PUBLIC ISSUE) RULES, 20
DISTINCTLY UNDERSTOOD THAT IN GIVING THIS CONSENT THE COMMISSION DOES N
RESPONSIBILITY FOR THE FINANCIAL SOUNDNESS OERTBDMIANY, ANY OF ITS PROJECTS (
ISSUE PRICE OF ITS SECURITIES OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS
EXPRESSED WITH REGARD TO THEM. SUCH RESPONSIBILITY LIES WITH THE ISSUER, ITS
EXECUTIVE OFFICER, MANAGINREQTOR, CHIEF FINANCIAL OFFICER, COMPANY SECRET
a'!b!DO9ws L{{!9 a!b!DOwQ{ /1L9C 9-9/!¢L+9 hCCL
CREDIT RATING COMPANY (IF ANY)."

AND

(v) "This being the first issue of the issuer, there has been no formarkat for the securities of the issuer
¢KS FIOS QGFfdzS 2F GKS aSOdNAGASE A& ¢ P pIahaxX®
the face value. The issue price has been determined and justified by the issuer and the issue nmares)
d0GF0SR dzy RSNJ GKS LI NJFINIF LK 2y GWdzZAGAFAOIGAZ2Y
market price of the securities after listing. No assurance can be given regarding an active or sustained tf
of the securities or the price féer listing."

e
2T

(vi) "Investment in securities involves a degree of risk and investors should not invest any funds in this
unless they can afford to take the risk of losing their investment. Investors are advised to read the
factors carefully before taking an investment decision in this offer. For taking an investment decisi
investors must rely on their own examination of the issuer and the offer including the risks involved.
securities have not been recommended by the Bangladesh Seiegriatnd Exchange Commission (BSEC)
does BSEC guarantee tlaecuracy or adequacy of this document. Specific attention of investors is inviteg
GKS adalraSyYSyd 2 &npsgehuinbers TAE20f2hB IO maidn &8nyorandum.

(vii) "The issuer, having made all reasonable inquiries, accepts responsibility for and confirms that
information memorandum contains all material information with regard to the issuer and the issue, that {
information contained in the information memorandum i@ true, fair and correct in all material aspects an
are not misleading in any respect, that the opinions and intentions expressed herein are honestly held
that there are no other facts, the omission of which make this document as a whole or any @hg

offer
risk
on,
The
nor
] to

this
he

and

information or the expression of any such opinions or intentions misleading in any material respect.”
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(b) Availability of thelnformation Memorandum

(i) Names, addresses, telephone numbers, fax numbers, website addresses andgileaddresses and names of
contact persons of the institutions where the prospectus and abridged version laformation
Memorandumare available in hard and soft forms;

The hard opy and soft copy of the Information Memorandum and abridged versionthaf Information
Memorandum of Ashuganj Power Station Company Limited may be obtained from the following institutions:

Name & Address

Contact Person

| Contact Details

Issuer

Ashuganj Power Station Company Limited
Navana Rahim Ardent (Lex&l

185 Shahid Syed Nazrul Islam Sarani
(Old 39, Kakrail, Bijoy Nagar)

Paltan, Dhaka

Mr. Md. Mahfuzul Haque, FCMA
Executive Director (Finance)

Mohammad Abul Mansur,
ACS,FCMA
CompanySecretary

Tel: +88002-9330915
Fax: +88@2-9330918
Emailapscl@apscl.com
Web: www.apscl.com

Issue Manages

BRAC EPL Investments Limited

Head Office

Concord Baksh Tower

Plot# 11/A, Road# 48, Block # CWN(A), 8th Floor
Kemal Attaturk Avenue, Gulshanaka 1212

Deedarul Hug Khan
Chief Executive Officer

Tel: +(8802) 9849253
Fax: +(8802) 9849445
Email:sf@bracepl.com
Web: www.bracepl.com

ICB Capital Management Limited
Green City Edge f5and 6" floor), 89 Kakrail, Dhaka
1000

Md. Sohel Rahman
ChiefExecutive Officer (Additional
Charge)

Tel: 48300555 ,+8300367,
+8300387, +8300395, +830042
Fax: +880:8300396
Email:ho_issue@icml.com.bd
Web: www.icml.com.bd

Trustee

ICB Capital Management Limited
Green City Edge fgand 6" floor), 89 Kakrail, Dhaka
1000

Mr. Sohel Rahman
Chief Executive Officer (Additional
Charge)

Tel: 48300555 ,+8300367,
+8300387, +8300395, +830047
Fax: +880:8300396
Email:ho_trustee@gmail.com
Web: www.icml.com.bd

Stock Exchanges

Dhaka Stock Exchange Limited (DSE)
9/F, Motijheel C.A., Dhaks000

Chittagong Stock Exchange Limited
CSE Building, 1080, Sheikh Mujib Road
Chittagong 4100

Library of DSE

Library of CSE

Tel:+8802-9564601

Tel:+88031-7208713

The Information Memorandum is also available on the website of Ashuganj Power Station Company |

(www.apscl.con, ICB Capital

Management

Limitedwwiw.icml.com.bg,

BRAC EPL

Invesints  Limited

(www.bracepl.con), Bangladesh Securities and Exchange Commissievw.6ec.gov.bll Dhaka Stock Exchang
(www.dsebd.org, Chittagong Stk Exchangesmww.csebd.com and the Public Reference room of Bangladesh Secur
and Exchange Commission for reading and studying.

Name and date of Newspaper where Abridged Version of the Information Memoranduas published:

Name of the Newspaper Date of Publication
G EEICRAED 29.08.2019
s 3 9T 29.08.2019
The Financial Express 29.08.2019
The Independent 29.08.2019
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Definitions and Acronyms/Haborations

Allotment Letter of allotment forshares

APSCL Ashuganj Power Station Company Limited

BAS Bangladesh Accounting Standards

BEIL BRAC EPL Investments Limited

BFRS Bangladesh Financial Reporting Standards

BO A/C Beneficial Ownership Account or Depository Account
BPDB Bangladesh Powddevelopment Board

BSA Bangladesh Standards on Auditing

BSEC Bangladesh Securities and Exchange Commission
CDBL Central Depository Bangladesh Limited

CiB Credit Information Bureau

Certificate Bond Certificate

COD Commercial Operation Date

Commission Bangladesh Securities and Exchange Commission

Companies Act

Companies Act 1994 (Act No. XVIII of 1994)

CSE Chittagong Stock Exchange

DESCO Dhaka Electric Supply Company

DSE Dhaka Stock Exchange

EGCB Electricity Generation Company of Bangladesh
FCAccount Foreign Currency Account

GOB Government of Bangladesh

ICML ICB Capital Management Limited

IPP Independent Power Producer

Issue Public Issue

Market for the Securities

Share Market

MOPEMR Ministry of Power, Energy and Mineral Resources
NAV Net Asset Value of the Company

NBR National Board of Revenue

NRB Non Resident Bangladeshi

NWPGCL North-West Power Generation Company Limited
Offering Price Price of the securities being offered

PPA Power Purchase Agreement

RJSC Registrar of JoinEompanies & Firms

RPCL Rural Power Company Limited

Securities Bonds of Ashuganj Power Station Company Limited
SND Account Short Notice Deposit Account

Sponsors Sponsors of Ashuganj Power Station Company Limited
Stockholder Shareholder

Subscription

Application Money

The Company/Issuer

Ashuganj Power Station Company Limited

WASA

Water Supply & Sewerage Authority

WPPF

Workers Profit Participation Fund
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(d) The name(s) of the stock exchanges where the specified iesuare 49
proposed to be listed
SECTION (V) | CORPORATE DIRECTORY OF THE ISSUER 50
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Summary: 51-52
(a) (1) The summary of the industry and business environment of the issuer, 51
summary shall not bene-sided or biased to ghlight the issuer or the
issue
(i) Summary of consolidated financialperating and other information 52
General Information: 52-63
(b) (1) Name and address, telephone and fax numbers of the registered o 52
corporate head office, other offices, factory, business mises and
outlets of the issuer
(i) The Bard of Directors of the issuer 53
(i) Names, addresses, telephone numbers, fax numbers amdieaddresseq{ 53-54
of the chairman, managing director, whole tintBrectors, etc. of the
issuer
(iv) Names, addresses, telephone numbers, fax numbers amaieaddresses 54
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of the CFO, company secretary, legal advisor, auditors and compl
officer

(V)

Names, addresses, telephone numbers, fax numbeositact person,
website addresses andraail addresses of the issue managgrtegistrar
to the issue etc

55

(Vi)

The following details of credit rating, where applicable

55-58

(a)

The names of all the credit rating agencies from which credit ratamg
been obtained;

55

(b)

The details of all the credit ratings obtaith for the issue and the issuer

55-56

(©

The rationale or description of the ratings(s) so obtained, as furnislye
the credit rating agency(s)

56

(d)

Observations and ridiactors as steed in the credit rating report

56-58

(vii)

Following details of underwriting

59-63

(a)

The names, addresses, telephone numbers, fax numbers, contact pe
and email addresses of the underwriters ankde amount underwritten
by them

59

(b)

Declaration by the underwriters that they have sufficient resources as
the regulatory requirements to dischge their respective obligations

60-62

(©)

Major terms and conditionsf the underwriting agreements

63

(c) Capital Structure:

63-67

(i)

Authorized, issued, subscribed and paid up capital (number and cla
securities, allotment dates, nominal price, issuece and form of
consideration)

63-64

(ii)

Size of the present issue, with breag (number of securities
description,nominal value and issue amount)

64

(iii)

Paid up capital before and after the present issue, after conversio
convertible instruments (if any) and share premium actofbefore and
after the issue)

64

(iv)

Category wise shareholding structure with percentage before and ¢
the present issue and after conversion ofwertible instruments (if any)

64

v)

Where shares have been issued for consideration in other than cas
any point of time, details in a separate table, indicating the date of is
persons to whom those are issued, relationship with the issuer, i
price, consideration and valuation treof, reasons for the issue an
whether any benefits have been accrued to the issuer othefissue

65

(Vi)

Where shares have been allotted in terms of any merger, amalgam:
or acquisition scheme, details sfich scheme and shares allotted

65

(vii)

Where the issuer has issued equity shares under one or more empl
stock option schemes, dat@ise details of equity shares issued under t
schemes, including the price at whishich equity shares were issued

65

(viii)

If the issuer has made angsue of specified securities at a price low
than the issue price during the preceding two years, specific details o
names of the persons to whom such specified securities have been is
relation with the issuer, reasons fouch issue and therjce thereof

66

(ix)

The decision or intention, negotiation and consideration of the issue
alter the capital structure by way of issue of specified securities in
manner within a period of one year from the datélisting of the present
issue

66

®

The total shareholding of the sponsors and directors in a tabular f(
clearly stating the names, nature of issue, date of allotment, numbe
shares, face value, issue price, consideration, date when the shares

66
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made fully paid up, percentage the total pre and post issue capital, tf
lock in period and the number and percentage of pledged shafeany,
held by each of them

(xi)

The details of the aggregate shareholding of the sponsors and direc
the aggregate number of specifiedecurities purchased or sold ¢
otherwise transferred by the sponsor and/or by the directors of the isg
and their related parties within six months immediate preceding the d
of filing the redherring prospectus/ pspectus/information
memorandum

67

(xii)

The name and address of a person who owns, beneficially or of re
5% or more of the securities of the issuer, indicating the amoun
securities owned, whether they are owned beneficially or of record,
the percentage of the securitiggpresented by such ownership includir
number of equity shares which they would be entitled to upon exercis
warrant, option or right to cowert any convertible instrument

67

(xiii)

The number of securities of the issuer owned by each of the top
salaried officers, and all other officers or employees as group, indici
the percentage of outstanding shares repented by the securitie!
owned

67

(xiv)

Description of previously issued debt or equity securities

67

(d) Description of Business:

68-77

()

The date on which the issuer company was incorporated and the daf
which it commenced operations and the nature of the business wi
the company and its subsidiaries are aggd in or propose to engage il

68

(ii)

Location of the project

68

(iii)

Plant, machinery, technology, process, etc.

68-69

(iv)

Details of the major events in the history of the issuer, including de
of capacity/facility creation, launching of plant, products, marketi
change in ownership andfckey managemenpersonnel etc.

69-70

v)

Principal products or services of the issuer and markets for ¢
products or services. Past trends and future prospects regarding ex
(if applicable) and local market, demand and supply forecasts for
sector in which the produds included with sorce of data

70-71

(vi)

If the issuer has more than one product or service, the rela
contribution to sales and income of each product or service 1
accounts for morethan 10 ¥ G KS O2Y LI} yéQa (2

71

(vii)

Description of associatesubsidiary and holding company of the isst
andcore areas of business thereof

71

(viii)

How the products or services are distributed with details of -
distribution channel. Export possibilities and export obligations, if any

71

(ix)

Competitiveconditions in business with names, percentage and volu
of market shares of major competitors

71

)

Sources and availability of raw materials, names and addresses ¢
principal suppliers and contingenplan in case of any disruption

72

(xi)

Sources of, and requirement for, power, gas and water; or any 0
utilities and contingencplan in case of any disruption

72

(xii)

Names, address(s), telephone number, web addressja# and fax
number of the customers who account for 10% or more of
O2YLJ y&Qa LINE RdzO( dand pesaiige h&eof & J

72

(xiii)

Names, address(s), telephone number, web addressjag and fax

73
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number of the suppliers from whom the issuer purchases 10% or r
of its raw material/ finished goods viitamount and percentage thereof

(xiv)

Description of any contract which the issuer has with its princ
suppliers or customers showing the total amount and quantity
transaction for which the contract is made and the duration of |
contract. If there is not any of such contract, a dediara is to be
disclosed duly signed by CEO or MD, CFO and Chaogméehalf of
Board of Directors

73-75

(xv)

Description of licenses, registrations, NOC and permissions obtaing
the issuer withissue, renewal and expiry dates

75

(xvi)

Description of any material patents, trademarkdicenses or royalty
agreements

75

(xvii)

Number of total employees ahnumber of fultime employees

75

(xviii)

A brief description of business strategy

76

(xix)

A table containing the existing installed capacities for each produc
service, capacity utilization for these products or services in the preyv
years, projected capacities for existing as well as proposed produc
services and the assumptions fluture capacity utilization for the nex
three Years in respect of existing as well as proposed product
services. If the projected capacity utilization is higher than the ac
average capacity utilization, rationaie achieve the projected levels

76-77

(e)

Description of Property: contain the following information in respect of properties of tl

issuer namely

77-90

@)

Location and area of the land, building, principal plants and o
property of the canpany and the condition thereof

77-81

(ii)

Whether the property is owned by the compangtaken on lease

82

(iii)

Dates of purchase, last payment date of current réi=) and mutation
date of lands, deed value and other costs including details of
development cost, if any and current use thereof

82

(iv)

The names of the persons from whom the lands has been acqu
proposed to be acquired along with the costaafquisition and relation, i
any, of such persons to the issuer or any sponsor or director thereof;

82

v)

Details of whether the issuer has received all the approvals pertainir
use of the land, if required

82

(Vi)

If the property is owned by théssuer, whether there is a mortgage |
other type of charge on the propty, with name of the mortgage

82

(vii)

If the property is taken on lease, the expiration dates of the lease !
name of the lessor, principal terms and conditions of the le
ageements and details of payment

82

(viii)

Dates of purchase of plant and machineries along with sellers ni
address, years of sale, condition when purchased, country of origin, u
economic life at purchase and remaining economic life, pwseharie
and written down value

83

(ix)

Details of the machineries required to be bought by the issuer, cost o
machineries, name of the suppliers, date of placement of order and
date or expected date of supply, etc.

83

)

In case the machineries aget to be delivered, the date of quotation
relied upon for the cost estimagegiven shall also be mentioned

83

(xi)

If plant is purchased in brand new conditidren it should be mentioned

84
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(xii) Details of the second hand or recondition machineries bought 84
proposed to be bought, if any, including the age of the machinel
balance estimated useful life, etc. as per PSI certificates of the
machineriesas submitted to the Commission

(i) A physical verification report by the issue manager(s) regarding| 84-90
propertiesas submitted to the Commission
(xiv) If the issuer is entitled to any intellectual property right or intangil 90

asset, full description of the property, whether tlsame are legally hel
by the issuer and whether all formalities in thisgard have beer
complied with

(xv) Full description of other properties of the issuer 90

() Plan of Operation and Discussion of Financial Condition 91-107

()IftheissueK a y28G adlNISR AGa O2YYSNDAIFE 2 91
for the period which would be required to start commercial operation which shall, an
others, include:

a) Projected financial statements up toet year of commercial operation

b) Rationale behind the projection

O0v 'yeée SELISOGSR & 3y4apblicydk bisinesOdtratghidsS & Ay
d) Detail plan of @pital investment with breakip

e) Summary of feasibility report, etc.

(i) If the issuer had been in operation, thed & dzSNDa NX @Sy dzS | y| 91107
financial position and changes in financial position and cash flows for the last five ye
from commercial operation, which is shorter, shall be furnished in tabular form which ¢
among others, inlude he following information

(@) Internal and external sources of cash 92-93

(b) Any material commitments for capital expenditure and expected sl 93
of funds for such expenditure

(c) Causes for any material changes from period to periotkuenues, cosi 93-94
of goods sold, other agrating expenses and net income

(d) Any seasonal®@llSOGa 2F GKS A&aadzSNRa odf 9%

(e) Any known trends, events or uncertainties that may have material ef 94
2y GKS A&aadzZSNRa TFdzidzNB o6dzaAySaa

(f) Any assets of the compamged to pay off any liabilities 94

(9) Any loan taken from or given to any related party or connected persg 94-96
the issuer with details of the same

(h) Any future contractual liabilities the issuer may enter into withaxt one 96
year, and the impact, if any, on the fingial fundamentals of the issuer

(i) The estimated amount, where applicable future capital expenditure 96

)] Any VAT, income tax, customs duty or other tax liability which is yet t 96

paid, including any contingent liabilities stating why the same was
paid prior to the issuance of the prospectus. Updated income tax st
for the last 5 years or from commeat operation, which is shorter

(k) Any financial commitment, includinpase commitment, the compan 97
had entered into during the past five years or from commercial operat
which is shorter, giving details as to how the ldation was or is to be

effected
(1) Details of all personnel related schemes for which doenpany has tc 97
make provision for in future years
(m) Break down of all expeses related to the public issue 97-98
(n) If the issuer has revalued any of its assets, the name, qualification 98

experiences of the valuer and the reason for the revaluation, showing
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value of the assets prior to the revaluation separately for each a
revalued in a manner which shall fitate comparison between the
historical value and the amount after revaluation and giving a summal
the valuation report along with basis of pricing and certificates requi
under the revaluabn guideline of the Commission

(o)

Where the issueis a holding or subsidiary company, full disclosure ak
the transactions, including its nature and amount, between the is
and its subsidiary or holding company, including transactions which
taken place within the last five years of theuasce of the prospectus a
since the date of incorporation of the issuer, whichever is later, cle
indicating whether thedsuer is a debtor or a creditor

98

(p)

Financial Information of Group Companies and Companies u
common ownership by morthan 50%: following information for the las
three years based on the audited financial statements, in respect ¢
the group companies of the issuer, wherever applicable, alondg |
significant notes of auditors

98

(q)

Where the issuer is a bankimgmpany, insurance company, ndanking
financial institution or any other company which is regulated and licer
by another primary regulator, a declaration by the board of directors s
be included in the prospectus stating that all requirements @f televant
laws and regulatory requirements of its primary regulator have b
adhered to by the issuer

99

(r)

A report from the auditors regarding any allotment of shares to i
person for any consideration otherwise than cash along with relation:
of that person with the issuer and ratioleaof issue price of the shares

99-100

(s)

Any material information, which is likely to have an impact on the offe
or change the terms and conditions under which thé&ephas been made
to the public

100

(t)

Business strategies and future plansProjected statements shall b
required only for companies not started commercial operation yet
authenticated by Chairman, two Directors, Managing DoecCFO, anc
Company Secretary

100

()

Discussion onthe results of operations shall intealia contain the
following:

(1) A summary of the past financial results after adjustments as giv¢
0KS | dzZRAG2NXA NB L] Niems Oa? yingdma yaho
expenditure

(2) A summary of majetrems of incomeand expenditure

(3) The income and sales on account of major producteniices

(4) In case, other income constitutes more than 10% of the total incc
the breakup of the same along with the nature of the income,,i
recurring or norrecurring

(5) If a material part of the income is dependent upon a single custo
or a few major customers, disclosure of this fact along with relevant c
Similarly if any foreign customer constitutes a significant portion of
AadadzSNDa o0 dza Ay S Jaatsalong wighOts BnpaitNIS the
business considering exchange ratectuations

(6) In case the issuer has followed any unorthodox procedure
recording sales and revenues, its impact shall be analyzed and disclo

100101

(v)

Comparison of recent financial year with the previous financial year:
the major heads of the profit and loss statement, including an analys
reasons for the changes in significant items of income and expendi

102-103
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inter-alia, containing the following

(1) Unusual or infrequent events or transactions including unusual tre
on account of business activity, unusual items of income, chang
accounting policies and discretionary reduction of expenses etc.

(2 ) Significant economic changes that mathyi affect or are likely tc
affect icome from continuing operations

(3) Known trends or uncertainties that have had or are expected to he
material adverse impact on sales, revenue ocoime from continuing
operations

(4) Future changes in relatiomig between costs and revenues, in case
events such as future increase in labor or material costs or prices tha
cause a material change are known

(5) The extent to which material increases in net sales or revenue are
to increased sales volumeéntroduction of new products or seices or
increased sales prices

(6) Total turnover of each major industry segmen which the issuel
operated

(7) Status of any publicly announceewn products or business segment

(8) The extent tavhich the businesis seasonal

(W)

Defaults or rescheduling of borrowings with financial institutions
banks, conversion of loans into equity along with reasons thereof,
out, strikes and reasons for the same etc. during the history of opere
of the company

103

x)

Details regarding the changes in the activities of the issuer during the
five years which may had a material effect on the profits or loss, inclu
discontinuance of lines of business, loss of agenociesnarkets and
similar factors

104

v)

Injunction or restraining order, @ny, with possible implications

104

(2)

Technology, market, manageriaropetence and capacity builtp

104-105

(aa)

Changes in accountinglicies in the last three years

105

(bb)

Significant developments subsequent to the last financial year
statement by the directors whether in their opinion there have arisen |
circumstances since the date of the last financial statements as disc|
in the redherring prospectus oprospectus or information memorandur
and which materially and adversely affect or is likely to affect the trac
or profitability of the issuer, or the value of its assets, or its ability to
its liabilities within the next twelve months

106

(cc)

If any quarter of the financial year of the issuer ends after the pel
ended in the audited financial statements as disclosed in the prospe
or information memorandum, unaudited financial statements for eact
the said quarters duly authenticated byefCEO and CFO of the issuer
information memorandum, unaudited financial statements or each of
said quarters duly authenticated hiye CEO and CFO of the issuer

107

(dd)

Factors that mayféect the results of operations

107
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SECTION (VI)ja! b! D9a9b¢Q{ S5L{/;{{Lhb !'b5 ' b! [, {L{ h(2108110
OPERATIONS
(a) Overview bbusiness and strategies 108
(b) SWOT ANALYSIS 108
(c) Analysis of the financial statements of last five years with reason(s) of flucty 109
revenue or sales, other income, total income, cost of material, finance cost, deprec
and amortization expense, other expense; changes of inventories, net profit before &
tax, EPS etc.
(d) Known trends demands, commitments, eventsuiocertainties that are likely to hav| 110
aneFFSOG 2y GKS /2YLI yeQa o0dzaAySaa
(e) Trends or expected fluations in liquidity 110
(f) Offbalance sheet arrangements those have or likely to have a current orefigtfiect 110
on financial condition
SECTION (VIII)| DIRECTORS AND OFFICERS 111-124
a) bl YSX CriKSNDa yIYSZ I 3S3 N 112-112
qualification, experience and position of each of the directors of
company and any person nominated or represented to be a dire(
showing theperiod for which the nomination has been made and {
name of the orgaization which has nominated him
b) The date on which he first became a director and the date on whiclf 112
current term of office shall expire
C) If any director has any type of interest in other businesses, namesg 112-113
types of business of such organizations. If any director is also a dir
of another company or owner or partner of any other conceifme
names of such organizations
d) Statement of if any of the directors of the issuer are associated with| 114
securities market in any manner. If any director of the Issuer comy
is also a director of any issuer of other listed securities during last t
years then dividend payment histy and maket performance of that
issuer
e) Any family relationship (father, mother, spouse, brother, sister, § 114
RIFEdZAKGSNE alL}2dzasSQa FFUiKSNE { Lk
sister) among thelirectors and top five officers
f) A verybrief description of dher businesses of the directors 114
0 Short biedata of each director 115-118
h) Loan status of the issuer, its directors and shareholders who hold 119
or more shares in the paidp capital of the issuer in terms of¢hCIB
Reportof Bangladesh Bank
i) Name with position, educational qualification, age, date of joinind 119-121
the company, overall experience (in year), previous employment, si
paid for the financial year of the Chief Executive Officer, Mana
Director, Chief Financial Officer, Company Secretary, Advis
Consultants and all Departmental Heads. If the Chairman, any dir
or any shareholder received any monthly salary than thisrméiion
should also be included
) Changes in the key managememgrsons during the last three year] 121

Any change otherwise than by way of retirement in the normal cot
in the senior key management personnel particularly in charge
production, planning, finance and marketing during the last three y¢
prior to the date of filing the information memorandum. If the turnove

of key management personnel is high compared to the ingus
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reasons should be discussed

K) A profile of the sponsors including their names, fatBemames, age
personal addresses, educationglalifications, and experiences in tf
business, positions or posts held in the past, directorship held, o
ventures of eah sponsor and present position

122

)] If the present directors are not the sponsors and control of the iss
was acquired withirfive years immediately preceding the date of fili
prospectus details regarding the acquisition of control, date
acquisition, terms of acquisition, consideration paid for such acquisi
etc.

122

m) If the sponsors or directors do not have experience in the proposed
of business, the fact explaining how the proposed activitiesild be
carried out or managed

122

n) Intered of the key management persons

122

0) All interests and facilities enjoydaly a director, whéher pecuniary or
non-pecuniary

123

p) Number of shares held and perceg&of share holding (pre issue)

123

Q) Change in board of dictors during last three years

123124

r) 5 A NB Ongagéhieit with similar business

124

SECTION (IX)

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

125127

(a) The prospectus shall contain a description of any transaction during the last five
or any proposed transactions certified by the auditors, between the issuer and any (
following persons, giving the name of the persons involved in the transaction,
relationship with the issuer, the nature of their interest in the transaction and the am(
of such interest, namely:

(i) Any director or sponsor @xecutive officer of the issue

(if) Any person holding 5% or more of the outsling shares of the issuer

(iif) Any related party or connected person of any of the above persons

125126

(b) Any transaction or arrangement entered into by the issuer or its subsidiary or ass
or entity owned or significantly influenced by a person who is currently a director or ir
way connected with a director of either the issuer company or any of its subsidiari
holding company or associate concerns, or who was a director or connectaayimay
with a director at any time during the last three years prior ttee issuance of the
prospectus

127

(c) Any loans either taken or given from or to any director or any person connected
the director, clearly specifying details of such loartha prospectus, and if any loan hi
been taken from any such person who did not have any stake in the issuer, its hi
company or its associate concerns prior to such loan, rate of interest applicable, d;
loan taken, date of maturity of loan, ammesent outstanding of such loan

127

SECTION (X)

EXECUTIVE COMPENSATION:

128-129

(a) The total amount of remuneration or salary or perquisites paid to the top five sal,
officers of the issuer in the last accounting year and the name as@ydationof each such
officer

128

( b) Aggregate amount of remuneration paid to all directors and officers as a groum
the last accounting year

128

(c) If any shareholder director received any monthly salary or perquisite or benefit it
be mentioned along with date of approval in AGM or EGM, terms thereof and payn
madeduring the last accounting year

128

(d) The board meeting attendance feesceived by the director including the managi
director along withdate of approval in AGM or EGM

128

(e) Any contract with any director or officer providing for thgmyment of future

129
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compensation

() If the issuer intends to substantialhcrease the remuneration paid to its directors a| 129
officers in the current year, appropri@information regarding thereto
( g9) Any other benefit or facility provided to the above persdaosing the last accounting 129
year
SECTION (XI) | OPTION&RANTED TO DIRECTORS, OFFICERS AND EMPLOYEES: 130
(1) The following information in respect of any option held by each director, the sal| 130
officers, and all other
officers as a group, namely:
i. The dateon which the option was granted
ii. The exerciserice of the option
iii. The number of sharesr stock covered by the option
iv. The market price of the shares or stocktbe date the option was granted
v. The «piration date of the option
vi. Consideration against the option
(2) If such options are held kany person other than the directors, and the officers of {f 130
issuer company, the
following information shall be given in the prospectus, namely:
i. The total number of shares or stock covered by all such outstanding options
ii. The range of exercise prices
iii. Therange of expiration dates
iv. Justification and consideration of granting such option
SECTION (XIlI)| TRANSACTION WITH THE DIRECTORS AND SUBSCRIBERS TO THE MEMORAN 131-132
(@) The names of the directors and subscribers to the memorandum, the nafudel 131-132
amount of anything of value received or to be received by the issuer from the a
persons, or by the said persons, directly or indirectly, from the issuer during the las
years along with the description of assets, services or other considereeceived or to be
received
(b) If any assets were acquired or to be acquired from the aforesaid persons, the aff 132
paid for such assets and the method used to determine the price shall be mentioned
prospectus, and if the assets weaequired by the said persons within five years prior
transfer those to the issuer, the acqitisn cost thereof paid by them
SECTION (XIll)) OWNERSHIPOFTHB at ! b, Q{ {9/ ! wL¢LO9{Y 133136
a) The names, addresses, BO ID Number of all sharehalti¢he company before IPC 133
indicating the amount of securities owned and the percentage of the secul
represented by such ownership, in tabular form
b) A table showing the nhame and address, age, experience, BO ID Number, TIN n 133-135
numbers ofshares held including percentage, position held in other companies of al
directors before the public issue
¢) The average cost of acquisition of equity shares by the directors certified by the auj 135
d) A detail description o€apital built up in respect of shareholding (nawese) of the| 135136
A aadzSNDa digettigsyla thisdnnettidh, a statement to be included:
e) Detail of shares issued by the company at a price lower than the issue price 136
f) History ofsignificant (5% or more) changes in ownership of securities from inception, 136
SECTION (XIV)| CORPORATE GOVERNANCE 137-144
a) A disclosure to the effect that the issuer has complied with the requiremeni 137
Corporate Governance Guidelines of themmission
b) A compliance report of Corporate Governance requirements certified by comp| 137-143
authority
c) Details relating to the issuer's audit committee and remuneration committee, inclyf 144

the names of committee members and a summary of the terms of reference under v
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the committees operate

SECTION (XV)| VALUATION REPORT OF SECURITIES PREPRREDSBYUE MANAGER 145-146
SECTION (XVI)| DEBT SECURITIES 147-165
a) The terms and conditions of any debt securities that the issuer company may || 147-148
issued or is planning to issue within next six months, including their date of
redemption or conversiorgonversion or redemption features and sinking fund
requirements, rate of interest payable, Yield to Maturity, encumbrance of any
assets of the issuer against such securities and any other rights the holders of
securities may have
b) All other material provisions giving or limiting the rights of holders of each class| 148156
debt securities outstanding or being offered, for example subordination provisis
limitations on the declaration of dividends, restrictions on the issuance of
additional debt omaintenance of asset ratios
c¢) Name of the trustee(s) designated by the indenture for each class of debt secy 156165
outstanding or being offered and describe the circumstances under which the
trustee must act on behalf of the debt holders
d) Repayment/ redemption/ conversion status of such securities 165
SECTION (XVII] PARTIES INVOLVED AND THEIR RESPONSIBILITIES 166-168
SECTION (XVIII| MATERIAL CONTRACTS 169-171
SECTION (XIX), OUTSTANDING LITIGATIONS, FINE OR PENALTY 172173
SECTION (XX)[wL{Y C!/ ¢hw{ ! b5 al!b! D9a9b¢Q{ t 9w/ 9t ¢ LI 174182
0] Internal risk factors 174179
(i) External risk factors 180182
SECTION (XXI) | DESCRIPTION OF THE ISSUE: 183
(@ Issue Size; 183
(b) Number of securities to be issued 183
(c) Authorized capital and paidp capital 183
(d) Face value, premium and effprice per unit of securities 183
(e) Number of securities to be entitlefdr each category of applicants 183
0] Holding structure of different classes of seties before andhfter the issue 183
(9) Objective of the issue including financing requirements and feasibility ineoespf 183
enhanced paielp capital
SECTION (XXIl)| USE OF PROCEEDS 184-190
a) Use of net proceeds of the offer indicating the amount to be useddoh purpose with 184-185
headwise breakup
b) Utilization of the total amount of paidp capital and share premium, if any, 186
AyOf dzRAY3I (KS aLRyaz2zNEQ O2y(iNROdziAz2y |
time of submission of the prospectus, in details with indication of use of
such funds in the financial statements
c) If one of the objects is an investment in a joint venture, a subsidiary, an associate 186
acquisition, details of the form ahvestment, nature of benefit expected to accrue to tl
issuer as a result of the investment, brief description of busirsss financials of sucl
venture
d) If IPO proceeds are not sufficient to complete the project, then source of additional| 186
must be mentioned. In this connection, copies of contract to meet the additional fund
required to be submitted to the Commission. The means and source of financing, inc
details of bridge loan or other financial arrangement, which may be repaioh fthe
proceeds of the issue alongjth utilization of such funds
e) A schedule mentioning the stages of implementation and utilization of funds rec| 187-188
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through public offer in a tabular form, progress made so far, giving details of
acquisition, civil works, installation of plant and machinery, the approximate dat
completion of the project and the projected date of full commercial operation etc.
schedule shall be signed by the Chief Executive Officer or Managing Directof,
Financial Officer and Chairman on behalf o&&l of Directors of the issuer

f) If there are contracts covering any of the activities of the issuer for which the proq 183
of sale of securities are to be used, such as contracts for the purdidaed or contracts
for the construction of buildings, the issuer shall disclose the terms of such contracts
copies of the contracts shall be enclds&s annexure to the prospectus
g) If one of the objects of the issue is utilization of thgeue proceeds for working capit 189
basis of estimation of working capital requirement along with the relevant assumpt
reasons for raising additional working capital substantiating the same with relevant
and figures and also the reasons for ficing short with long term investments and ¢
item wise breakup of last three years working capital anelxt two years projection
h) Where the issuer proposes to undertake one or more activities like diversificqy 189
modernization, expansion, etdhe total project cost activitywise or poject wise, as the
case may be
i) Where the issuer is implementing the project in a phased manner, the cost of 189
phase, including the phases, if any, whitave already been implemented
) Thedetails of all existing or anticipated material transactions in relation to utilizatio, 190
the issue proceeds or project cost with sponsors, directors, key management persi
associates and group companies
k) Summary of the project appraisal orag&bility report by the relevant professioni 190
people with cost of the project and means of finance, weaknesses and threats, if a
given in theappraisal or feasibility report
SECTION (XXIII) LOCKN 191
SECTION (XXIV) MARKETS FOR TSECURITIBEING OFFERED 192
SECTION (XXV)| DESCRIPTION OF SECHRIDUTSTANDING OR BEING OFFERED 193
All types of securities outstanding or being offered with date or proposed date of such 193
and to whom those are offered, number of securities and issueffer price along with the
following information
a) Dividend, voting and preemption rights 193
b) Conversion and liquidation rights 193
c¢) Dividend policy 193
d) Other rights of the securities holders 193
SECTION (XXVI| FINANCIAL STATEMENTS: 194-283
a) The latest financial statementprepared and audited by any of th| 194-237
/| 2YYAaaAz2yQa LI ySt | dzZRAG2NR Ay
Securities and Exchange Rules, 1987, the Companies Act,
International financial Reporting and Auditirfgtandards as adopted i
Bangladesh from time to time and any other law as applicable
b) Information as is required under section 186 of i =3, 3558 to 237
holding company
C) Selected ratios as specified in Annexire 238-241
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d)

Auditors report under Section 135(1), Para 24(1) of Part Il of Schedule
the,@if§ =i27,3558 The report shall include comparative incon
statements and balance sheet and aforementioned ratios for immed
preceding five accounting years of the issuer. If the issuer has bes
commercial operation for less than five years, the above mentio
inclusion and submission will have to be made for the period s
commercial operation

242-245

Financial spread sheet analysis for the latest audited financial statemel

246-248

Earnings Per Share (EPS) on fully diluted basis (with the total existing
number of shares) in addition to the weighted average number of
shares basis

249

9)

All extraordinary income or nosecurring income coming from other
than core operations should be shown separately while showing the Ne
Profit as well as the Earnings Per Share

249

h)

Quarterly or half yearly EPS should not be annualized while calculatin
EPS

249

Net asset value (with and without considering revaluation Surplus or
reserve) per unit of the securities being offered at the date of the late
audited statement of financial position

250

)

The Commission may require the issuer teatglit the audited financial
statements, if any deficiency or anomaly is found in the financial
Statements. In such a case, cost of audit should be borne by the conc;
issuer

250

k)

Following statements for the last five years or any shorter perioc
commercial operation certified by theuditors

251-283

Statement of long term and short term borrowings including borrow
from related party or connected persons with rateinferest and interest
paid or accrued

251-253

(ii)

Statement of principal terms of secured loans and assets on which ct
have been created against those loans with names of lenders, pur
sanctioned amount, rate of interest, primasecurity, collateral or othel
security, repayment schedule and status

254-266

(iii)

Statement of unsecured loans with terms & conditions

267-274

(iv)

Statement of inventories showing amount of raw material, pack
material, stockin-process andinished goods, consumable items, store
spares parts, inventory of trading goods etc.

275

v)

Statement of trade receivables showing receivable from related party
connected persons

275

(vi)

Statement of any loan given by the issuer includans to related party
or connected persons with rate of interest and interest realized or accrt

276

(vii)

Statement of other income showing interest income, dividend incol
discount received, other non operating income

276

(viil)

Statement ofturnover showing separately in cash and through bank
channel

277

(ix)

Statement of related party transaction

278

)

Reconciliation of business income shown in tax return with net inct
shown in audited financial statements

279281

(xi)

Confirmation that all receipts and payments of the issuer above

5,00,000%(five lac) were made through banking channel

282
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(xi)

Confirmation that Bank Statements of the issuer are in conformity witl
books of accounts

282

(xiii) Statement ofpayment status of TAX, VAT and other taxes or duties 282-283
SECTION (XXVII| CREDIT RATING REPORT 284-297
SECTION (XXVIII PUBLIC ISSUE APPLICATION PROCEDURE 298-303
SECTION (XXIX) OTHERS 304-373
® Certificate regarding non applicability of castdit 304
(i) Additional Auditor disclosures 304-316
(iii) AuditedFinanciaktatement for theyear endedJune 302018 317-368
(iv) ManagementFinanciabccountsfor the quarter endedarch 31, 2019 369373
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Section I'EExecutive Summary

a) About the Industry

9f SOGNROAGE A& | 1S@ AYINBRASY(H T2N a20A2mS02y2Y.
adzLL & 2F St SOUGNROAGE A& |y AYLERNIFYyG LINBnNBI dzi a A
The Government has given tqpiority to the development of this sector considering its importance in

overall development of the country and has set the goal of providing ridégtto all citizens by 2020.

wStAFLOES adzllllfe 2F St SOGNROAGE ekahomic dekdhofmed 2Ty RA (A 2
alleviate poverty in the face of resource limitations and high population density, Bangladesh requires an
economic growth rate of more than 7% p. a. In order to achieve this growth rate, electricity growth by

10% needs to be achied. By best utilizing the natural, human and agricultural resources the desired

pace of GDP growth could be attained by increasing electricity generation to a much higher rate, which

isthe key target for development.

Electricity is the major source of GBS NJ F2NJ Y2aG 2F GKS O2dzyiNBRQa S0O2
installed electric generation capacity was,953MW in June, 2018 About91% of the population has

access to electricity with a per capita availability46# kwh per annum. Obstacles inthel vy 3f | RSAKQa
electric power sector include high system losses, delays in completion of new plants, low plant
efficiencies, erratic power supply, electricity theft, blackouts, and shortages offtordpower plant
maintenance.

h@SNIF f 3 K Satiod plda han@ teén sHiving & meet system demand over the past
decade. According to Power Sector Master RI2010 Study, yeawise peak demand forecast is given
below¢

Fiscal Year Peak Demand (MW)
2014 9,268
2015 10,283
2016 11,405
2017 12,644
2018 14,014
2019 15,527
2020 17,304
Figure: A forecast of peak demand of electricity of Bangladesh till 2020

Source of Information:
www.bpdb.gov.bdBPDB Annual Repd2017-18; Power Sector Master Plaj2010

b) About the Issuer

Ashuganj Power Station Company Limited is one of the largest power stations in Bangladesh having a
capacity of aboull % (as orAugust, 201Bof total electricity generationapacity in the public sector of

the country. At present, the total capacity of ggght(8) units is1,690MW. As part of the Power Sector
Development and Reform Program of the Government of Bangladesh (GoB), Ashuganj Power Station
Company Limited (APSQ@ias been incorporated under the Companies Act 1994 on June 28, 2000. The
registration No. of APSCL is 40630 (2328)/2000. Ashuganj Power Station (APS) Complex (with its assets
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YR fAIFOAfAGASAYD KIR 0SSy NI yaTsS NNbréementzsignék S
between BPDB and APSCL on May 22, 2003. All the activities of the company started formally on June 1,
2003. From that day, the overall activities of the company along with operation, maintenance and
development of the power sector are sted upon a management team consisting of the Managing
Director, Executive Director (Technical), Executive Director (Finance) and Executive Director (Project &
Planning). Its registered office is situated at Ashuganj, Brahmanbaria. The Company alsoeduachas
fixed asset (owned flat) at Bijoy Nagore, Dhaka in 2012 having 4200 sgf worth of BDT 5.83 Crore. The flat
is being used for various official purposes such as Board Meeting, Committee Meetings, and Meetings
with Foreign Delegates etc. According to themorandum and Articles of the Association of the
company most of the shares are held by BPDB and rest of the shares are distributed among Ministry of
Finance, Ministry of Planning, Power Divisid@QPEMR Energy Division.

APSCL has taken the initiatitee raise the fund from the local capital market through Bond Issuance.
Initially, in the first phase APSCL has targeted to raise BDT 5,000 million by issuing unlisted Coupon
Bearing Redeemable NdPonvertible Bondand BDT 1000 million by issuing listed Gpon Bearing
Redeemable Noonvertible Bond; and later BDT 4,000 million will be raisednother phase To
facilitate this, the APSCL Board has already approved the scheme and decided to appoint Investment
Corporation of BangladesBRAC EPL Investmehimited and ICB Capital Management Limited to fulfill

the roles of arranger, issue manager and trustee.

c) Financial Information

t{

) 30 June 2017 | 30 June 2016 | 30 June 2015| 30 June 2014 | 30 June 2013
Sl. Particulars BDT BDT BDT BDT BDT
1 | Turnover 15,660,032,053 8,413,064,246/ 7,094,702,639 6,971,021,960 7,537,809,811
2 | Gross profit 6,025,890,111 1,455,446,764 1,521,700,085 1,513,806,470 1,787,223,481
3 | Net profit before tax| 1,602,169,470 318,963,556 467,634,407 801,179,955 968,594,879
4 | Net profit after tax 1,507,187,203 240,617,081 367,634,407 681,179,955 718,594,879
5 | Total assets 98,108,867,184 90,719,006,926 77,516,624,833 55,122,428,169 43,264,051,182
6 | Paid up capital 6,615,000,000 6,615,000,000 6,615,000,000 6,615,000,000 6,615,000,000
8 | Retained earnings 5,061,685,665 3,653,723,463 3,446,181,383 3,111,621,975 2,463,517,020
9 | Number of Shares 66,150,000 66,150,000 66,150,000 66,150,000 66,150,000
10 | Face Value 100 100 100 100 100
11 | NAV per share 265.96 244.68 241.54 236.48 210.20
12 | Earnings per share 22.78 3.64 5.56 10.30 10.86
d) Features of the issue and its objects
Face Value of each bond BDT 5,000
Public Offering Price BDT 5,000
Number of Bonds to be Offere( 200,000

Total Issue Size

BDT 1,000,000,000

IssueManager

ICB Capital Managememnimited and BRACEPLInvestmentsLimited

Obijectives of the Issue

The amount raised will be used for the purpose of constructio
commissioning and operation of the upcoming 400 MW (East) (
Power Plant project. Detail break down of utilization of proceeds
beenprovidedin Section XXII
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e) Legal and other Information

Name ofCertificate/License/

License Issuer / Issuing

Certificate / License Number

Expiry Date

Renewal

Registration/NOC Authority
Certificate of Incorporation Registrar of Joint Stock C-40630 (2328)/2000 N/A
Companies, Bangladesh
E-TIN Certificate NationalBoard of Revenue 194838663327 N/A
VAT Certificate National Board of Revenue 23161011989 N/A
Trade license Ashuganj Union Council 726 30.06.2019 Every year
Environment clearance plant wise:
450 MW CCPP (South) 1808361 01.05.2019 Application for
50 MW 1808360 22052019 | 'enewal has beer
submitted on
Unit 3, 4 & 5, 200 MW Modular 1808362 26.06.2019 13.05.2019
Department of Environment
225 MW 18-08363 01.09.2019 Every year
450 MW CCPP (North) 1917137 09.10.2019 Every year
Fire License Fire Service and Civil Defense | AD/Comilla/7751/20162020 30.06.2019 Every year
Bangladesh_ Er_1ergy_ Regulatory Bangladesh En_ergy Regulatory PSPGE001 30.08.2019 Every year
Commission License Commission
1ISO 9001:2015 Bureau Veritas IND 19.8850U/Q/E/HS 14.09.2021
ISO 140001:2015 Bureau Veritas IND 19.8850U/Q/E/HS 14.09.2021
BS OHSAS 18001:2007 Bureau Veritas IND 19.8850U/Q/E/HS 11.03.2021

fy 00T i T OAOOS8 AAAECOI OT A
When the company was incorporated, following persons/institutions were shbscriber to the
memorandum:
SL. Name
1 Bangladesh Power Development Board (BPDB)
2 Power Division GOB
3 Energy & Mineral Resources DivisipGOB
4 Finance Division GOB
5 Planning Division GOB

Brief profiles of all promoters amgiven below:

Bangladesh Power Development BoafPDB)
Bangladesh Power Development Board (BPDB) is a statutory body was created as a public sector

2NBFYATFGAZY

G2 o022ai

i KS O 2Tdey/olighidizaien isLisgosMlk farS O i 2 NJ

planning anddeveloping the nation's power infrastructure and for operating much of its power
generation facilities.The BPDB is responsible for major portion of generation and distribution of
electricity mainly in urban areas of the countiihe Board is under the PewDivision of the Ministry of

power, Energy and Mineral Resources, Government of Bangladesh.
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BPDB has taken a massive capacity expansion plan to add about 11600 MW Generation capacities in
next 5 years to achieve 24000 MW Capacity according to PSWPby 2021 with the aim to provide

quality and reliable electricity to all the people of Country for desired economic and social development.
The power system has been expanded to keep pace with the fast growing demand.

Power Division

Power Division is onef the two divisions of the Ministry of Energy & Mineral Resouresver Division

is responsible for all policies and matters relating to electricity generation, transmission and distribution
from conventional and nowonventional energy sources includihgdro electricity. Power Sector is
unbundled with generation, transmission and distribution. It has six (6) generation, one (1) transmission
and five (5) distribution entities.

Energy & Mineral Resources Division

Energy & Mineral Resources Division i€ af the two divisions of the Ministry of Energy & Mineral
Resources. This division deals with the import, distribution, exploration, extraction, pricing and other
policy related details of the primary fuels. It has separated entities for oil, gas and coal

Finance Division:

Finance Division (FD) is one of the four divisions of the Ministry of Finance (MoF), Government of the
People's Republic of Bangladesh. The other three divisions of the Ministry of Financg EBcendnic
Relations Division (ERD);Rhancial Institutios Division (FID) and Bjternal Resources Division (IRD).
FDis one of the important Divisions of the Government of Bangladiestts with the subjects pertaining

to finance of the Government and financial matters affecting the couaiya wholepreparation of
annual budget statements and supplementary budget statements for the consideration of the
parliament accounts and audits of the Government OrganizatiMmeover, FD maintains financial
discipline through financial advisors orgzation attached to each ministry.

Planning Division:

tfFyyAya 5AGAaA2Y A& 2yS 2F (KS (GKNBS RAGAAAZ2YAE :
Republic of Bangladesh. The other two divisions of the Ministry of Planning are 1) Statistics an
Informatics Division and 2nplementation Monitoring & Evaluation Division

Planning Division has three units, 1) Bangladesh Institute of Development Studies (BIDS); 2) Planning
commission; 3) National Planning and Development Academy (NPDA).
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g) Capital structure and history of capital raising

Authorized Capital

Particulars No. of Ordinary Shares| Nominal Value in BDT| Total Amount in BDT

Authorized Capital 300,000,000 100 30,000,000,000

Paidup Capital

) Amount of
Date of Allotment Ngrr?ér;al :Dsﬁgee Number of Shares Issued Share Capital
(BDT) (BDT) Incash | Other than in Bonus (BDT)
cash Share
4th June 2000 100 100 ] 10,000 ) 1,000,000
8th June 2012 100 100 ) 66,140,000 i 6,614,000,000
Total 6,615,000,000

Paidup capital before and after the Public Issue

Particulars of Paielup Capital No. of Ordinary Shares Amount in BDT
Beforelnitial Public Offering 66,150,000 6,615,000,000
After Initial Public Offering 66,150,000 6,615,000,000

Note: As the company is issuing bonds, there will be no changes to theupaidpital before and after
the Initial Public Offering (IPO) process.

h) Summary of Valuation Report of securities

Valuation Method BDT
Historical Earning Based Valuation 150.54
NAV Based Valuation 265.96

APSCL igot issuing shares. The companyissuing debt securitiegbonds) of BDT 1,000,000,000
through public issue.le facevalueof each bond habeen fixed at BD%00Q -.
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Section II:Conditions imposed by th€ommission in the consent letter:

DISCLOSURE IN RESPECT OF ISSUANCE OF SECURITY IN DEMATERIALIZED FORM

As per provisions of the Depository Act, 1999 and regulations made there under, share of the Company will be issued in
dematerialized form only and fothis purposeAshuganj Power Station Company Limitedll sign an agreement with the
Central Depository Bangladesh Limited (CDBL). Therefore, all transfers, transmissions, splitting or conversions va# ke pla
the CDBL system and any further issuance of shares (including rights and bonus) wilisgsed& dematerialized form only.

CONDITIONS UNDER 2CC OF THE SECURITIES AND EXCHANGE ORDINANCE, 1969

PARTA

1. The Company shall go for Initial Public Offer (IPOR®,000 Coupon Bondd Tk. 5,000.00 each at par totaling to Tk.
100,00,00,000.00 (Taka One hundred Crore dioljgdwing the Securities and Exchange Ordinance, 1968 Bangladesh
Securities and Exchange Commission (Public Issue) RulesS20wBties and Exchange ComiiaisgPrivate Placement of
Debt Securities) Rules, 2018¢ Depository Act, 1999 and rules made there under.

2. The abridged version of theformation Memorandum (IM) as approved by the Commission, shall be published by the
issuer in 4 (Four) national daityewspapers (two in Bangla and two in English), witdiitwo) working daysof issuance of
GKAa O2yalSyd fSGUESN® ¢KS A&dadsSNI akKlhff Llad GKS Tdhet Laz @S
websites of the Commission, stockc@anges, the issue managers and the trustee, wighithree) working daysrom the
date of issuance of this letter and shall remain posted till the closure of the subscription list. The issuer shall stifamit to
Commission, the stock exchanges, the is¥dey  3SNBA | yR GNHZAGSS I RAa1SGGS-02yilAyA
22NRe TFT2NXYI (o

3. The company shall subn®D (Forty)copies of the printed IM to the Commission for official record withigFive) working
daysfrom the date of publication of thetaidged version of the IM in the newspaper.

4. The issuer company and the issue manager shall ensure transmission of the IM and its abridged versionefiden
Bangladeshis (NRBs) through email to the Bangladesh Embassies and Missions abro&d(#itkirworking daysfrom
the date of publication of the abridged version of the IM in the newspaper. A compliance report shall be submitted in this
respect to the Commission jointly by the issuer and the Issue Manager W&h{fiwo) workingdays from the dte of said
transmission of the IM.

5. The following declaration shall be made by the company in the IM, namely:
dDeclaration about Listing of the Coupon Bond with the stock exchange (s):

None of the stock exchange(s), if for any reason, grants listingrwithi (Seventy Five) dayBom the closure of
subscription, any allotment in terms of this IM shall be void and the company shall refund the subscription money within
15 (Fifteen) daydrom the date of refusal for listing by the stock exchanges, or fromddwe of expiry of the said@5
(Seventy Five) dayss the case may be.

In case of nowefund of the subscription money within the aforesdi8 (Fifteen) daysthe Directors of the company, in
addition to the issuer company, shall be collectively and severally liable for refund of the subscription money, with interes
at the rate of 2% (two percentpbove the bank rate, to the subscribers concerned.

The issuenanager, in addition to the issuer company, shall ensure due compliance of the above mentioned conditions and
shall submit compliance report thereon to the Commission within(Seven) daysf expiry of the aforesaid5 (Fifteen)
daystime period allowed2 NJ NBFdzy R 2F (KS adzoaONRLIiA2Yy Y2y Se ¢

6. All applicants shall apply for a minimum lot of 1 bond worth Taka 5;@@ka five thousand only) or its multiples.

7. The IPO shall stand cancelled in case of wsdéscription in any category above 35%. In such amtethe issuer and
issue manger shall inform the Commissigithin 2 (two) working daysand release the subscription money within 10 (ten)
working days after receiving verification report from CDBL and the information from exchanges regarding subscription
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10.

11

12.

13.

14.

15.

16.
17.

18.
19.

20.

21,
22,

20% of the securities reserved for other general public shall be reservecbfdr ,tamq Q 31 6 O .;hSasddf lj Ja YDA E

under-subscription under any of susategories of eligible investors category or general public category, the
unsubscribed portion shall & added to other sukcategory of the same category. In case of over subscription in the
general public category, the issuer and the issue manager shall jointly conduct an open lottery. In case of over
subscription in the eligible investors category, sedigs shall be allotted on prerata basis. No eligible investor shall
apply for more than 2% (two percent) of the total securities reserved for the eligible investors.

An applicant cannot submit more than two applications, one in his/her own name and ttker jointly with another
person. In case, an applicant submits more than two applications, all applications will be treated as invalid and will not
be considered for allotment purpose. In addition, 15% (fifteen) of the application money will be forfeitad the
Commission and the balance amount will be refunded to the applicant.

The applicants who have applied for more than two applications using same bank account, their application will not be
considered for lottery and the Commission will forfeit 15% thieir subscription money.

Making of any false statement in the application or supplying of incorrect information therein or suppressing any
relevant information in the application shall make the application liable to rejection and subject to forfeiture26%6 of

the application money and/or forfeiture of bond (unit) before or after issuance of the same by the issuer. The said
forfeited application money or share (unit) will be deposited in account of the Bangladesh Securities and Exchange
Commission (BSEQJhis is in addition to any other penalties as may be provided for by the law.

The company shall furnish the list of allotees to the Commission and the stock exchange(s) simultaneously in which the
bonds will be listed, withi24 (Twenty Four) hoursf alotment.

¢tKS O2YLIlyeée aklktft y24 Sy3ras AGasStT Ayd2 Fyeé YSNABSNkI Y
ho2aSO0lA2yé FNRY (GKS /2YYAaaAirzys 2y (GKS aOKSYS 2F (KS al AR

the Board of Directors, bfore approval by the shareholders in General Meeting.

The company shall ensure the compliance of Securities and Exchange Commission (Private Placement of Debt Securities)
Rules, 2012;

The issuer shall execute the deed of trust as approved by the Commigsidavor of the trustee and register the same
under the Registration Act, 1908 (XVI of 1908) and shall submit a copy of the registered trust deed attested by the Chief
Executive Officers of the issuer and the trustee to the Commission before openinglzdcsiption;

1ff GNlyal Odazya SEOfdzRAY3 LISGGe Ol aK SELSYRAGdMNBE aKIf €

Financial statements shall be prepared in accordance with International Financial Reporting Standards (IFRS)/ International
AccountingStandards (IAS) and audit thereof shall be conducted in accordance with the International Standards on
Auditing (ISA), as adopted in Bangladesh. The financial statements shall be audited within 120 days from the date of
ending of the financial year;

AnnualGeneral Meeting (AGM) of the company shall be held in each year of the Gregorian Calendar;

A copy of audited financial statements and a copy of annual report and the minutes of annual general meeting shall be
submitted to the Commission within fourteen yka (14) of the completion of the audit or, as the case may be, holding of
the annual general meeting;

The company shall inform the Commission along with supporting documents and evidence about any change of its
registered address, directors, managing diogc business or any other material change that affects the affairs of the
company;

If there is any FDI or external debt, the issuer shall report it to Bangladesh Bank;

The issuer shall ensure periodic coupon payment and principal redemption to the stors/bond holders within 15
(fifteen) days of the due date as per the terms and conditions of the Coupon Bond mentioned in the Information
Memorandum (IM). Both the issuer and the trustee shall submit a report on such payment and/or redemption to the
Comnmission and the stock exchanges within 21 (twenty one) days of the due date.
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PARTB

Application Process

Step1 (Applicant)

1. An applicant for public issue of securities shall submit application/buy instruction to the Stockbroker/ Merchant
Banker where the pplicant maintains customer account, within the @ff date (i.e. the subscription closing date),
which shall be thes" (twenty fifth) working dayfrom the date of publication of abridged version of IM.

2. The application/buy instruction may be submittéu prescribed paper or electronic form, which shall contain the
Customer ID, Name, BO Account Number, Number of Securities applied for, Total Amount and Category of the
Applicant. At the same time:

(a) Other than noswresident Bangladeshi (NRB) and Foreigplicants shall make the application money and service
charge available in respective customer account maintained with the Stockbroker/Merchant Banker. No margin
facility, advance or deferred payment is permissible for this purpose. In case the applicsathade through a
margin account, the application money shall be deposited separately and the Stockbroker/Merchant Banker shall
keep the amount segregated from the margin account, which shall be refundable to the applicant, if become
unsuccessful.

(b) Nonresident Bangladeshi (NRB) and Foreign applicants shall submit bank drafts (FDD), issued in favor of the Issuer
for an amount equivalent to the application money, with their application to the concerned
Stockbroker/Merchant Banker. A Neasident Bagladeshi (NRB) and Foreign applicant may also submit a single
draft against 02(two) applications made by him/her, i.e. one in his/her own name and the other jointly with
another person.The draft (FDD) shall be issued by the Bank where the applicant inairitareign Currency
account debiting the same accouand provide thecustomer with a certificate mentioning the FC account
number which has been debited to issue the FDD. The applicant shall also submit the certificate with their
application. No banker shall issue more than two drafts from any Foreign Currency account for any public issue.
At the same time, the applicant shall make the service charge available in respective customer account
maintained with the Stockbroker/Merchant Banker.

(c) Eligible investors shall submit application through the electronic subscription system of the exchange(s) and
deposit the full amount intended to subscribe by the method as determined by the exchange(s).

Step2 (Intermediary)

u»

T

3. The{(i2010NRB{SNkaSNOKIFy{d .Fy{SNI akKltf YFAYydFrAy | aSLk
| NJ

P LILIE AOFGA2Y 1 O02dzyiéd ¢KS {201 06NR] SNkaSNOKI yi YAl

w2

K

ax

a) post the amount separately in the customer account (other than NRB and Foreignaapglicand upon
availability of fund, block the amount equivalent to the application money;

b) accumulate all the application/buy instructions received uptothez® ¥ RI 1S RSLIZaAlG GKS | Y2c
La&adzS ! LILX AOF GAz2y | OdbRvdiyinithe first bakkjhg hodr gidRworking dgof thaicat o
off date;

¢) instruct the banker to block the account for an amount equivalent to the aggregate application money and to
issue a certificate in this regard.

4. Banker of the Stockbroker/Merchan@aBker shall block the account as requested for, issue a certificate confirming
the same and handover it to the respective Stockbroker/Merchant Banker.

5. For Nonresident Bangladeshi (NRB) and Foreign applicants, the Stockbroker/Merchant Banker shall arégiare
O2y Gl AyAy3 GKS RNITFG AYyF2N¥YIGA2Y F3IFLAyad GKS NBaLISOGADS

6. The Stockbroker/Merchant Banker shall prepare category wise lists of the applicants containing Customer ID, Name,
BO Account Number and Number of Securities apgiiedand within 03 (three) working days from the ff date,
aSYyR (2 (KS NBaLlSOGA@GS 9EOKIy3IS: GKS traada 2F LI AOFy(aA
certificate(s) issued by its banker, the drafisd certificatesrecaved from Nonresident Bangladeshi (NRB) and
Foreign applicants and a copy of the list containing the draft information.
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10.

11

12.

13.

14.

15.

16.

On the next working day the Exchanges shall provide the Issuer with the information received from the
Stockbroker/Merchant Bankers, éhdraftsand certificatessubmitted by Norresident Bangladeshi (NRB) and Foreign

FLILX AOFyda FyYyR GKS tA&0 O2yGlFAyAy3ad GKS RNIFO AYyF2NNIEGAZY
in their custody.

The application/buy instructionshall be preserved by the Stockbroker/Merchant Bankers up to 6 months from listing
of the securities with exchange.

Step3 (Issuer)

¢CKS LaadzSNJ akKFff LINBLINB O2yazfARFGSR fAald 2F GKS | LILX AO
in a CDROM to CDBL for verification. The Issuer shall post the consolidated list of applicants on its website and
websites of the Exchanges. CDBL shall verify the BOIDs as to whether the BO accounts of the applicants are active or

not.

On the next workingday, CDBL shall provide the Issuer with an updated database of the applicants containing BO

1 O02dzyli bdzYoSNE bl YSS | RRNBaasSasz tIFINBydaQ blYST W2ayid !
verification report.

After receiving verification reporéand information from CDBL, the Issuer shall scrutinize the applications, prepare

category wise consolidated lists of valid and invalid applications and submit report of final status of subscription to

the Commission and the Exchangeshin 10 (ten) working daysfrom the date of receiving information from the

Exchanges.

The Issuer and the issue manager shall conduct category wise lottery with the valid appligation3 (three)
working daysfrom the date of reporting to the Commission and the Exchandgfedo not receive any observation
from the Commission or the Exchanges.

The Issuer and issue manager shall arrange posting the lottery result on their websitesO8itfsix) hoursand on
the websites of the Commission and Exchanges witBittwelve)hours of lottery.

Within 02 (two) working dayf conducting lottery, the Issuer shall:

a aSyR OFi#S32NE ¢6Aa8 tArAa0a 2F (GKS adz00SaatdzA | yR dzyadz
separator) format to the respective Exchange.

b) sendcategory wise lists of unsuccessful applicants who are subject to penal provisions as per conditions of
GKS /2yaSyid [SGGSNI Aa4d2SR o0& GKS /2YYAaarzy Ay St SOi
the Commission and Exchanges mentioning theghty amount against each applicant.

c) issue allotment letters in the names of successful applicants in electronic format with digital signatures and
send those to respective Excharigeslectronic form.

d) sendconsolidated allotment data (BOID and number of securities) in electronic text format in a CDROM to
CDBL to credit the allotted bonds to the respective BO accounts.

Step4 (Intermediary)

On the next working day Exchangesshall distribute the informationand allotment letters to the
Stockbroker/Merchant Bankers concerned in electronic format and instruct them to:

a NBYAG GKS FYy2dzyid 2F &dz00S8S&aa¥dzZ 020KSNJ GKFEFY bw. FyYyR C
Account opened for subscription purpgsend unblock the amount of unsuccessful applicants;

b) send the penalty amount of other than NRB and Foreign applicants who are subject to penal provisions to the

LaadzSNRa NBaLSOGAGS 9a0ONRg ! O02dzyida lt2y3a gAlGK | fAad
On the next working dayof receiving the documents from the Exchanges, the Stockbrokers/Merchant Banker shall
request its banker to:

a) release the amount blocked for unsuccessful (other than NRB and foreign) applicants;
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b) remit the aggregate amount of sucesful applicants and the penalty amount of unsuccessful applicants (other
GKFY bw. IyR FT2NBAIYy0 6K2 |NB adzoaSOG (G2 LISyl LINRJAA
opened for subscription purpose.

17. On the next working dayf receiving regest from the Stockbrokers/Merchant Bankers, their bankers shall unblock
GKS Fy2dzyi o0t201S8SR Ay GKS 002dzyié6aov FyR NBYAG GKS |Y2dzy

18. Simultaneously the stockbrokers/Merchant Bankers shall release the apptin money blocked in the customer
accounts; inform the successful applicants about allotment of securities and the unsuccessful applicants about
releasing their blocked amountnd send documents to the Exchange evidencing details of the remittances tmad
iKS NBaLISOIADBS Wo9aAONRSQ | O02dzyiia 2F GKS LaA&AdZSSNI ¢KS dzyof
per their instructions. The Stockbroker/Merchant Banker shall be entitled to recover the withdrawal charges, if any,
from the applicantvho wants to withdraw the application money, up to an amount of Tk. 5.00 (five) per withdrawal.

190 ff RN} FG&a adzooYAGGSR o@ bw. 2NJ C2NBAIYy | LILXAOlIyda akKklf¢
refund shall be made by the Issuer ®fund warrants through concerned stockbroker or merchant banker or transfer
i2 GKS | LILX A OIFZ dctolint shiclyHas bleed Qebitkry'td apply by NRB or foreign applicamtsyigh
banking channel within 10 (ten) working days from the date aéigt

Miscellaneous
20. The Issuer, Issue Manager(s), Trustee, Stockbrokers and Merchant Bankers shall ensure compliance of the above.

21 The bank drafts (FDD) shall be issued considering TT Clean exchange rate of Sonali Bank Ltd. on the date of
publicationof abridged version of IM.

22 lY2dzyi RSLI2AAGSR IyR 0f201SR Ay (GKS atdzofAdO LaadzS ! LILX A0
the blocking period. Amount deposited by the applicants shall not be used by the Stockbrokers/Merchant Bankers f
any purpose other than public issue application.

23. The Issuer shall pay the costs related to data transmission, if claimed by the Exchange concerned up to an amount of
Tk.2,00,000.00 (taka two lac) for a public issue.

24. The Stockbroker/Merchant Bankesball be entitled to a service charge of Tk.5.00 (taka five) only per application
irrespective of the amount or category. The service charge shall be paid by the applicant at the time of submitting
application.

25. The Stockbroker/Merchant Banker shall pae/ihe Issuer with a statement of the remittance and drafts sent.

26. The Issuer shall accumulate the penalty amount recovered and send it to the Commission through a bank
draft/payment order issued in favor of the Bangladesh Securities and Exchange Commission.

27. The concerned Exchange are authorized to settle any complaints take necessary actions against any
Stockbroker/Merchant Banker in case of violation of any provision of the public issue application process with
intimation to the Commission.

PARTC

1. The issue manager shall carefully examine and comparepthiished IM and its abridged version on the date of
publication with the copies vetted by the Commission. If any discrepancy is found, both the issuer and the issue manager
shall jointly publish a corrigendum immediately in the same newspapers concesimadltaneously endorsing copies
thereof to the Commission and the stock exchanges concerned. In this regard, the issue manager shall submit a
compliance report to the Commission within 5 working days from the date of such publications.

2. The fund collectedhirough Public Offering shall not be utilized prior to listing with Exchange(s) and that utilization of the
said fund shall be effected through banking channel, i.e. through account payee cheque, pay order or bank drafts etc.

3.  The company shall furnish statureport on utilization of Public Offering proceeds audited by foreign affiliated auditors
and authenticated by the board of directors to the Commission and the Exchanges within 15 (Fifteen) days of the
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closing of each quarter until such fund is fullyilized, as mentioned in the schedule contained in the IM. The issuer shall
simultaneously post the status report in its website and Exchanges shall also post the same in company information
contained in websites of the Exchanges. In the event of any irlagty or inconsistency, the Commission may employ

or engage any person to examine whether the issuer has utilized the proceeds for the purpose disclosed in the IM.

4. While auditing the utilization of IPO proceeds, the auditors will perform their jobs undée following terms of
reference (TOR) and confirm the same in their report/certificate:

(@ Whether IPO proceeds have been utilized for the purposes/heads as specified in the IM;

(b) Whether IPO proceeds have been utilized in line with the condition (ifanf) oG KS / 2 YYA&AaA 2y Q& (
letter;

() Whether utilization of IPO proceeds have been completed within the time schedule/implementation
schedule as specified in the published IM;

(d) Whether utilization of IPO proceeds is accurate and for the purpose of the compaas
mentioned/specified in the published IM; and

(e) The auditors should also confirm that: (i) assets have been procured/imported/constructed maintaining
LINB LISNK NBljdzZA NBR LINPOSRdAz2NB & ¢Sttt +a i NBlFraz2ylofsSs
verification of all necessary documents/papers/vouchers in support of IPO proceeds making
reconciliation with Bank Statement.

5. All transactions, excluding petty cash expenses, shall be effected by crossed cheques or bank transfers.

6. Proceeds of the public offring shall not be transferred to any other bank account before listing with the Exchange(s).
The proceeds shall not be used for any purpose other than those specified in the IM without any valid ground. Any
material deviation in this respect must have mn approval in a general meeting through Board approved agenda
thereon and due notification to the shareholders. Before the said general meeting, such deviation as recommended by
the board of directors shall be published as prisensitive information withdetailed description and reasons for such
deviation. If approved by the shareholders, the meeting resolution shall be submitted to the Commission along with
reasonable explanations and the decision shall be published as psamsitive information.

7. If anyquarter or halfyear of the financial year ends after publication of the abridged version of IM and before listing of its
securities with any exchange, the company shall disseminate/transmit/submit the said quarterly/half yearly financial
statements ina®2 NRI yOS gAGK GKS / 2YYAa&aA 2-18Ra&0minGB84dded Gepterhi@n27,{ 9/ k/ aw
2009 and Rules 13 of the Securities and Exchange Rules, 1987.

8. In the event of arising issues concerning Price Sensitive Information as definedfifmdgits ¢ awwe shre (fawert
FeT fafemsad) fafesmen 1995 after publication of the abridged version of IM and before listing of its securities with any
exchange, the company shall disseminate/transmit/submit the information as price sensitive in accowigimafe
/I 2YYAaaArzyQa b2iAi T A953/19502afed Ootber J4R2000.{ wa L K H 1 N

PARTD

1. As per provision of the Depository Act, 1999 & Regulations made there under, securities will only be issued in
dematerialized condition. Altransfer/transmission/splitting will take place in the depository system of Central
Depository Bangladesh Ltd. (CDBL).

2 ¢KS AaadzsSNE GKS A&aadzS YIylFr3aSNI FyR GNHzZAGSS akKltf SyadiNB |
Securities and Exchaig / 2 YYA & aA 2y 6t dzoft A0 L&aadzS0 wdzZ Sax wnmpQs { 8¢
Placement of Debt Securities) Rule, 2012 and the listing regulations of the Exchanges.

3. The Commission may impose further conditions/restrictions etc. from time to tinemdsvhen considered necessary
which shall also be binding upon the issuer company.
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Section lll:Declaation and due diligence as pemiexure(s) AB, C:

Declaration about the responsibility of the directors, i ncluding the CEO of the
Company in respect to the information memorandum

Thisinformation memorandumhas been prepared, seen and approved by us, and we, individually and
collectively, accept full responsibility for the authenticity and accuracy of the statements made,
information given in theinformation memorandumdocuments, financial statements, exhibits, annexes,
papers submitted to the Commission in support thereof, and confirm, after making all reasonable
inquiries that all conditions concerning this public issue arfidrmation memorandumhave been met

and that there are no other information or documents the omission of which make any information or
statements therein misleading for which the Commission may take any civil, criminal or administrative
action against any or aif us as it may deem fit.

We also confirm that full and fair disclosure has been made inrfosmation memorandunto enable
the investors to make a well informed decision for investment.

Sdr- Sdk- SdF-
Khaled Mahmood Professor Dr. Md. Quamrul Ahsan Professor Mamtaz Uddin Ahmed
Chairman Director Director

(nominated by BPDB and Powivision) (nominated by BPDB and Power Divisio (nominated by BPDB and Power Divisio

SdF- Sd- Sd-
Sheikh Faezul Amin S.M. Tarikul Islam Kamal Ahmed
Director Director Director

(nominated by BPDB and Power Divisic (nominated by BPDB and Power Divisio (nominated by BPDB and Power Divisio

Sd- Sd- Sdk-
Md. Abu Alam Chowdhury Md. Azharul Islam Md. Abul Monsur
Director Director Director
(nominated by BPDB and Power Divisio (nominated by BPDB) (nominated by Energy and Mineral

Resources Division)

Sd- Sdk SdF-
Sayeed Ahmed Tahmina Yeasmin A M M Sazzadur Rahman
Director Director Managing Director
(nominated by BPDB) (nominated by Power Division)
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Declaration about filing of Information Memorandum with the Registrar of Joint
Stock Companies and Firms

A dated and signed copy of the Information Memorandum has been filed for registration with the
Registrarz T W2 Ayid {0201 /2YLIYyASad 39 CANNAZXZ D2OSNYyYSyi
required under Section 138(1) of the Companies Act, 1994 before the date of publication of this
information memorandum in the newspaper.

For Issuer,

SdF
AM M Sazzadur Rahman
Managing Director

Declaration by the | ssuer about the approval from BSEC for any material change

In case of any material changes in any agreement, contract, instrument, facts and figures, operational
circumstances and statementsade in the Information Memorandum subsequent to the preparation of
the Information Memorandum and prior to its publication, shall be incorporated in the Information
Memorandum and the said Information Memorandum should be published with the approvalkeof th
Commission.

For Issuer

SdF
A M M Sazzadur Rahman
Managing Director
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Due Diligence Certificate from the Manager to the | ssue ([Rule 4(1)(d)])

Ta The Bangladesh Securities and Exchange Commission

Sub:Public offer of 200,000 Bond of TK,000,000,000.00 of Ashuganj Power Station Company
Limited.

Dear Sir,
We, the issue manager(s) to the abewentioned forthcoming issue, state and confirm as follows:

(1) We have examined all the documents submitted with the application for the abomtianed public

issue, visited the premises of the issuer and interviewed the Chairperson, Directors and key
management personnel of the issuer in connection with the finalization of the Information
Memorandum pertaining to the said issue;

(2) On the basiof such examination and the discussions with the directors, officers and auditors of the
issuer, other agencies, independent verification of the statements concerning objects of the issue and
the contents of the documents and other materials furnishedhwyissuer.

WE CONFIRM THAT:

(&) The Information Memorandum filed with the Commission is in conformity with the documents,
materials and papers relevant to the issue;

(b) All the legal requirements relating to the issue as also in the rulesfication, guidelines,
instructions, etc. framed/issued by the Commission, other competent authorities in this behalf and the
Government have been duly complied with;

(c) The disclosures made in Information Memorandum are true, fair and adequate tadeetize
investors to make a well informed decision for investment in the proposed issue and such disclosures
are in accordance with the requirements of the Companies Act, 1994, the Bangladesh Securities and
Exchange Commission (Public Issue) Rules, 2@lL&thear applicable laws;

(d) Besides ourselves, all the intermediaries named in the Information Memorandum are registered with
the Commission and that till date such registrations are valid;

(e) We have satisfied ourselves about the capability of theenmdters to fulfill their underwriting
commitments;

() The proposed activities of the issuer for which the funds are being raised in the present issue fall
GAOGKAY GKS WYFIAYy 2062S00aQ tAaGSR Ay (KS eSOl Of
of the issuer and that the activities which have been carried out till now are valid in terms of the object
clause of its Memorandum of Association;

(g) Necessary arrangements have been made to ensure that the moneys to be received pursuant to the
issue shall be kept in a separate bank account and shall be used for the purposes disclosed in the use of
proceeds section of the Information Memorandum;

(h) All the applicable disclosures mandated in the Bangladesh Securities and Exchange Commission

(Pubic Issue) Rules, 2015 have been made in addition to other disclosures which, in our view, are fair
and adequate to enable the investor to make a well informed decision;
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(i) We enclose a note explaining how the process of due diligence has been exbéxcisedn view of

the nature of current business background or the issuer, situation at which the proposed business
stands, the risk factors, sponsors experiences etc. We also confirm that the due diligence related
process, documents and approval memos khalkept in record by us for the next 5 (five) years after
the IPO for any further inspection by the Commission;

() We enclose a checklist confirming rwée compliance with the applicable provisions of the

Bangladesh Securities and Exchange Commi¢Biablic Issue) Rules, 2015 containing details such as the
rule number, its text, the status of compliance, page numbers of the Information Memorandum where
the rules has been complied with and our comments, if any;

(K) We also declare that we have magea the public issue of following issuers in the last 05 (five) years:

Sl.| Issue Month/Year (July to June)| Issue FY| Issue Price Dividend Payment History
. . - 20162015 10% B, 201415% B,
Generation Next Fashions Limite 10.00 2013 15%B, 201220% B
201213

1

Unique Hotel and Resorts Ltd. 75.00 20162015 22% C, 201420% C

2013 25% C, 201E2N/A
Sd-

Place: Dhaka Deedarul Hug Khar

Date: 2210-2017

35| Ashuganj Power Station Company Limited

Chief Executive Office
BRAC EPL Investments Limi



To TheBangladesh Securities and Exchange Commission

Sub:Public offer of 200,000 Bond of TK. 1,000,000,000.00 of Ashuganj Power Station Company
Limited.

Dear Sir,

We, the issue manager(s) to the abewentioned forthcoming issue, state and confirm as follows:

(1) We have examined all the documents submitted with the application for the above mentioned public
issue, visited the premises of the issuer and interviewed the Chairperson, Directors and key
management personnel of the issuer in connection with thealfzation of the Information
Memorandum pertaining to the said issue;

(2) On the basis of such examination and the discussions with the directors, officers and auditors of the
issuer, other agencies, independent verification of the statements conceobjegts of the issue and
the contents of the documents and other materials furnished by the issuer.

WE CONFIRM THAT:

(@) The Information Memorandum filed with the Commission is in conformity with the documents,
materials and papers relevant to the issue

(b) All the legal requirements relating to the issue as also in the rules, notification, guidelines,
instructions, etc. framed/issued by the Commission, other competent authorities in this behalf and the
Government have been duly complied with;

(c) Thedisclosures made in Information Memorandum are true, fair and adequate to enable the
investors to make a well informed decision for investment in the proposed issue and such disclosures
are in accordance with the requirements of the Companies Act, 19@4Bangladesh Securities and
Exchange Commission (Public Issue) Rules, 2015 and other applicable laws;

(d) Besides ourselves, all the intermediaries named in the Information Memorandum are registered with
the Commission and that till date such registragaare valid;

(e) We have satisfied ourselves about the capability of the underwriters to fulfill their underwriting
commitments;

() The proposed activities of the issuer for which the funds are being raised in the present issue fall
GAUKAY (GRBRSOWYYDAYyAROSR Ay GKS 202S00 OfldzasS 2F GKS
of the issuer and that the activities which have been carried out till now are valid in terms of the object

clause of its Memorandum of Association;

(g9) Necessargrrangements have been made to ensure that the moneys to be received pursuant to the
issue shall be kept in a separate bank account and shall be used for the purposes disclosed in the use of
proceeds section of the Information Memorandum;

(h) All theapplicable disclosures mandated in the Bangladesh Securities and Exchange Commission
(Public Issue) Rules, 2015 have been made in addition to other disclosures which, in our view, are fair
and adequate to enable the investor to make a well informed degijsio
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(i) We enclose a note explaining how the process of due diligence has been exercised by us in view of
the nature of current business background or the issuer, situation at which the proposed business
stands, the risk factors, sponsors experiences ®te also confirm that the due diligence related
process, documents and approval memos shall be kept in record by us for the next 5 (five) years after
the IPO for any further inspection by the Commission;

() We enclose a checklist confirming rwée compiance with the applicable provisions of the
Bangladesh Securities and Exchange Commission (Public Issue) Rules, 2015 containing details such as the
rule number, its text, the status of compliance, page numbers of the Information Memorandum where

the rules has been complied with and our comments, if any;

(k) We also declare that we have managed the public issue of following issuers in the last 05 (five) years:

Sl. Issue Month/Year (July to June) Issue FY | Issue Price | Dividend Payment History

2016 15% C, 201415% C,
Orion Pharma Limited 60.00 2013 15% C, 201220% C,
1 20% B.
201213 2016 10% C, 201510% B,
Bengal Windsor Thermoplastics Limited 40.00 2014 23% C, 20138% B,
14% C

22.00 2016 15% C10% B, 2015

Apollo Ispat Complex Limited 3% C, 12% E2014 15% B

Shurwid Industries Limited 10.00 2014 15% B
° Saif Powertec Limited o 30.00 200 DR, 2t B, At
’ 29% B, 201427% B
Western Marin Shipyard Limited 35.00 2014 5%C, 10%B
| National Feedills Limited 2RAT 10,00 | 2016 15%B, 201410%8
35.00 2015 15%C, 5%B, 201
Hamid Fabrics Limited ' 10%C, 10%B
: _ 201516 2016- 35% C, 20185% C,
4 The ACME Laboratories Limited 77.00 2014 35% C
0, 0,
Doreen Power Generations and Systdrmited 29.00 2016 10% C, 20% B
5 | BBS Cables Limited 201617 10.00 )
SdF-
Md. Sohel Rahman
Place: Dhaka Chief Executive Office
Date: 2210-2017 (Additional Charge!

ICB Capital Management Limite
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Due Diligence Certificat e from the Underwriters to the | ssue

To: The Bangladesh Securities and Exchange Commission

Sub:

Public Offer of BDT,000,000,00@onds issued by Ashuganj Power Station Company Limited

Dear Sir,

We, the undemoted Underwriter(s) to the aboveentioned forthcoming issue, state individually and collectively
as follows:

1.

We, while underwriting the above mentioned issue on a firm commitment basis, have examined the draft
information memorandumother documents and materials as relevant to our undéing decision, and

On the basis of such examination and the discussions with the issuer company, its directors and officers,
and other agencies, independent verification of the statements concerning objects of the issue and the
contents of the documets and other materials furnished by the Issuer Company.

WE CONFIRM THAT:
a. We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and

eligible to carry out the undertaking activities. Our presgaid up capital stands at Tk. 1000,0000
(OneHundred Crore) and we have the capacity to underwrite a total amount 050%000,0000(Five
Hundred Crore ) as per relevant legal requirements. We have committed to underwrite for up to Tk.
50,000,00QFiveCrore) for the upcoming issue.

At present, the following underwriting obligations are pending for us:

Sl. No. Name of the Company Amount Underwritten (in BDT)
1. M.L Dyeing Limited 20,000,000
2. Beach Hatchery Limited 50,000,000

All information as are relevant to our underwriting decision has been received by us and the draft
information memorandunforwarded to the Commission has been approved by us;

We shall subscribe and take up the-subscribed securities against the aboventiened public issue
within 15 (fifteen) days of calling up thereof by the Issuer; and

This underwriting commitment is unequivocal and irrevocable.

ForRupalilnvestment Limited:

SdF

Md. Mamunur Rashid

CEO
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To: The Bangladesh Securities and Excha@igemmission
Sub:  Public Offer of BDT,000,000,00Bonds issued by Ashuganj Power Station Company Limited

Dear Sir,

We, the undemoted Underwriter(s) to the above mentioned forthcoming issue, state individually and collectively
as follows:

1. We, while underwriting the above mentioned issue on a firm commitment basis, have examined the draft
information memorandumother documents and materials as relevant to our underwriting decision, and

2. On the basis of such examination and the discussiatts the issuer company, its directors and officers,
and other agencies, independent verification of the statements concerning objects of the issue and the
contents of the documents and other materials furnished by the Issuer Company.

WE CONFIRM THAT:
a. We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and
eligible to carry out the undertaking activities. Our present paid up capital stands 250,K00,00(QTaka
Two Hundred Fifty Millionand we have the capacitg underwrite a total amount of TkL,250000,000
(Taka One Billion Two Hundred Fifty Milliaas per relevant legal requirements. We have committed to
underwrite for up to Tk. 50,000,000 (Five Crore) for the upcoming issue.

b. At present, the following unerwriting obligations are pending for us:

SI. No. Name of the Company Amount Underwritten (in BDT)
1. Ananda Shipyard & Slipways Limted 13,640,000
2. Aman Cotton Fibrous Limited 7,500,000
3. Energypac Power Generation Limited 6,520,000
4. Supreme See@ompany Limited 22,000,000
5. Cutting Edge Industries Limited 25,000,000
6. ADN Telecom Limited 25,800,000
7. AB Bank Limite®Rights 150,000,000
8. Delta Hospital Limited 8,000,000
9. Esquire Knit Composite Limited 10,000,000
10. Zaheen Spinningimited-Rights 228,490,000
11. Electro Battery Company Limited 39,375,000

Total 536,325,000

¢. All information as are relevant to our underwriting decision has been received by us and the draft

information memorandunforwarded to the Commission has been approved by us;

d. We shall subscribe and take up the-subscribed securities against the above mentioned public issue

within 15 (fifteen) days of calling up thereof by the Issuer; and

e. This underwriting commitment isnequivocal and irrevocable.

ForGSHnvestment Limited:

Sd-
Mohammad Kamrujjaman
Chief Executive Officer (CC)
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To: The Bangladesh Securities and Exchange Commission
Sub:  Public Offer of BDT,000,000,00Bonds issued by Ashuganj Power Station Company Limited
Dear Sir,

We, the undemoted Underwriter(s) to the above mentioned forthcoming issue, state individually and collectively
as follows:

1. We, while underwriting the above mentioned issue on a firrmoatment basis, have examined the draft
information memorandumother documents and materials as relevant to our underwriting decision, and

2. On the basis of such examination and the discussions with the issuer company, its directors and officers,
and otheragencies, independent verification of the statements concerning objects of the issue and the
contents of the documents and other materials furnished by the Issuer Company.

WE CONFIRM THAT:
a. We are registered with the Bangladesh Securities and Exch@ogenission as a merchant banker and
eligible to carry out the undertaking activities. Our present paid up capital stands at Tk. 135,00,00,000
(Taka One Hundred Thirty Five Crore) and we have the capacity to underwrite a total amount of Tk.
675,00,00,000 @ka Six Hundred Seventy Five Crore) as per relevant legal requirements. We have
committed to underwrite for up tork. 5,00,00,0005ive Crore) for the upcoming issue.

b. At present, the following underwriting obligations are pending for us:

SI. No. Name ofthe Company Amount Underwritten (in BDT)
1. Express Insurance Ltd. 1,500,000
2. AB Bank Ltd. 50,000,000.
3. Dhaka Regency Hotel & Resorts Ltd. 9,999,000
4. Southeast Bank Ltd. 953,125,000

c. All information as are relevant to our underwriting decision has been received by us and the draft
information memorandunforwarded to the Commission has been approved by us;

d. We shall subscribe and take up the-smbscribed securities against the aboventiened public issue
within 15 (fifteen) days of calling up thereof by the Issuer; and

e. This underwriting commitment is unequivocal and irrevocable.

ForBLI Capital Limited

SdF
Md. Lutfur Rahman
Managing Director (C.C.)
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To: The Bangladesh Securitiasd Exchange Commission

Sub:

Public Offer of BDT,000,000,00Bonds issued by Ashuganj Power Station Company Limited

Dear Sir,

We, the undemoted Underwriter(s) to the above mentioned forthcoming issue, state individually and collectively
as follows:

We, while underwriting the above mentioned issue on a firm commitment basis, have examined the draft
information memorandumother documents and materials as relevant to our underwriting decision, and

On the basis of such examination and the discussitts the issuer company, its directors and officers,
and other agencies, independent verification of the statements concerning objects of the issue and the
contents of the documents and other materials furnished by the Issuer Company.

WE CONFIRM THAT:

a.

We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and
eligible to carry out the undertaking activities. Our present paid up capital stands at Tk. 400.00 Cr (Four
Hundred Crore) and we have the capacity to undemvat total amount of Tk. 1200 @ne Thousand

Two Hundred Cropeas per relevant legal requirements. We have committed to underwrite for up to Tk.

2.5 Cr (Two Crore Fifty Lac) for the upcoming issue.

At present, the following underwriting obligations gvending for us:

SI. No. Name of the Company Amount Underwritten (in BDT)
1. Navana Real Estate Limited 7.80 Cr.
2. Bangladesh Commerce Bank Limited 15.91 Cr.
3. Karim Spinning Mills Limited 16.00 Cr.

Total 39.71 Cr.

All information as are relevant to our underwriting decision has been received by us and the draft
information memorandunforwarded to the Commission has been approved by us;

We shall subscribe and take up the-subscribed securities against the abaventioned public issue
within 15 (fifteen) days of calling up thereof by the Issuer; and

This underwriting commitment is unequivocal and irrevocable.

For Agrani Equity & Investment Limited:

SdF

Ahmed Yousuf Abbas
Deputy General Manager
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To: TheBangladesh Securities and Exchange Commission
Sub:  Public Offer of BDT,000,000,00Bonds issued by Ashuganj Power Station Company Limited
Dear Sir,

We, the undemoted Underwriter(s) to the above mentioned forthcoming issue, state individually alhectigely
as follows:

1. We, while underwriting the above mentioned issue on a firm commitment basis, have examined the draft
information memorandumother documents and materials as relevant to our underwriting decision, and

2. On the basis of suchxamination and the discussions with the issuer company, its directors and officers,
and other agencies, independent verification of the statements concerning objects of the issue and the
contents of the documents and other materials furnished by the Is€gmpany.

WE CONFIRM THAT:

a. We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and
eligible to carry out the undertaking activities. Our preseatdpup capital stands at Tk. 420.Lr (Four
HundredTwenty SeverCroreForty Lac onlyand we have the capacity to underwrite a total amount of
Tk.2,137.00Cr (Two ThousandOneHundredThirty SeverCrore ) as per relevant legal requirements. We
have commited to underwrite for up to Tk. 3,00,00,000r Three Crore Takanly) for the upcoming
issue.

b. At present, the following underwriting obligations are pending for us:

Sl. No. Name of the Company Amount Underwritten (in BDT)
1. Rupsha Fish & Allied Industries Limited 30,000,000
2. MP Spinning Mills Limited 30,000,000
3. Amulet Pharmaceuticals Limited 15,000,000.
4, Dhaka Regency Hotel and Resorts Limited 25,000,000
5. IFIC Bank Ltd 20,000,000
6. Indo- Bangla Pharmaceuticals Limited 17,500,000
7. Nahee Aluminum Composite Panel Limited 15,000,000

Total 152,500,000.

c. All information as are relevant to our underwriting decision has been received by us and the draft
information memorandunforwarded to the Commission has been approved by us;

d. We shall subscribe and take up the-smbscribed securitieagainst the above mentioned public issue
within 15 (fifteen) days of calling up thereof by the Issuer; and

e. This underwriting commitment is unequivocal and irrevocable.

ForJanata Capital and Investment Limited

Sd-
Dina Ahsan
Chief Executiv®fficer
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Ta: The Bangladesh Securities and Exchange Commission

Sub:Public Offer of BDT,000,000,00@Bonds issued by Ashuganj Power Station Company Limited.

Dear Sir,

We, the undemoted Underwriter(s) to the aboveentioned forthcoming issue, statadividually and collectively
as follows:

(1) We, while underwriting the above mentioned issue on a firm commitment basis, have examined the draft
information memorandumother documents and materials as relevant to our underwriting decision; and

(2) On the basis of such examination and the discussions with the issuer company, its directors and officers, and
other agencies, independent verification of the statements concerning objects of the issue and the contents of
the documents and other materialarhished by the issuer company.

WE CONFIRM THAT:

(@ We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and eligible
to carry out the underwriting activities. Our present paid capital stands at Tk. 250,000,000(0@ka Twenty
Five Crore) and we have the capacity to underwrite a total amount of Tk.1,250,000,000.00 (Taka One Hundred
Twenty Five Crore) as per relevant legal requirements. We have committed to underwrite for up to Tk.
60,000,000.00 (Taka Six Crore)tfar upcoming issue.

(b) At present, the following underwriting obligations are pending for us: (Name of issue and amount
underwritten)

Sl. Name of the issue Amount underwritten (in BD7

Aftab Hatchery Limited

12,60,00,000.0C

STS Holdings Limited

2,00,00,000.00

Dhaka Regency Hotel & Resort Limited

2,10,00,000.00

iv | AB Bank Limited 30,00,00,000.0¢
v | Indo-Bangla Pharmaceuticals Limited 1,75,00,000.00
vi | Popular Pharmaceuticals Limited 1,00,00,000.00
vii | Esquire Knit Composite Limited 2,00,00,000.00
viii | Delta Hospital Limited 80,00,000.00
ix | M. L. Dyeing Limited 3,00,00,000.00
X | Energypac Power Generation Limited 2,50,00,000.00

Total

57,75,00,000.0C

(¢) All information as are relevant to our underwriting decision have been received by us and theirdcafhation
memorandumforwarded to the Commission has been approved by us;

(d) We shall subscribe and take up the-sumbscribed securities against the abewentioned public issue within 15 (fifteen)
days of calling up thereof by the issuer; and

(e) This underwriting commitment is unequivocal and irrevocable.

ForNBL Capital and Equity Management Limited

SdF
Kamrun Naher
Chief Executive Officer
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To: The Bangladesh Securities and Exchange Commission
Sub:  Public Offer of BDT,000,000,00Bonds issued by Ashuganj Power Station Company Limited
Dear Sir,

We, the undemoted Underwriter(s) to the above mentioned forthcoming issue, state individuallycahekctively
as follows:

1. We, while underwriting the above mentioned issue on a firm commitment basis, have examined the
draft information memorandum other documents and materials as relevant to our underwriting
decision, and

2. On the basis of such examimat and the discussions with the issuer company, its directors and
officers, and other agencies, independent verification of the statements concerning objects of the
issue and the contents of the documents and other materials furnished by the Issuer Campan

WE CONFIRM THAT:

a. We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and
eligible to carry out the undertaking activities. Our present paid up capital stands at Tk. 3,000,000,000
(Taka Three Hundred Crore) and we have the captxiimderwrite a total amount of Tk. 15,000,000,000
(Taka Fifteen Hundred Crore) as per relevant legal requirements. We have committed to underwrite for
up to Tk. 10,000,000 (Taka One Crore ) for the upcoming issue.

b. At present, the following underwritinghigations are pending for us:

Sl. No. Name of the Company Amount Underwritten (in BDT)
1. Ananda Shipyards & Slipways Limited 18,180,000
2. Alliance Holdings Limited 41,250,000
3. GQ Ball Pen Industries Limited 40,200,000
4. Aman Cotton Fibroukimited 20,000,000
5. Genuity Systems Limited 50,000,000

Total Amount 169,630,000

c. All information as are relevant to our underwriting decision has been received by us and the draft
information memorandunforwarded to the Commission has been approved by us;

d. We shall subscribe and take up the-smbscribed securities against the above mentioned public issue
within 15 (fifteen) days of calling up thereof by the Issuer; and

e. This underwriting commitment isnequivocal and irrevocable.

For Prime Bank Investment Limited:

Sd-
Md. Tabarak Hossain Bhuiyan
ManagingDirector &CEO
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To: The Bangladesh Securities and Exchange Commission

Sub:

Dear Sir,

We, the undemoted Underwriter(s) to the above mentioned forthcoming issue, state individually and collectively

as follows:

1.

Public Offer of BDT,000,000,00onds issued by Ashuganj Power Station Company Limited

We, while underwriting the above mentioned issue on a firm commitment basis, have examined the draft
information memorandumother documents and materials as relevant to our underwriting decision, and

On the basis of such examination and the discussiatts the issuer company, its directors and officers,
and other agencies, independent verification of the statements concerning objects of the issue and the

contents of the documents and other materials furnished by the Issuer Company.

WE CONFIRM THAT:

a. We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and
eligible to carry out the undertaking activities. Our present paid up capital stands at Tk. 420,000,000
(Forty Two Crore) and we have the capacity to underwaitidtal amount of Tk. 2100,000,000 Cr (Two
Hundred and Ten Crore ) as per relevant legal requirements. We have committed to underwrite for up to

Tk. 5,000,000 (Fifty Lac) for the upcoming issue.

b. At present, the following underwriting obligations are pémgifor us:

SI. No. Name of the Company Amount Underwritten (in BDT)
1. Dhaka Regency Hotel & Resorts Limited 21,000,000
2. Bashundhara Paper Mills Limited 50,000,000
3. Delta Hospital Limited 8,000,000
4. Advent Pharma Ltd. 15,000,000
5. M.L.Dyeing Ltd. 10,000,000
6. Esquire Knit Composite Ltd. 20,000,000
7. Silva Pharmaceuticals Ltd. 20,000,000
8. S K Trims & Industries Ltd. 25,000,000
9. S.S. Steel Mills Ltd. 50,000,000
10. AB Bank Limited 50,000,000
11. CMC Kamal Textile Mills Ltd. 100,000,000
12. Ratanpur Steel RRolling Mills Ltd. 50,000,000
Total 419,000,000
c. All information as are relevant to our underwriting decision has been received by us and the draft
information memorandunforwarded to the Commission has been approved by us;
d. We shall subscribe and take up the-subscribed securities against the above mentioned public issue
within 15 (fifteen) days of calling up thereof by the Issuer; and
e. This underwriting commitment isnequivocal and irrevocable.

For BMSL Investment Limited:

SdF
Md. Riyad Matin
Managing Director
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To: The Bangladesh Securities and Exchange Commission
Sub:  Public Offer of BDT,000,000,00Bonds issued by Ashuganj Power Station Company Limited
DearSir,

We, the undemoted Underwriter(s) to the abovenentioned forthcoming issue, state individually and collectively
as follows:

1. We, while underwriting the above mentioned issue on a firm commitment basis, have examined the draft
information memorandumother documents and materials as relevant to our underwriting decision; and

2. On the basis of such examination and the discussions with the issuer company, its directors and officers,
and other agencies, independent verification of the statements concgrnisjects of the issue and the
contents of the documents and other materials furnished by the issuer company.

WE CONFIRM THAT:

a) We are registered with the Bangladesh Securities and Exchange Commission as a merchant banker and
eligible to carry out the unerwriting activities. Our present paigp capital stands at Tk. 1,670,000,000.00
(Taka One Hundred Sixty Seven Crore only) and we have the capacity to underwrite a total amount Tk.
8,350,000,000.00 (Taka Eight Hundred Thirty Five Crore only) as per tdégamequirements. We have
committed to underwrite forup to Tk.70,000,000.0(Taka Seven Crore only) for the upcoming issue.

b) At present, the following underwriting obligations are pending for us:

Sl. No. Name of The Company Amount Underwritten (inBDT)

1 VFS THREAD DYEING LIMITED 20,000,000.00
2 STS HOLDINGS LIMITED 60,800,000.00
3 DHAKA REGENCY HOTEL AND RESORT LIM 52,500,000.00
4 BASHUNDHARA PAPER MILLS LIMITED 50,000,000.00
5 AB BANK LIMITED 800,000,000.00
6 AMAN COTTON FIBROUS LIMITED 20,000,000.00
7 BENGAL POLY AND PAPER SACK LIMITED 10,000,000.00
8 DELTA HOSPITAL LIMITED 8,000,000.00
9 RUNNER AUTOMOBILES LIMITED 15,000,000.00
10 ESQUIRE KNIT COMPOSITE LIMITED 20,000,000.00
11 SHAMSUL ALAMIN REAL ESTATE LIMITED 30,000,000.00
12 DESH GENERAL INSURANCE COMPANY LIM 5,600,000.00
13 ENERGYPAC POWER GENERATION LIMITEL 410,000,000.00
14 RATANPUR STEEIRRELING MILLS LTD 100,000,000.00C

TOTAL 1,601,900,000.0C

¢) All information as are relevant to our underwriting decision have been received by us and the draft
information memorandunforwarded to the Commission has been approved by us;

d) We shall subscribe and take up the-smbscribed securities against the abawentioned public issue
within 15 (fifteen) days of calling up thereof by the issuer; and

€) This underwriting commitment is unequivocal and irrevocable.

ForLanka Bangla Investments Limited

Sd-
Hassan Zabed Chowdhury
Chief Executive Officer (Acting)
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Due Diligence Certi ficate from the Trustee to the | ssue

Chairman
Bangladesh Securities and Exchange Commission

Sub:lssuance of 20000 (Two lac)Non convertible & Fully Redeemable coupon Bearing Baridlk
100 (One hundred) crore face value each of BR00 (Five thousand) bpshuganj Power Station
Company LimitedAPSCL) for Public Issue

We, the undemoted trustee to the abovenentioned forthcoming issue, state as follows:

1. We, while act as trustee to the above mentioned issue on behalf of thiblelimvestors, have
examined the draft Information Memorandum, legal and other documents and materials as
relevant to our decision; and

2 hy G(KS olaAra 2F &adzOK SEIFIYAYlLGA2Yy FyR (GKS RAaOc
and other agenciesndependent verification of the statements concerning objects of the issue
and the contents of the documents and other materials furnished by the issuer;

WE CONFIRM THAT:
(@ Allinformation and documents as are relevant to the issue have been receivezgkamined by
us and the draft IManddraft Deed of Trust forwarded to the Commission has been approved by
us;
(b) We have also examined all documents of the assets to be charged with the trust and are
satisfied that the assets bear the value, title and chatg¢us as disclosed in the IM;

() While examining the above documents, we find that all the requirements of the Securities and
Exchange Commission (Private Placement of Debt Securities) Rules,2012 have been complied
with;

(d) We shall act as trustee to the issas mentioned above as per provisions of the deed of Trust to
be executed with the issuer and shall assume the duties and responsibilities as described in the
Deed of Trust and in the IM;

() We shall also abide by the Securities and Exchange Commission (private Placement of Debt
Securities) Rules, 2012 and conditions imposed by the Commission as regards of the issue; and

(f) The above declarations are unequivocal and irrevocable.

For Trustee

Sd-

Md. Sohel Rahman

Chief Executive Officer
(Additional Charge)

ICB Capital Management Limited
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Section IVAbout the Issuer

a) Name of the issuer, dates of incorporation and commencement of its commercial
operations, its logo, addresses of its registered office, other offices and plants,
telephone number, fax number, contact person, website address and e -mail
address.

Name of the Issuer Ashuganj Power Station Company Limited

Date of Incorporation June 28, 2000

Logo

Commencement oEommercial operation 01 June 2003

Registeredand FactoryOffice Ashuganj, Brahmanbari2402, Bangladesh
Navana Rahim Ardent, Lexg|

Corporate Office 185, Shahid Syed Nazrul Islam Sarani
Paltan, Dhaka

Other Office (plant) Currently, no other offices/plant

Telephone Number +880852874647

Fax Number Fax: +88@2-9330918

Md. Mahfuzul Haque, FCMA,

Contact person Executive Director (Finance)

Website Address www.apscl.com

E-mail Address edirfin@apscl.com

b) Names of the Sponsors and Directors of the Issuer

Sponsors of the Company:

Sl. Names of Sponsors Representative

1 BPDB Chairman, Member (Generation), Member (P&D)
2 Power Division SecretaryPower Division

3 Energy & Mineral Resource Division Secretary, Energy & Mineral Resource Division
4 Finance Division Secretary, Finance Division

5 Planning Division Secretary, Planning Division

Directors of the Company

Sl. | Names of Directors Designation
1 | Khaled Mahmood (hominated by Power Division and BPDB) Chairman
2 | Professor Dr. Md. Quamrul Ahsan (nominated by Power Division and BPDE Director
3 | Professor Mamtaz Uddin Ahmed (nominated by Power Division and BPDB Director
4 | SheikhFaezul Amin (nominated by Power Division and BPDB) Director
5 | S.M. Tarikul Islam (nominated by Power Division and BPDB) Director
6 | Kamal Ahmed (hominated by Power Division and BPDB) Director
7 | Md. Abu Alam Chowdhury (nominated by Power Division BIRDB) Director
8 | Md. Azharul Islam (nominated by BPDB) Director
9 | Md. Abul Monsuilnominated by Energy and Mineral Resources Division) Director
10 | Sayeed Ahmed (nominated by BPDB) Director
11 | Tahmina Yeasmin (nominated by Power Division) Director
12 | AM M Sazzadur Rahman {&#cio Director) Managing Director
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c) The name, logo and address of the auditors and registrar to the issue , along with
their telephone numbers, fax numbers, contact person s, website and e-mail

addresses is as follows:

Auditor
Name S.F.AHMED & CO
Logo
Address House 51 (3rd Floor), Road 9, Block F, Banani, D

1213, Bangladesh

Telephone Number

(8802) 9894258, 9871018, 9870619, 9870561,
881-6467 & 8815101

Fax Number (880-2) 8825135
Contact person Farhad Hossain BhuiyRjrector
Website Address www.sfahmedco.org

Email Address

sfaco@citechco.nesfaco@sfahmedco.org

Registrar to the Issud\/A

d) The name(s) of the stock exchange where the specific securities are proposed to
be listed:

Dhaka Stock Exchange Limited (DSE)
Stock Exchange Building

9/F Motijheel C/A Dhaka 1000, Banglades
Telephone: +882-9564601

Fax: +882-9564727
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Chittagong Stock Exchangémited (CSE

CSE Buildini

1080 Sheikh Mujib Roa@hittagongg 4100
Telephone+88(0) 317146323

Fax:+88(0) 31714101

Limited
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Section VCorporate Directory of the Issue

Directory Title

CorporateDirectory Detall

Date of Incorporation

28 June 2000

Commercial Operation

01 June 2003

Authorized Capital

BDT 30,000,000,000

Issued, Subscribed & Paigh Capital

BDT 6,615,000,000

Addresses of the Registered Office

Ashuganj, Brahmanbariz402,Bangladesh

Corporate Office

Navana Rahim Ardent, Lev&l
185, Shahid Syed Nazrul Islam Sarani, Paltan, Dhaka

Factory Ashuganj, Brahmanbariz402, Bangladesh
Board of Directors 12
Auditor S. F. Ahmed & Co.

Address: House 51 (3rd Floor), Road 9, BloBafani, Dhaka 1213,
Bangladesh

Telephone Number: (88R) 9894258

Fax Number: (88Q) 8825135

Email Address: sfaco@citechco.net; sfaco@sfahmedco.org

Legal Advisor

Farooq and Associates

Address: 3rd floor, Darus Salam Arcatie Purama Paltan Dhakal0Q0.
Contact person: Sharina Muzahid Chowdhury/partner

Telephone Number: +8829566100

Email Addresssharina@faroogandassociates.com

Tax Consultant

Hoda Vasi Chowdhury & Co, Chartered Accountants
Address: O Kawran Bazar C/A, Dhaka15.

Contact personAbul Khair Chowdhury FCA/partner.
Telephone Number: +882-8121114, 9120090, 9140094
Fax Number: 88@-8119298

Email Addressax@hodavasi.com

Managers to tte Issue

BRAC EPL Investments Limited

Head Office, Concord Baksh Tower

Plot# 11/A, Road# 48, Block # CWN(A), 8th Floor
Kemal Attaturk Avenue, Gulshan 2, Dhaka 1212

ICB Capital Management Ltd.
Green City Edge {8 6™ Floor)
89, Kakrail, Dhak&a000

Trustee to the Issue

ICB Capital Management Ltd.
Green City Edge & 6" Floor)
89, Kakrail, Dhak&000

Telephone and Fax number

Tel: +8802-9330915
Fax: +88)2-9330918

Website and Email Address

Website:www.apscl.com
Email:apscl@apscl.com

Company Secretary

Mohammad Abul Mansur, ACS, FCMA

Banker for IPO

BRAC Bank Limited

All investors are hereby informed by the Company that the Company Secretary wodéstigaated as
Compliance Officer who will monitor the compliance of the Acts, Rules, Regulations, Notifications,
Guidelines, Conditions, Orders/Directions issued by the Commission and/or Stock Exchange(s) applicable

to the conduct of the business activisi®f the Company, so as to promote the interest of the investors

Ay GKS aSOdzZNAGe& A&aadzSR o0& GKS /2YLIlyes FyR F2NJ NB
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Section VIDescription of the Issuer

a) Summary of the Industry

(i) The summary of the industry and business environment of the issuer :
Summary of the Industry

9f SOGNROAGE A& | 1S@ AYINBRASY(H FT2N a20A2mS02y2Y.
adzLL & 2F St SOUGNROAGE A& |y AYLERNIFYG LINBNBI dzA a A
The Government has given top priority to the development of this sector considering its importance in

overall development of the country and has set the goal of providing ridégtto all citizens by 2020.

wSEtAIFOES adzli & 2 fitionSdr foddityNFdDdtidn &and eéonomic deiBpméeng YR
alleviate poverty in the face of resource limitations and high population density, Bangladesh requires an
economic growth rate of more than 7% p. a. In order to achieve this growth rate, elecgnioitth by

10% needs to be achieved. By best utilizing the natural, human and agricultural resources the desired
pace of GDP growth could be attained by increasing electricity generation to a much higher rate, which
isthe key target for development.

Elee(NA OAG& A& GKS YIFI22N) a2dzNOS 2F LIR2oSNI F2N Y2aid :z
installed electric generation capacity was,953MW in June, 2018 About91% of the population has

access to electricity with a per capita availability4é#t{ 2 K LISNJ | yydzY® hoaidl Ot Sa A
electric power sector include high system losses, delays in completion of new plants, low plant
efficiencies, erratic power supply, electricity theft, blackouts, and shortages offtordpower plant
maintenarce.

h@dSNFftsx GKS O2dzyiNEBQ&a 3ISYSNIGA2Yy LXFyda KF@FS 068
decade. According to Power Sector Master RI2010 Study, yeawise peak demand forecast is given
below¢

Fiscal Year Peak Demand (MW)
2014 9,268
2015 10,283
2016 11,405
2017 12,644
2018 14,014
2019 156,627
2020 17,304

Figure: A forecast of peak demand of electricity of Bangladesh till 2020

Source of Informationwww.bpdb.gov.bd BPDB Annual Rep@917-18, Power System Master Plgr2010, Power System Master Pla2016
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Business environment of the issuer

The IssueR &usiness environment is favorable. As the company generates power, there is a huge
demand for the product throughout the counttyiroughout the year Further generation can also be

easily sold as the country has a deficit in the demand and supply ofieigctThe Government has
LINAZ2NARAGAT SR GKA& &aSOG2NJ 4 K2dzaSK2ftR& YR AYyRdzAGN
growth and activitiesre all relianton power generation.

¢ KS D2 @S Ny Yibtkidiseciois goatiGuduisly increasig andthe power sector was the second

highest receiver of ADB allocation in the National Budget 2BL7GOB has allocated 5.36% or Tk. 249

billion of National budget for Power and Energy sector for the year 2@18his is 2.72 % higher than
thatof pS @A 2dza &SI NR& ff20FGA2yd 9ELISNIA o0StASHS (KI
growth. Such momentum is intended to accommodate 24,000 MW of capacity by 2021, 40,000 MW by
2030 and 60,000 MW by 2041

(i) Summary of consolidated financial, ope rating and other information

APSClcurrently has no subsidiary or associate companies. Hence, summary of consolidated financial,
operating and other information is not applicable.

b) General Information

(i) Name and address, telephone and fax numbers of the registered office, corporate head
office, other offices, factory, business premises and outlets of the issuer:

Registered Office

Address Ashuganj, Brahmanbarz402, Bangladesh
Telephone +88002-9330915

Fax +880852874014

Corporate Office
Address Navana Rahim Ardent (Leve| &85, Shahid Sayed Nazrul Islam
Sharani, Paltan, Dhati®00, Bangladesh

Telephone +88002-9330915

Fax +88002-9330918

Factory

Address Ashuganj, Brahmanbariz402, Bangladesh
Telephone +880302-9330915

Fax +880852874014

Other Offices

APSCL does not currently have any other offices or outlets.
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(i)

The board of directors of the issuer:

Name Designation

Khaled Mahmoodnominated by BPDB and Power Division) Chairman
Professor Dr. Md. Quamrul Ahsgrominated by BPDB and Power Division) Director
Professor Mamtaz Uddin Ahmédominated by BPDB and Power Division) Director
Sheikh Faezul Am{nominated by BPDB and Power Division) Director
S.M. Tarikul Islarfnominated by BPDB and Power Division) Director
Kamal Ahme@nominated by BPDB and Power Division) Director
Md. Abu Alam Chowdhur§pnominated by BPDB and Power Division) Director
Md. Azharul Islanfjnominated by BPDB) Director
Md. Abul Monsui(nominated byEnergy and Mineral Resourcd@gsision) Director
Sayeed Ahme¢hominated by BPDB) Director
Tahmina Yeasmifmominated by Power Division) Director

A M M Sazzadur Rahman Managing Director

(iii )

Names, addresses,telephone number, fax number and email address of the chairman,

managing director, whole time directors, etc. of the issuer:

Name Position | Address, Telephone Number, Fax Number and Email

Address
Khaled Mahmood Chairman | Address¥2 Banglu, Hatirpul Power House, Dhanmondi, Dhaka
(nominated by BPDB and Power Divisic Tel:+88002-9330915

Fax: +88@2-9330918

Email:chairman@bpdb.gov.bd
Professor Dr. Md. Quamrul Ahsan Director | Addressok 5% . ! 9¢ ¢S OKSNREQ v dzl NIi SNI
(nominated by BPDB and Power Divisic Tel: +88602-9665650

Fax: +88@2-9330918

Email:gahsan@eee.buet.ac.bd
Professor Mamtaz Uddin Ahmed Director | Address37/F North Folar Road, University Res. Area, Dhaka
(nominated by BPDB and Power Divisic Tel: +88602-9661920

Fax +880602-9330918

Emailmamtaz_uddinahmed58@yahoo.com
Sheikh Faezul Amin Director Address35/A, Flat # 4B, Road # 4, Dhanmondi R/A, Dhaka.
(nominated by BPDB and Power Divisic Tel: +88602-9513509

Fax:+88002-9330918

Email:faez_1965@hotmail.com
S.M. Tarikul Islam Director | Addressn k hnn~ b! a DI NRSyYy 21BDhakeS NA Q
(nominated by BPDB and Power Divisic Tel: +88602-9139782

Fax:+88002-9330918

Emailtarik6872@yahoo.com
Kamal Ahmed Director | AddressApartment No: 1B, House: 46/1, Road: 5, Dhanmondi R/A, Bh,
(nominated by BPDB and Power Divisic 1205.

Tel: +88002-8917931

Fax:+88002-9330918

Email: benfish@banlga.net
Md. Abu Alam Chowdhury Director | AddressEastern Rokeya Tower, Fl&@1, 98 Boro Mogbazar, Dhaka.
(nominated by BPDB and Power Divisic Tel: +88602-9330915

Fax:+88002-9330918

Email:apscl@apscl.com
Md. Azharul Islam Director | Addressi/F, Paribag Officers Quarter, Bangladesh Power Developmer

(nominated by BPDB)

Board, Dhaka.
Tel: +88602-9564666
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Fax: +88@2-9330918
Email:member.pnd@bpdb.gov.bd

Md. Abul Monsur

(nominated byEnergy and Mineral

Resource®ivision)

Director

Address: Sagorika 3, Eskaton Garden Officers Quarters, Old Elephant |
Ramna, Dhaka.

Tel: 88-02-9576570

Fax: 88-02-9545110

Email:md.abul_m@yahoo.com

Sayeed Ahmed
(nominated by BPDB)

Director

Address8/18, Sir Syed Road, Mohammadpur, DhaRa7
Tel: +88002-9564667

Fax: +88@2-9330918
Email:member.generation@bpdb.gov.bd

Tahmina Yeasmin

(nominated by Power Division)

Director

Addressi 2dza S1 dyk5 OHYR Cf22NDLZ ! 1A
Azimpur, Dhaka

Tel: +88602-9513364

Fax: +88@2-9330918

Email:oronnay@yahoo.com

AMM Sazzadur Rahman

Managing
Director

AddressMeghna, Btype Residence Area, APSCL, Ashuganj, Brahmant
Tel: +88002-9330915

Fax: +88@2-9330918

Email:md@apscl.com

(iv)

Names, addresses, telephone numbers,

fax numbers and e -mail addresses of the CFO,

company secretary, legal advisor, auditors and compliance officer:

Sl.

Name

Position

Address, Telephone Number, Fax Number anohé&il
Address

Md. Mahfuzul Haque
FCMA

ExecutiveDirector
(Finance)

Address Navana Rahim Ardent, Level 8, 185 Shahid
Sayed Nazrul Islam Sharoni, Paltan Dhaka 1000
Contact Number 01711594958

Fax Number+88060852874014

Email Addressedirfin@apscl.com

Mohammad Abul
Mansur, ACS, FCMA

Company Secretary
& Compliance Office

Address Navana Rahim Ardent, Level 8, 185 Shahid
Sayed Nazrul Islam Sharoni, Paltan Dhaka 1000
Contact Number01711547573

Fax Number+88030852874014

Email Addresscompanysecretaf@apscl.com

S.FAhmed& Co.

Auditors

Address House 51 (3rd Floor), Road 9, Block F, Ban:
Dhaka 1213, Bangladesh

TelephoneNumber. (880-2) 9894258, 9871018, 987
0619, 9870561, 8816467 & 8815101

Fax Number(880-2) 8825135

Email Addresssfaco@citechco.net;
sfaco@sfahmedco.org

Faroog and
Associates

Legal Advisor

Address:3rd floor, Darus Salam Arcade} Puran
Paltan. Dhakda.000.
Telephone Number+88029566100

Email Addresssharina@faroogandassociates.com
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(v) Names, addresses, telephone numbers, fax numbers, contact person, website
addresses and e-mail addresses of the issue manager(s), registrar to the issue etc:

Name & Address Contact Person Telephone Fax Email andNebsite

Issue Manages

BRAC EPL Investments Limited Deedarul Hug Khan Tel: +(8802) 9849253
Concord Baksh Tower Chief Executive Officerl Fax: +(88029849445

Plot# 11/A, Road# 48, Block # CWN Email:deedarul@bracepl.com
(8th Floo), Kemal Attaturk Avenue, Websitewww.bracepl.com

Gulshan 2, Dhaka 1212

ICB Capital Management Limited Md. Sohel Rahman Tel: +(8802) 8300555

Green City Edge (5th and 6th floor), | ChiefExecutive Officer| Fax:+(8802)8300396

89 Kakrail, Dhaka 1000 (Additional Charge) Email:ho_issue@icml.com.bd
Website:www.icml.com.bd

Registrar to the Issue

Registrar to the issue is not applicalita this issue

(vi)  Details of credit rating:
a) The names of all theredit rating agencies from which credit rating has been obtained:

So far APSChas obtained credit rating.A detail of the rating igiven below:

Name of the Credit Rating Agencies Rating Date

Credit Rating Information and Servicésmited CRISL) Decembel06, 2018

b) The details of all the credit ratings obtained for tHesue and theissue

Entity Rating
Year Outlook
Long Term | Short Term Rating Date RatingValidity
2018 AAA ST1 December 6,2018 | December 8, 2019 Stable

CRISL has performed shadow rating of Ashuganj Power Stations Company Limited (APSCL) from two
distinct perspectives, firstly, as Government Support Entity (GSE) and secondly, as a commercial entity

on standalone basis. CRISL & ' aaA 3y SR a! ! ! ¢ 6 ¢NRLI S-mév NIIGERANAT A7
the Short Term to APSCL, a state owned power station. The above ratings have been assigned in
O2yaARSNI GA2Y 2F (GKS AYLI ASR O2YYAlYSynjgladesitol KS D2
the entity. In addition, Government has been providing support both in financial and policy matters and

in other areas to handle adverse situation which has been factored in the rating process.
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CRISL has also assigned the Long Term rating ¢ O LINR Yy 2dzy OSR | & R2dzf S
NFGA¥®D Q¢ ! t { /aJore cdminerdial edtilylwithBut considering the Government support
or intervention on its commercial prudence.

The Long Term rating (AA+) indicates that entities ratethis category are adjudged to be of high
quality, offer higher safety and have high credit quality. This level of rating indicates a corporate entity
with a sound credit profile and without significant problems. Risks are modest and may vary slightly
from time to time because of economic conditions.

The short term rating indicates High certainty of timely payment. Liquidity factors are strong and
supported by good fundamental protection factors. Risk factors are very small.

[j

CRISL alsoviewstie2 YLI y& gAGK a{ Gl o0ofS hdzift221¢ o0StASOAY3
its fundamentals with the same trend in the foreseeable future.
¢) The rationale or description of the ratings (s) so obtained, as furnished by the credit rating
agency(s)
CRI[ KlFla FaaArdaySR a!! OLYRAOIGADBSOE Nlcindkesiile O LINR Y ;

O2dzLl2y O0SINAYy3I 02yRE 2F 1 akKdaAlyea t26SN {GFdAz2ya

been assigned on the basis of the fundamentals of the issue assviile issuer that includes attractive
coupon rate, provision of additional payment for late coupon payment, improving profitability, good
liquidity, good debt servicing capacity, good infrastructural facilities etc. However, the above factors are
moderatad, to some extent, by the feature of the issue which includes unsecured debt instrument,
exposure to market risk, late payment risk etc.

Securites rated in this category ajadged to be of high credit quality and offer higher safety. This level
of rating indicates a security with sound credit profile and without significant problems. Protection
factors are strong. Risk is modest but may vary slightly from time to time because of economic
conditions.

The indicative rating means the bond has been ratesebzon the draft legal documents as well as term
sheet. However, after finalizing the above documents, the final rating will be assigned.

d) Observations and risk factors as stated in the credit rating report.

Rating Comforts: Rating Concerns:
Issue: Issue:
91 Provision of additional payment for laf 9 Unsecured debt instrument
coupon payment 1 Exposure to market risk
i Attractive coupon rate 1 Exposure to late payment risk
9 Exposure to transferability risk
Issuer: {1 Ensuring effective utilization of bond fur
1 Profitability improved during FY 2016 and earning higherinterest compared to
1 Good liquidity coupon rate
1 Good debt servicing capacity Issuer:
1 One of largest power station ¢ 1 Debt based capital structure
Bangladesh 9 Low return on assets
1 Government Supported entity 1 High finance cost burden
1 Experiered top management 9 Ligquidated damage risk
1 Good infrastructural facilities 1 Operation & maintenance risk
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Business Opportunities: Business Challenges:

Issue: Issue:
1 Development of financial market in 1 Lower market depth of Bangladesh finang
Bangladesh market
1 Changesn Govt. regulations 1 Mostly dependent on institutional investg

for subscription

Issuer: Issuer:
1 Significant deficit of electricity 1 Scarcity of natural gas
generation
1 Implementation of coal based pows
plant

Issue Related Risk

Market risk

Demand risk of bond will arise due to lack of demand in the market to buy the instrument. The target
buyers of the bond are different bank, ndimank financial institutions, corporate houses, insurance
companies etc.The coupon rate will be between 8.5628.50% per annum (coupon ceiling rate is
10.50% and coupon floor rate is 8.50%Mhe financial institutions or non banking financial institutions
may offer more interest rate on deposit which will be higher than the coupon rate. Thus the issue is
exposed tamarket risk.

Unsecured debt instrument

There is no specific charge creation over the fixed or floating assets of the company against the bond
issue whereas the other lenders will get priority on first charge basis over the fixed and floating assets of
the company. In this case, the bond holders are strategically becoming subordinated to those lenders.
So, for any default in loan repayment, bondholders will not get priority over other lenders.

Late Payment Risk

Late payment risk arises from delaypayment of bond redemption amount. In case of late repayment,

the issuer shall pay a late payment penalty of 2% higher than the coupon rate and be payable on the
amount not paid on the due date up till the date of actual payment. Hence, the issue ixjesed to

late payment risk.

Bond Repayment Risk

Redemption risk arises from the failure of the issuer to redeem the bond at the end of the 4th, 5h, 6th
and 7th year from the issue date. APSCL has to pay off the bond subscribers with an amount of Tk.150
crore each at the end of mentioned year. Significant amount of cash outflow from the bank at one time
may create pressure on its cash flow as well as liquidity. However, it has been estimated that the
company may be able to manage the situation witthrégular inflow of cash.

Utilization Risk of Issue Proceeds

The issue proceeds of the bond will be usedifiroming power projects and repayment of lodrhe
estimated issue proceeds have been planned to utilize in FY 20ider the above backdrop, the
company has to invest this newly injected fund in such area or economic sector wherefrom return from
investment has to be higher than coupon payment.
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Transferability Risk

Transferability risk arises when the bondholder faces difficulty to selbé¢imel. The company will collect

Tk. 5,000.00million through Private placementAs the bond is issued under private placement and is
not proposed to be listed, the bondholders are exposed to easy transferability risk. Moreover, the
company will collect TK.,000.00 million through public offer and it will be listed in DSE/CSE.

Issuer Related Risk

Receivable Collection Risk

APSCL supplies power to BPDB fromitstplary R 't { / [ Qa | oAfAdGe G2 &ASNWBAOS
RSold 2o0ftA3alFdAz2ya NBald 2y o0d@2SNRa oAafAade G2 YSSi
the account receivable of the company stood at Tk. 3,851.44 million. However, if rdecivaBPDB

becomes higher, liquidity of the company may be affected in future, which will also hamper the
repayment of financial obligation duly. HenceR3C is exposed to receivable collection risk to some

extent.

Liguidated Damage Risk

If the initialdependable capacity is set at a level that is below the contracted facility capacity, liquidated
damage will be paid by the company and initial dependable capacity shall be deducted from the
monthly invoice; the liquidated damage is only applicable ifdiierence is above 5% of the contracted
facility capacity.

Operation & Maintenance Risk

Among the8 power plant units, Un#t3, 4, 5are very old plans. The unit3,4 and 5were commissioned

in 1986. Therefore these plant and machineries are requiegllar maintenance and overhauling
which is very costly. Moreover, the tariff rate of these power plants is reviewed after two years of
operation. During FY 201%/, the company incurred Tk. 309.76 million as repair and maintenance
expense against Tk. 281 million in FY 201%56.

Gas supply risk

As perthe agreement with BngladeshPower DevelopmentBoard, the Bakhrabad Gas Distribution

Company imited is responsible fothe supply of gas in appropriate specificatioand quantityto the

projects. The company is guaranteed by BPDB for gas supply agreement with required quantity and
pressure. The company is yet to face any shortage of gas supply or required gas pressure from its
inception. Again, availability of gas, being a naturaRrdsNOS A& y20G FdzZ t& RSLISY
commitment. Therefore, project has dependency risk for availability of natural gas. However, as the
scarcity of natural gas is going on, like other the power plants in the country, APSCL might face the

shortage ofgas in near future which will ultimately affect its business operation.
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(vil)

Details of underwriting:

a) The names, addresses, telephone numbers, fax numbers, contact persons-amaileaddresses of
the underwriters andthe amount underwritten by them:

Amount
Name and Address Contact Person Telephone, Fax and Email | Underwritten
(BDT)
. . Tel: +9559512, 9559523,
ELI Cap:_al Ialmgedt Level 18)52 Debabrata Kumar Sarker | Fax: +9559532
D_Llllrgoos Cr:allAeDr(]enkre( evel 18) Senior Vice President Email:debabratasarker@gmail.co 50,000,000
fkusha o BATELE Web: www.blicapitalltd.com
3 ta Capital And | " t Tel: 47114375, 9585028,
L?mnﬁeaci apttal And Investmen Md. Mosharref Hossain Kharl 9585029,9584979
' N Principal Offi Fax: +88 02 30,000,000
Head Office 48, Motijheel (3rd floor) rincipal teer Eifa”.mfo@jci, com.bd
Dhaka Website: www.jcHbd.com
LankaB lal t ts Limited Tel: + 88 02 951 26 21
Sa? a ?ng a nLves Imleln Z 0 'T € | Hassan Zabed Chowdhury | Fax: + 88 02 956 11 07
A? :"5;( A? wer ( ?’le _) Dh' a;Tg Chief Executive Officer e-mail: info@lankabangta
aturk Avenue, banani, Dha (Acting) investments.com 70,000,000
Website: www.lankabangta
investments.com
- Tel: 88 02 9577651, 9570624,
gl':"s" 'mest"?em ';L:"lt:?d & Md. Riyad Matin Fax: 88 02 47117218
M Et‘_r_ﬁe | S'E"SE (kaOO(;mr) Managing Director Email: info@bmslinvestment.com 5,000,000
otyhee a Web: www.bmslinvestment.com
o Tel: 8862-9674306
fSPP I_r;)vesr:m&nts L'm_'tefl Road Mohammad Fazlul Hoque | Fax: 88e2-9674194
D,h inlggol ymensingh Road, Senior Manager Email: info@gsjinvestmnets.com 50,000,000
aKa ’ Web: www.gspnvestments.com
Pri Bank | ¢ t Ltd Tel: +88 02 488103116
Pzg‘peles"’:gsu?;:segeh”aban' (1th Rahat UlAmin Fax: +88 02 48810314 10,000,000
jor E i ffi Email:inf li.com
Floor) 36 Dilkusha C/A Dhakaooo | ~ cmior Executive Officer W";Efsi'tg,om L;%rgz‘;nk combd
NBL Capital & Equity Management Tel: 0247118816, 0247118807
Limited KamrunNaher Fax: 8802-7118840
Printers Building (8th floor), 5 Rajuk Chief Executive Officer Email: cemd@nblbd.com 60,000,000
Avenue, Dhaka 1000 Web: www.nblceml.com
. ) - Tel: 88 02 9566670
Agrani Equity & Investment Limited | A\p e yousuf Abbas | Fax: 88 02 9668668
,\SAW?F;]texl %?2%[)14? Floor 9/l, DeputyGeneral Manager | Email: inffo@agraniequity.com 25,000,000
otyjhee » Dhaka Web: www.agraniequity.com
R lil ¢ t Limited Tel: +88 027124488
upall investment Limited Md. Mamunur Rashid | Fax: +88 027124488 50,000,000
Sadharan Bima Tower 3Y Dilkusha CEO Email: rilbd.info@gmail.com
C/A 7th Floor Dhaka,1000 Websitewm;w riltd.org '
Total 350,000,000
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b) Declaration by the underwriters that they have sufficient resources psr the regulatory
requirements to dischage their respective obligations:

DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will underwrite BDT 60,000,0@BDT Six Crore) only for the upcoming issue on a firm commitment basis. In
this connection, we hereby declare that:

We have sulfficient resources as per the regulatory requirements to discharge our respective obligations.

For the Underwriter

SdF-

Kamrun Naher

Chief Executive Officer

NBL Capital and Equity Management Limited

Date October 22, 2017
Place: Dhaka

DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will underwrite BDB50,000,000 (BDTFiveCrore) only for the upcoming issue on a firm commitment basis. In
this connection, we hereby declarkadt:

We have sufficient resources as per the regulatory requirements to discharge our respective obligations.

For the Underwriter:

SdF

Md. Lutfur Rahman
Managing Director
BLI Capital Limited

Date October 22, 2017
Place: Dhaka

DECLARATION BY THE URIDRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will underwrite BDB0,000,000 (BDThreeCrore) only for the upcoming issue on a firm commitment basis. In
this connection, we hereby declare that:

We have sufficient resources as per the regulatory requirements to discharge our respective obligations.
For the Underwriter:

SdF-

Dina Ahsan

Chief Executive Officer
Janata Capital and Investment Limited

Date October 24, 2017
Place: Dhaka
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DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will undewrite BDT 50,000,000 (BDT Five Crore) only for the upcoming issue on a firm commitment basis. In
this connection, we hereby declare that:

We have sufficient resources as per the regulatory requirements to discharge our respective obligations.

For the Un@rwriter:

SdF

Mohammad Kamrujjaman
Chief Executive Officer
GSP Investments Limited

Date October 22, 2017
Place: Dhaka

DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will underwrite BD25,000,000 (BDTwoCrore Fifty Lakhonly for the upcoming issue on a firm commitment
basis. In this connection, we heretigclare that:

We have sufficient resources as per the regulatory requirements to discharge our respective obligations.

For the Underwriter:

Sdk-

Ahmed Yousuf Abbas

Deputy General Manager

Agrani Equity and Investments Limited

Date October 3, 2017
Place: Dhaka

DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will underwrite BDT 10,000,000 (BDT One Crore) only for the upcoming issue on a firm comivétsiserin
this connection, we hereby declare that:

We have sufficient resources as per the regulatory requirements to discharge our respective obligations.

For the Underwriter:

Sd-

Md. Tabarak Hossain Bhuiyan
Managing Director and CEO
Prime Banknvestments Limited

Date October 22, 2017
Place: Dhaka
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DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will underwrite BDT 5,000,000 (BDT Fifty Lakhs) onth¢é upcoming issue on a firm commitment basis. In
this connection, we hereby declare that:

We have sufficient resources as per the regulatory requirements to discharge our respective obligations.

For the Underwriter:

Sdk-

Md. Riyad Matin
ManagingDirector

BMSL Investment Limited

Date October 3, 2017
Place: Dhaka

DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company Limited (APSCL).
We will underwrite BDT 70,000,000 (B®dven Crore) only for the upcoming issue on a firm commitment basis. In
this connection, we hereby declare that:

We have sufficient resources as per the regulatory requirements to discharge our respective obligations.

For the Underwriter:

Sd-

HassarZabed Chowdhury

Chief Executive Officer (Acting)
Lanka Bangla Investments Limited

Date October 22, 2017
Place: Dhaka

DECLARATION BY THE UNDERWRITER

We are one of the underwriters of the Public Issue (Bonds) of Ashuganj Power Station Company(ARSted).
We will underwrite BDT 50,000,000 (BDT Five Crore) only for the upcoming issue on a firm commitment basis. In
this connection, we hereby declare that:

We have sufficient resources as per the regulatory requirements to discharge our respeciiations.

For the Underwriter:

Sd-

Md. Mamunur Rashid
Chief Executive Officer
Rupali Investment Limited

Date October 4, 2017
Place: Dhaka
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c) Major terms and conditionf the underwriting agreements:

1. In case of undesubscription in any category byp to 35% in an Initial Public Offer, the
undersubscribed portion of securities shall be taken up by the underwriter.

2. In case of failure to deposit the remaining amount by the eligible investors, the unsubscribed

securities shall be taken up by the undeiter.

3. The issuer, in the event of under subscription, shall send notice to the underwriter(s) within ten
days of closure of subscription calling upon them to subscribe the securities and pay for this in
cash in full within fifteen days of the date of @aiotice and the said amount shall be credited
into securities subscription account within the said period. If payment is made by Cheque/ Bank
Draft by the underwriter it will be deemed that the underwriter has not fulfilled his obligation
towards his undewriting commitment under this agreement, until such time as the Cheque/
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days after the expiry of the aforesaid 15 (fifteen) days, the Company shall send proof of
subscription and deposit of money by the underwriter to the Commission.

In the case of failure by the underwriter to pay for the shares under the terms mentioned
above, the said underwriter will not be eligible to underwrite any issue, until such tinfe as

fulfils his underwriting commitment under this Agreement and also other penalties as may be
determined by the Commission may be imposed.
In the case of failure by the underwriter to pay for the shares within the stipulated time, the
Companyl/issuer wilbe under no obligation to pay any underwriting commission under this

Agreement.

In the case of failure by the Company to call upon the underwriter for the aforementioned
purpose within the stipulated time, the Company and its Directors shall individaallly
collectively be held responsible for the consequences and/or penalties as determined by the
Bangladesh Securities and Exchange Commission under the law.

4. The Company shall pay to the underwriter an underwriting commission at the rate of 0.50% of
the amount underwritten hereby agreed to be underwritten by it.

c) Capital Structure

(i) Authorized, issued, subscribed and paid up capital (number and class of securities,

allotment dates, nominal price, issue p rice and form of consideration):

Particulars No. of Ordinary Allotment Nominal Issue Amount in Tk.
Shares Dates** Price/Face | Price
Value*

Authorized Capital 300,000,000 Allotment 100 100 30,000,000,000
Issued, Subscribed and Paid u Dates are

capital P 66,150,000 given below 100 100 6,615,000,000
Total Paieup Capital before IPO 66,150,000 6,615,000,000
After IPO:

To be issued as IPO (Bonds) 200,000 5,000 5,000 1,000,000,000
Paidup Capital after IPO 66,150,000 100 - 6,615,000,000

Note: Since the public offer is a non convertible, fullgeemable bond issue, i.e. debt security, there is no change
in paidup capital before and after the issue.
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The Company has raised its paig capital in the following phases:

Date of Nominal Price | Issue Price Number of Sharessued Amount of Share
Allotment (BDT) (BDT) Capital
In cash Other than in Bonus (BDT)
cash Share
4th June 2000 100 100 i 10,000 i 1,000,000
8th Juy 2012 100 100 i 66,140,000 i 6,614,000,000
Total 66,150,000 6,615,000,000

(i) Size of the present issue, with break -up (humber of securities, description, nomin al

value and issue amount):

Number of securities Description of securitiesffered

(Bonds)

Nominal Price (BDT

Amount (BDT)

200,000

Fixed income securitfRedeemable Non
Convertible Coupon Bearing bonds)

5,000/

1,000,000,000

(iii) Paid up capital before and after the present issue, after conversion of convertible
instruments (if any) and share premium accou nt (before and after the issue):

Particulars

Amount inBDT

Paid up capital before the present issue (as on June 30, 2017) | 6,615,000,000

Paid up capital after the present issue

6,615,000,000*

Paid up capital after conversion of convertible instruments

any)

The Company has no convertible instrume

Share premium account before the present issue (as on June| N/A

2019

Share premium account after the present issue

N/A

*Since thepublic offer is anon convertible, fully redeemablieond issue, i.e. debt security, there is no

change in paidaip capital before and after the issue.

(iv) Category wise shareholding structure with percentage before and after the present
issue and after convers ion of convertible instruments (if any):

Number of Shares Held Shareholding Percentage

Sl. Name of Shareholder (of BDT 100 each)

PrelPO PostIPO PrelPO PostIPO
1 | BPDB 66,147,098 66,147,098 99.996% 99.996%
2 | Power Division 1,900 1,900 0.003% 0.003%
3 | Energy & Mineral Resource Division 1 1 0.000% 0.000%
4 | Finance Division 1,000 1,000 0.002% 0.002%
5 | Planning Division 1 1 0.000% 0.000%

Total 66,150,000 66,150,000 100% 100%

Note: Since the public offer is@on convertible, fully redeemableond issue, i.e.

in shareholding structurdéefore and after the issue
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(v)

Where shares have been issued for consideration in other than cash at any point of
time, details in a separate table, indicating the date of issue, persons to whom those are
issued, relationship with the issuer, issue price, consideration and valuation thereof,

reasons for the issue and whether any benefits have been accrued to the issuer out of

the issue:
Date of | Person to whom| Number of | Relationship | Reasons for | Consideration| whether Issue
Issue | those shares arel Shares with the the Issue and Valuation any Price
issued Allotted Issuer benefits (BDT)
have been
accrued to
the issuer
out of the
issue
4-Jun Bangladesh 10,000 Shareholder First Other than No benefit 100
2000 Power Allotment Cash (transfer| have been
Development (Subscription| of assets and | accrued to
Board to the liabilities) the issuer
Memorandu out of the
m and issue
Articles of
Association at
the time of
Incorporation
8-Jut Bangladesh 66,137,098| Shareholder Second Other than No benefit 100
2012 Power Allotment Cash (transfer| have been
Development (Enhancemen| of Assets and| accrued to
Board t of Capital Liabilities) the issuer
Power Division, 1,900 Shareholder basg out of the 100
GOB issue
Energy & 1 Shareholder 100
Mineral
Resource
Division, GOB
Finance Division 1,000 Shareholder 100
GOB
Planning 1 Shareholder 100
Division, GOB
Total 66,150,000

Note: Total ordinary 66,150,000 shares of BDT 100 each was allotted

(vi) Where shares have been allotted in terms of any merger, amalgamation or acquisition

scheme, details of such scheme and shares allotted:

The Company has not allotted any shares in terms ohaenger, amalgamation or acquisiticstheme.

(vii) Where the issuer has issued equity shares under one or more employee stock option
schemes, date-wise details of equity shares issued under the schemes, including the

price at which such equ ity shares were issue d:

APSCL has not issued any equity shares umtor morestock option to its employees.
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(viii) If the issuer has made any issue of specified securities at a price lower than the issue
price during the preceding two years, specific details of the names of the persons to
whom such specified securities have been issued, relation with the issuer, reasons for
such issue and the price thereof:

The issuer has not issued any securities at a price lower than the issue price during the preceding two
years.

(ix) The decision or intention, negotiation and consideration of the issuer to alter the
capital structure by way of issue of specified securities in any manner within a period
of one year from the date of listing of the present issue:

The issuer has ndecisionor intention, negotiation or consideration to alter the capital structure by way
of issue of specific securities within a period of one year from the date of listing of the present issue.

(x) The total shareholding of the sponsors and directors in a tabular form , clearly stating
the names, nature of issue, date of allotment, number of shares, face value, issue price,
consideration, date when the shares were made fully paid up, percentage of the total
pre and post issue capital, the lock in period and the number a nd percentage of
pledged shares, if any, held by each of them:

Name & Nature Date of No. of Face | Consideration| Pre IPO| Post Lock Number
Position of Issue | Allotment, shares Value % IPO % in and
Transfer & Period | percentage
and date Issue of pledged
when the Price shares
shares
were
made fully
paid up
Bangladesh | Ordinary| 4-Jun00 10,000 100 Other than | 99.996%| 99.996%| N/A | No pledged
Power Cash shares
Development 8-Jutl2 66,137,098
Board
Power Ordinary| 8-Jut12 1,900 100 Other than | 0.003% | 0.003% | N/A | No pledged
Division Cash shares
Energy & Ordinary| 8-Jutl2 1 100 Other than | 0.000% | 0.000% | N/A | No pledged
Mineral Cash shares
Resource
Division
Finance Ordinary| 8-Jutl2 1,000 100 Other than | 0.002% | 0.002% | N/A | No pledged
Division Cash shares
Planning Ordinary | 8-Jukl12 1 100 Other than | 0.000% | 0.000% | N/A | No pledged
Division Cash shares
Grand Total 66,150,000 100% | 100%

Note: As APSCL is owned by government institutions and is issuing Bonds and not equity, the percentage will
remain the same prand post issue. There is no lock in period as the sponsors will own all ejsity there is no
pledged share.
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(xi) The details of the aggregate shareholding of the sponsors and directors, the aggregate
number of specified securities purchased or sold or otherwise transferred by the
sponsor and/or by the directors of the issuer and their related parties within six
months immediate preceding the date of filing the i nformation memorandum:

Sl. | Name of Shareholder Number of Shares Held Shardolding Percentage
(of BDT 100 each)
1 | BPDB 66,147,098 99.996%
2 Power Division 1900 0.0(28%
3 | Energy & Mineral Resource Division 1 0.000%
4 | Finance Division 1000 0.0013%
5 | Planning Division 1 0.000%
Total 66,150,000 100%

There have been no securities purchasedad or otherwise transferred by the sponsor and/or by the
directors of the issuer and their related parties within six months immediate preceding the date of filing
the information memorandum

(xii) The name and address of any person who owns, beneficially or of record, 5% or more
of the securities of the issuer, indicating the amount of securities owned, whether they
are owned beneficially or of record, and the percentage of the securities represented
by such ownership including number of equity shares whicht hey would be entitled to
upon exercise of warrant, option or right to con vert any convertible instrument:

SI.No Name of the Address Quantity of PrelPO
Shareholders Securities Held| percentage

1 Bangladesh Power | WAPDA BhabafMotijheel, Dhaka) 66,147,098 99.996%
Development Board
(BPDB)

As far as the existing information is concerned, there is neither any event occurred nor any intent of
exercising warrant, option or right to convert any convertible instrument.

(xiii ) The number of securities of the issuer owned by each of the top ten salaried officers,
and all other officers or employees as group, indicating the percentage of outstanding
shares repr esented by the securities owned:

No shares of APSCL are owned by any of its officers or employees.

(xiv) Description of previously issued debt or equity securities

APSCL has previously raised BDT 5,000 million privately through the issuance of 7 year non
convertible coupon bearing bonds. The coupon range of the bonds wa%8d& 10.5%.
The capital was raéd from various banksnd financial institutions
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d) Description of business

(i) The date on which the issuer company was incorporated and the date on which it
commenced operations and the nature of the business which the company and its
subsidiaries are engaged in or propose to engage in:

APSCL was incorporated under the Companies Act 1994 on 28 June 2000, as a part of the Power Sector
Development and Reform Program of the Government of Bangladesh (GOB). Ashuganj Power Station
Complex, Ashuganj Coinied Cycle Power Plant, Ashuganj Power Plant Training Centre and Ashugan;
Regional Accounting Office of BPDB were transferred to APSCL through a Provisional Vendor's
Agreement signed between Bangladesh Power Development Board (BPDB) and APSCL on 22 May 200

All the activities of the company commenced formally on 01 June 2003. Since then, the overall activities
of the Company including operation, maintenance and development of the Power Station have been
vested upon a Management Team consisting of the &mmg Director, the Executive Director
(Engineering), Executive Director (P & P) and the Executive Director (Finance).

Nature of Business
The nature of business of APSCL is to set up power plants and produce electricity which is sold to BPDB
and thereby dktributed across the country through the national grid.

(i) Location of the project Lo o
Pt { /[ Qa NI ZridpawerkBnEs arditiatedl & Ashuganj, Brahmanbaria.

(i) Plant, machinery, technology, process, etc :

Plants ¢ Theplants of Ashuganj Pwer Station Company Limited ligscated in Ashuganj, Brahmanbaria

Units Year of Commissioning Installed Capacity (MW) Present Capacity (MW)

Unit3,4&5 198688 450 394

50 MW 2011 53 45

225 MW 2015 223 223

200 MW Modular 2015 195 199
450 MW CCPP (South 2016 383 359
450 MW CCPP (North 2017 386 360
Total 1,690 1,580

Machinery ¢ APSCL is committed to replace low efficient machines by high efficient machines to save
the gas reserve of our country and reduce the per unit electricity generation cost. The company always
procures machineries in brand new condition. The machineries mporied from Germany, Japan,
Austria, Korea, Belgium and USA.

Technology¢ The primary technologgurrently used by APSCL is tlsembined cycle power plant
(CCPP), which is on average around 50% more efficient than a single cycle power system.

Process A combined cycle power plant (CCPP), on average, is around 50% more efficient than a single
cycle power system. CCPP does this by capturing waste heat from gas turbine and increasing efficiency
and electricity output. Initially, gas turbine burtiee fuel by compressing air and mixing it with fuel. This
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is then heated to a very high temperature where by the hotfaeled mixture moves througlhe

turbine blades and make them spin. The fast spinning turbine drives a generator and this mechanical
energy ¢§pinning of the turbine) is converted to electricity via the generator. This initial process
produces both power and hot exhaust gases. Exhaust gases, which would normally be a waste product
in a single cycle power plant, are captured in the CCPP usieat adtovery steam generator (HRSG) or
some other form of heat exchanger. The hot exhaust gas is then converted to steam and delivered to
the steam where it runs a steam turbine. The steam turbine then sends the energy to the generator
drive shaft, wheretiis converted to additional energy, i.e. electricity. The steam is then condensed back
to water and recycled.

(iv) Details of the major events in the history of the issuer, including details of
capacity/facility creation, launching of plant, products, marketing, change in
ownership and/or key management personnel etc

Date of Incorporation as Private Limited Compan 28 June 2000
Conversion from Private to Public 01 June 2003
Starting of Commercial Operation 01 June 2003
Capital Raise (Last) 08 June012
Installed Capacity 1,690 MW

Capital raising through issuance of debt securitiel BDT 5,000 millioraised in 2019 bissuing nogconvertible,
fully redeemablebondsthrough private placement

Changes in Ownership N/A
The Managing Director of APSCL was changed in May |
Change in key Management Personnel when Md. Nurul Alam was replaced by AMM Sazze
Rahman.

Ashuganj Power Station Company Limited (APSCL) is one of the largest power stations in Bangladesh
having a current total capacity @690MW. Electricity generated in this power station is supplied to the
national grid and thereby distributed to the conserms throughout the whole country. This power
station plays a significant role in the national economic development by generating aB¥u{dson

August 2018 of the total generation in theublicsectorin the country.

According to the Articles of Assation of the Company, 99.99% of the total shares is held by BPDB and
the rest of the shares are distributed among Ministry of Finance, Ministry of Planning, Power Division,
MOPEMR & Energy Division.

Ashuganj Power Station (APS) Complex was initiallynissioned in the year 1966 as the largest power
plant of the country at the time, whereby the company started the process of establishing two units of a
combined 128 MW capacity in the Ashuganj area. The area was chosen due to its proximity to required
infrastructure facilities to establish a thermal power plant, like river, transportation for heavy equipment
(highway, railway and waterway), fuel sourcing (Gas networks) etc. By July 1970 the two units were
operational. After the post liberation period Asharg Power Plant played an important role in the
reconstruction and economic development of Bangladesh. In December, 1986 and May, 1987 three
more units having a capacity of 150 MW each were commissioned. Simultaneously, a combined cycle
plant with a totalcapacity of 146MW (two gas turbine units having 56 MW capacity each and one steam
turbine unit having a capacity of 34MW) were commissioned in 1982, 1984 and 1986 respectively. In
2010, APSCL established a 50MW in 2010, commercially generating 53MW ridileince 30th April

2011.

Since 2013, APSCL has undertakerew projects (225MW CCPP, 450MW CCPP South, 450MW CCPP
North, and 200MW Modular). Among these 225MW CCPP project having 223MW of generation capacity
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was commissioned on 09 December 2013MWV Modular Plant having 195MW of generation capacity

was commissioned on 08 May 2015. Ashuganj CCPP (South) project having 360MW of generation
capacity is completed and commissioned on 18 June 2016. Ashuganj 450MW CCPP (North) project was
commissioned ol June 2017Unit-1,2 and GT plants are no longer in operation as of 28%& result,

total installedcapacity of APSCL1§90MW.

(v) Principal products or services of the issuer and markets for such products or services.
Past trends and future prospects regarding exports (if applicable) and local market,
demand and supply forecasts for the sector in which the product is included with
source of data:

Generation and supply of electricity is the only product of the Compalhythe electricity generated is
supplied to the sole purchaser, Bangladesh Power Development Board (BPDB) and the market of the
product is the whole country, whereby the electricity generated is distributed throughout the country
through the national gd.

Electricity is the major source of power f2 &G 2F GKS O2 dzy i NBh@BPDB B2y 2 YA
responsible for major portion of generation and distribution of electricity mainly in urban areas except

Dhaka and West Zone of the country. BPDBtaken a massive capacity expansion plan to add about

11,600 MW Generatiorcapacitiesin next 5 years to achieve 200 MW Capacity according to PSMP

2010 by 2021 with the aim to provide quality and reliable electricity to all the peopleedfountry for

desired economic and social development. The power system has been expanded to keep pace with the

fast growing demand.

As peBPDB Annual Report 2017, the year wise peak demand and peak generation is presented below:

Particulars Fiscal Year MaximumDemand | Maximum peak generation
(MW) (MW)
201112 7,518 6,066
201213 8,349 6,434
201314 9,268 7,356
RS 201415 10,283 7,817
201516 11,405 9,036
201617 12,644 9,479

Future prospects regarding local market
In the Power SysterMaster Plan (PSMP) 2010 demand forecast was made based on 7% GDP growth
rate. According to PSMP2010, yeaiwise peak demand forecast is presented below:

Particulars Fiscal Year Maximum Demand (MW)
201718 14,014
201819 15,527
Projected Demand 201920 17,304
202021 18,838
202122 20,443
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According to PSM@2016, yeaiwise additional supply forecast is presented below:

Particulars Fiscal Year Additional Power GeneratiorfMW)
201718 2,252
. . ) 201819 5,099
Projected additional power generation
201920 3,414
202021 4,269

(vi) If the issuer has more than one product or service, the relative contribution to sales
and income of each product or service that accounts for more than 10% of the
AT i PATUBO OT:0A1 OAOGAT OAO

APSCL only generates electricity whicsuigplied to the national grid and thereby distributed to the

consumers throughout the whole country.

(vii) Description of associates, subsidiary and holding company of the issuer and core areas
of business thereof :

APELcurrentlyhas no such associatessubsidiaries.

(viii ) How the products or services are distributed with details of the distribution channel.
Export possibilities and export obligations, if any

Electricity generated by theompanyis supplied to the national grid and thereby distributed to the
consumers throughout the whole counttiirough BPDBThe product of the company currently has no
export possibilities and export obligation.

(ix) Competitive conditions in business with names, percentage and volume of market
shares of major competitors :

Other Power Producers Installed Generation Capacity (MW)seon 28
October 2018
Public Sector
BPDB 5,266
EGCB 839
NWPGCL 1,211
RPCL 77
BPDBRPCL JV 149
Private Sector
IPPs 5,099
SIPPs (BPDB) 99
SIPPs (REB) 251
15 YR. Rental 169
3/5 YR. Rental 1,576
Power Import 1,160

Source: BPDB website
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(x) Sources and availability of raw materials, names and addresses of the principal
suppliers and contingency plan in case of any disruption

Name Address Web Address Telephone number

Bakrabadh Gas Distribution | Chapapur, Comilla, 350¢ www.bgdcl.org.bd | 02-8165074
Company Limited

As per the PPA, if there is any disruption in gas supply, BPDB will pay the capacity payment which will
cover the operating expense as well as financial payments. However, as APSCL is a government
organization, there is very little chance of such a disruptibs.peragreement withBakirabad Gas
Distribution Company ilited, the supplieris responsible forthe supply of gas in appropriate
specificatiors and quantity to theO 2 Y LJI pfae€lsi The company is guaranteed by BPDB for gas
supply agreement with required quantity and pressure. The company is yet to face any shortage of gas
supply or required gas pressure frats inception.

(xi) Sources of, and requirement for, power, gas and water; or any other utilities and
contingency plan in case of any disruption

Power Water Gas
The company has two sources of pow( Water required is takerfirom the | The company receive
Own power generation & BPDB adjacent Meghna river uninterrupted gas supply fron

Bakhrabad Gas Distributio
Company Ltd.

Contingency plan: Contingency plan: Contingency plan:
At present the company does not hay At present the company does nq¢ At present the company does ng
any arrangement for any interruption i| have any arrangement for an have any arrangement for an
the supply of electricity except th{ interruption in the supply of| interruption in the supply of ga
above. water except the above. except the above.

(xii) Names, address(s), telephone number, web address, e -mail and fax number of the A
AOOOT I AOO xET AAAT OT O A O pnmbp TO I TOA T &£ OEA
amount and percentage thereof :

All electricity generated by APSCL is solBR®B, atatutory body created in May 1, 1972, by
presidential Order N. 59.

Name Address Contact
Bangladesh Power Developmer| Bidyut Bhaban, Abdul Ghani Phone:9566061
Board Road, Dhakd 205 Fax: 880-2-9564765
Email:
member.ca@bpdb.gov.bd
Web:www.bpdb.gov.bd
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(xiii ) Names, address(s), telephone number, web address, e -mail and fax number of the

suppliers from whom the issuer purchases 10% or more

goods with amount and percentage thereof :
All of the gas required for the production of energy is obtained fRBakhrabadsas Distribution

Company Limited

of its raw material/ finished

Name

Address

Telephone number

Bakhrabad Gas Distribution
CompanyLimited

Chapapur, Comilla, 3500

Phone:02-8165074
Fax:081-77199

Email: ho@bgdcl.org.bd
Web: www.bgdcl.org.bd

(xiv) Description of any contract which the issuer has with its principal suppliers or

customers showing the total amount and quantity of transactio

is made and the duration of the contract

n for which the contract

PPA withthe Bangladesh Power
Development Board

Signing Date 21 September, 2017

Tenure 25 years

Principal Terms an(  No sale to third partiesExcept to the
Conditions extent that electric energy is requirddr

the operation of any parof the Facility,
the Parties agree that, during the Term,
the Company shall not, without the prior
written consent of BPDB:(a) sell or deliver
electric energy produced by the Facility to
any other person or entity than BPDB; Or
(b) confer upon any entity other than
BPDB any right in or to Dependable
Capacity

1 In accordance with the terms and condition
of the PPA, the Company ages® maintain
the Facility in accordance with the Technice
Limits, Prudent Utility Practices and Pruder
Electrical Practices and to make available &
deliver exclusively to BPDB, and BPDB
agrees to accept and purchase from the
Company, the Demdable Capacity and, to
the extent Dispatched, the Net Energy
Output.

9 From and after the Simple Cycle
Commercial Operation Date and durihg
Simple Cycle Operation Period, the Capac
Payment and Ener@dayment Payable to
the Company foDependable Capacity an
Net Energy Output, respectively shall be
calculated using 50% of t&eference
Capacity Pricdor the 1st Contract Year
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Combined Cycl&nit Operation and 100%
of the reference Energy Price

i From and after theCommercial Operatian
Date, the Capacity Paymesmid Energy
Payment payable to the Company for
Dependable Capacignd Net Energy
Output, espectively, in any period, during
the Term shalbe calculated based on the
Reference Capacifyrice and the Reference
Energy Price

9 From and after the Commercial
Operations Date, BPDS shall pay to the
Company, for each Month, a Capacity
Payment, in accordance with Section
13.2(a), for makingvailable the
Dependable Capacityn such Month

1 The total reference tariff as per final tariff
sheet is BDT 1.88 /kWh

GSA wittBakhrabad Gas
DistributionCompany Ltd.

Signing Date 3 August, 2016

Tenure 25 Years

Principal Terms an(  Subject to the terms and condition
Conditions hereinafter set forth Seller agrees f

sell/deliver to Buyer and Buyer agrees
buy/receive on a regular basis at a maxim
rate of 1.84 Million SCM (65 Million SCF
gas per day or 55.22 Million SCM (1€
Million SCF) per month or 672 Million SC
(23,725 Million SCF) per stream year at
maximum  hourly flow rate 0
approximately 0.076 Million SCM 2.
(Million SCF) subject to available of Ga
Gas Grid Line i.e. source. However, the tc
volume of gas consumption of APSCL sha
confined within 230 MMSCFD as per Ref.-N
4 1 .01.13(2)1 13 1 dated 14.06.2011
Bangladesh OQOil, Gas & Mineral Corporal
(Petrobangla)

9 Natural gas consisting of hydrocarbons &
other gases, consisting primarily of methar
which at a temperatte of sixty (60
degrees Fahrenheit  fifteen decimal
(15.6) degrees Celsius and at a pressure
fourteen decimal seven three (14.73) pai
one decimal zero one three twive

1 (2.01325) bar absolute are in a gase
state but suchterm when applied to gas t
be delivered under this Agreement to t
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Buyer at the

Delivery Point
include the separate constituents which t
Seller may or must extract to comply w
and does in fact extract or cause tme

extracted beforedelivery.

9 Fuel cost as per the final tariff sheet is B

0.6157/ kwWh.

shall n

(xv) Description of licenses, registrations, NOC and permissions obtained by the issuer with
issue, renewal and expiry dates :

Name of Certificate/License/

License Issuer / Issuing

Registration/NOC Authority Certificate / License Number Expiry Date Renewal
Certificate of Incorporation REGEIET @7 Jollil SIEE ¢ C-40630 (2328)/2000 NIA
Companies, Bangladesh
E-TIN Certificate National Board of Revenue 194838663327 N/A
VAT Certificate National Board of Revenue 23161011989 N/A
Trade license Ashuganj Union Council 726 30.06.2019 Every year
Environment clearance plant wise:
450 MW CCPP (South) 1808361 01.05.2019 Applicationfor
50 MW 1808360 22052019 | 'enewal has beer
submitted on
Unit 3, 4 & 5, 200 MW Modular 1808362 26.06.2019 13.05.2019
Department of Environment
225 MW 1808363 01.09.2019 Every year
450 MW CCPP (North) 1917137 09.10.2019 Every year
Fire License Fire Service an€ivil Defense AD/Comilla/7751/20162020 30.06.2019 Every year
Bangladesh. Erlnergy. Regulatory Bangladesh En_ergy Regulatory PSPGCO0L 30.08.2019 Every year
Commission License Commission
1SO 9001:2015 Bureau Veritas IND 19.8850U/Q/E/HS 14.09.2021
ISO 140001:2015 Bureau Veritas IND 19.8850U/Q/E/HS 14.09.2021
BS OHSAS 18001:2007 Bureau Veritas IND 19.8850U/Q/E/HS 11.03.2021

(xvi) Description of any material patents, trademarks, licenses or royalty agreements

The issuer does not have any mategatents, trademarks, licenses or royalty agreements.
(xvii) Number of total employees and number of full

The company hagl6full time employees as on December 31, 200ffe details are given below:

-time employees :

Officers and Worker Total Number of Full time
Salary Range (Monthly) )
Corporate Office|  Factory Employees Employees
Not Less Than Tk. 5,000 20 792 812 716
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(xviii ) A brief description of business strategy :
lt{/[Qa odzaAySaa adN}IGS3axsa I
f EnsuremaximumlLJ2 6 SNJ ISy SN} GA2y (2
System Master Plan (PSMP 2010 and 2016).

NBE Y
initdaiviImiNder the PGverd 2 &S NJ

1 Ensure sustainable growth and modernization of existing facilities with potential for success
through increasing capacity and efficiency.

1 replace low efficient machines by higffficient machines to save the gas reserve of our country
and reduce the per unit electricity generation cost

1 mitigate the dependency over the natural gas, APSCL aims to implement some other power
plants based on alternative sources of eneirggiuding cal, HFO and renewable energy

9 Through implementation of these power plants in addition to existing capatitg total
generation capacitytarget of APSCIs 4,980 MW by 2025 and 7,047 MW by 203®RSCL is
committed to play the protagonist role in the powsector of Bangladesh.

(xix) A table containing the existing installed capacities for each product or service, capacity
utilization for these products or services in the previous years, projected capacities for
existing as well as proposed products or service s and the assumptions for future
capacity utilization for the next three years in respect of existing as well as proposed
products or services. If the projected capacity utilization is higher than the actual
average capacity utilization, rationale to achie ve the projected levels :

Actual Installed And Utilized Capacity
Unit Installed Capacity per year Capacity Utilization for this
Products(Plants) products
201617 | 201516 | 201415 | 201617 | 201516 201415
Unit-1&2 (MW) 64 128 128 50 102 100
Unit-3,4&5 (MW) 450 450 450 395 430 450
CCPP(GT, ST) (MW) - 56 90 - 40 -
50MW GE (MW) 53 53 53 46 51 53
225MW CCPP (MW) 223 225 150 222 223 144
200 MW Modular | (MW) 195 195 195 195 195 195
450MW CCPP (South (MW) 382 373 - 359 360 -
450MW CCPP (North| (MW) 389 - - 360 - -
Total (MW) | 1,756 1,480 1,066 1,627 1,401 942
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Forecast Installed And Utilized Capacity
Unit Installed Capacity per year Capacity Utilization for this
Products(Plants) products
201718 | 201819 | 201920 | 201718 | 201819 | 201920

Unit-3,4&5 (MW) 450 450 450 3A 3A 3A

50MW GE (MW) 53 53 53 46 46 46
225MW CCPP (MW) 223 223 223 223 223 223
200 MW Modular (MW) 195 195 195 199 199 199
450MW CCPP (South (MW) 383 383 383 359 359 359
450MW CCPP (North| (MW) 386 386 386 360 360 360
Total (MW) 1,690 1,690 1,690 1,580 1,580 1,580

The Units 1, 2 and GThad been operating for several decadesedricity production of Unit 1Unit 2

and GT1 has beershut downin 20172018 The 450 MW CCPP (South) was commissioned in the 2015
16 and 450 MW CCPP (North) was commissioned in-201%, which are replacing the old power
plants. In addition the 400 MW (East) and 1,320 MW doated power plants is currently under
progress and wikkventually replace the Units 3, 4 and 5.

The average capacity utilization for 2018, 201516 and 201617 was 8%, $% and 8% respectively.
The forecasted capacity utilization for the next three years3#.9The capacity utilization has increased
dueto replacement of older plants with more efficient new plants.

e) Description of property

(i) Location and Area of Land, Building, Principle plants and other property of the
Company and the condition thereof :

Auditors certificate regarding description dénd

This is to confirm that land totaling 311.225 acres was leased out to Ashuganj Power Station Company

[ AYAGSR o0& D2@SNYyyYSyd 2F . Fy3ftlrRSaK dzyRSNJI | LINE &
Power Development Board and APSCL. The plant of AR#®Cated on 2635 acres of said leasehold

land.

A summarized status of the said land area is given in Annexure 1 and 2.

Sdr
Dhaka, Bangladesh S. F. AHMED & CO.
Dated, 19 February 2019 Chartered Accountants
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Annexure 1

Details of land acquired for and transferrcd to APSGL as per valdmreement (Provisional)

LA case/ Transfer agreement ni Mouza Area of Land (acres)
LA-30/64-65 Sonarampur 110.81
LA30(4) 6465 Sonarampur 12.465
LA41/67-68 Sonarampur 0.2
RIy29/69/2018 Sonarampur 29
8/ 68-69 Sonarampur 2.39
40/ 67-68 Sonarampur 211
94/ 6364 Sonarampur 1.48
Do Char Chartola 6.1
30(1)/ 6465 Char Chartola 5.29
30(2V 6465 Shohagpur 31.89
8/67-68 Shohagpur 10.08
30(3)/64-65 Char Sonarampur 33.27
30(3)/64-65 Char Sonarampur 55.23
39/67-68 Char Sonarampur 10.93
Total 311.225
Annexure-2
Details of land usage by ABS as per master plan
Sl. | Location Land area . . Rent
No L?Esr:;)ea under usage Ot:gze(ﬁ';] P Ml(fit)lon Receipt Remarks
(acres) (*r**)
1 Power plant and
residential  area(including No mutation
16.43 acres of land @ 167405 167.405 No done ves
Railyway)
2 River bank of eastiest :
side of Rype residential 20.00 20.00 No No 31utaﬂon Yes
area one
3 North-south side of Bype
residential area :
(outside the boundary) 10.00 10.00 No No ;nutatlon Yes
(Curently inside the one
Boundary)
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4 Resumed portion of char
land (Approximately 800 .

feet far from the 47.03 * - No No ;nutahon No
boundary of power one
Plant in theriver bed)

5 Unused portion of Char Yes Land development
(Approximately 800 feet _ onl tax @ISAT) against
far ftom the boundary of 52.40 52.40 N No mutation (f Y J
: . . . 0 or 50.5016 acres not
power plant in the river done 1.8984 :
el : claimed due to land
acres) under river bed
6 Acquired land returned 012 . N No mutation N
bv the Govt. to BPDB ' *)- ° done °
7 Transferred land to the .
No mutation

Ministry of Roads and 0.52 *) - No d No
Hiohwavs bv BPDB one

8 Transferred land for No mutation
school bv BPDB 3.00 3.00 No done ves

9 Land used by BPDB
(office, Kalabagan sub 295 295 NoO No mutation Yes
centre and 800 sguare done

feet residential building

10 | Land used for mosque i
15 15 No Nomutation |y o
done
11 | Land used for public road i
70 70 NoO No mutation No Due to and used
done for public road
Total 311.225 263.55

(*) Government has deequisitioned the area of char and river side land of 47.67 (47@32+
+ 0.52) acres. Hence, these are not being used by APSCL.

(**) APSCL is not the ownef the land butis using the land for the purpose of electricity generation. As
per provisional vendor's agreement between BPDB and APSCL, the assets andslialbititibeen
transferred toAPSClexcept for the said leasehold land since land shall be transferred to the company
after obtaining approval from relevant ministries/ authorities.

(***) No mutation was done during the transfer of the land from BPDB toCARPBut APSCL paid the
holding tax both for Ashuganj Tap Bidyut Kendra and APSCL. Besides APSCL also paid Union Parishad Tax

(****) APSCL has not paid any lease rent against the land, but hasapaidievelopment taxq{sidr) of
the land and Union Parisdal'axup to 1424 BS
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Buildings:

Sl. Other plants / Office Building: Area (Sgm)
1 | 128MW Pump Station 30
2 | 128MW Water Treatment Plant 569.3
3 | 300MW Laboratory 330
4 | 300MW Pump House 86
5 | 300MW Water Treatment Building 786
6 | Auxiliary Supply Bulding 341.86
7 | Hydrozen Plant 16
8 | Work Shop 420
9 | Central Diesel Plant 85
10 | Canteen Building 1,950.00
11 | Civil Maintenance Office (Tin Shed) 190
12 | GarragecPacca 113.49
13 | Garrage(Tin Shed) 380
14 | GEC Tin Shed Godovn 241.12
15 | Store (Part) 4,213.95
16 | Security Office Building 40
17 | RAQ Office (Tin Shed) 310
18 | Hospital 157
19 | School Building 1,488.37
Total Sgm 11,748.09
S.N Residential Builiding: Area (Sgm)
1 |B1 1,079.00
2 | B2 1,079.00
3 | B3 1,079.00
4 | B4 1,079.00
5 | B5 1,079.00
6 | G1 (1250sft) 558.14
7 | G10 (1000sft) 967.44
8 | G11 (1000sft) 725.58
9 | G12 (1000sft) 967.44
10 | G13 (1000sft) 967.44
11 | G14 (1000sft) 967.44
12 | G15 (1000sft) 967.44
13 | G16 (1000sft) 967.44
14 | G17 (1000sft) 967.44
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15 | G18 (1000sft) 967.44
16 | G19 (1000sft) 725.58
17 | G2 (1250 sft) 837.18
18 | G3 (1250 sft) 837.18
19 | G4 (1250 sft) 837.18
20 | G5 (1250 sft) 837.18
21 | G6 (1250 sft) 837.18
22 | G7 (1250 sft) 837.18
23 | G 8 (1250 sft) 967.44
24 | G 9 (1250 sft) 967.44
36 | VIP ResHouse 2,310.00
37 | Moktab 147.53
38 | Mosque 460
39 | Officers Club 480
40 | Officers Dormitory(B. Area) 558.14
25 | Doyal (9 building) 6,503.21
26 | Anirban (4 building) 2,526.96
27 | Tarulata (7 building) 4,162.05
28 | Karabi (1 building) 696.77
29 | Shapla2 building) 966.19
30 | Anamica (21 building) 8,584.24
31 | Provati (4 building) 1,393.55
32 | Durbar (5 building) 1,839.48
33 | Kollol & BDcompartment (3 building) 2,489.80
Total Sgm 55,219.70

Principal plants:

Name of the Unit

Year of Commissioning

Installed Gpacity

Present @pacity

(MW) (MW)

Unit -3 1986 150 129
Unit -4 1987 150 137
Unit -5 1988 150 128
50MW 2011 53 45

225MW 2015 223 223
200 Mo (Coner i Ui
450MW South 2016 383 359
450MW North 2017 386 360
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(if)  Whether the property is owned by the company or taken on lease

The Ashuganj Power Station Complex originally started its activities in 1966, when the government
acquired land in the Ashuganj area for the construction of power plakdspart of the Power Sector
Development and Reform Program of the Government of Bangladesh (GoB), Ashuganj Power Station
Company Limited (APSCL) was incorporated under the @uegAct 1994 on June 28, 2000 and

LINE A AA2Y L @Sy R2 Nbetiveeh BaNgabe¥hSPgvier Devepman Bbgrd(RPDB) and
APSCL on May 22, 2003, whereby all assets (except for the land) and liabilities of Ashuganj Power Station
Complex, Ashuganj Combined Cycle Power Plant, Ashuganj Power Plant Training Centre and Ashuganj
Regional Accounting Office of BPDB were transferred to AR property is indirectly owned by the
company. The landtill belongs to Bangladesh Power Development Board (BPDB) which holds 99.996%
shares of Ashuganj Power Station Company Limited (APBQIE there is no formal agreement
between these companies regarding the use of land, it is implicit that this land use arrangement is
permanent in nature since APSCL produce electricity for BDPB.

(iii) Dates of purchase, last payment date of current rent ( ¥T&ql) and mutation date of lands,

deed value and other costs including details of land development cost, if any and
current use thereof :

The land belongs to BPDB; however APSCL has been provided permission to use the land at their
discretion for the required electricity generation purpose. APSCL develops the land at their own cost
which is Tk. 1,180,354nd pays all land related taxes onhadf of BPDBThe lastdfsidf dated 8thMay

2018 amounting to Tk. 173,845 was paid by APSCL on behalf of BBafkd on the provisional

GSYR2NDA F3ANBSYSyGs GKSNB A& y2 LIZNOKIF&S 2N Ydzil d

(iv) The names of the persons from whom the lands has been acquired/ proposed to be
acquired along with the cost of acquisition and relation, if any, of such persons to the
issuer or any sponsor or director thereof

The land is owned bBangladesh Power Development BoéBIPDB). APSCL has not acquired the land,
but they have been provided authorization to use the land by BPDB to generate electricity.

(v) Details of whether the issuer has received all the approvals pertaining  to use of the
land, if required:

This is not applicable for APSCL. The factory is situatbe iand oBPDBand APSCL operates based on
0§KS D2 @SNYYSYy if@ &lectNdylj AzsE MoSappiodajertaining to the use of landsi
required.

(vi) If the property is owned by the issuer, whether there is a mortgage or other type of
charge on the prope rty, with name of the mortgagee:

There is no such mortgage or charge on the property.

(vii) If the property is taken on lease, the expiration dates of the lease with name of the
lessor, principal terms and conditions of the lease ag reements and detail s of payment:

There is noformal leaseagreement However, APSCL has authorization from BPDB to use the land to
generate electricity, and hile there is no formal agreement between these companies regarding the
use of land, it is implicit that this land use arrangement is permanent in nature since APSCL produce
electricity for BDPB.
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(viii ) Dates of purchase of plant and machineries along with sellers name, address, years of
sale, condition when purchased, country of origin, useful economic life at purchase and
remaining economic life, purchase price and written down value

Plant/ set Date of Sellers Name | Address | Years| Conditions | Country of Useful | Remaining| Purchase| Written
of Purchase of seller of when Origin Economic| Economic Price Down
Machineries Sale | Purchased Life Life Value
Unit-3,4&5 By STGBBC, Germany| Not Brand Switzerland 25 4,5&6 Tk. 2,760| Tk. 647
Vendors Germany, & Japan | sold New Year Crore Crore
Agreement Boiler IHI,
Japan
50MW GE 2011 Gas Engin&E, | Austria Not Brand Austria 15 9 Years Tk. 350 | Tk.219
Jenbacher, sold New Crore Crore
Austria
225MW 201315 GT, ST, Germany| Not Brand Germany 25 23 Years | Tk. 1,814 Tk.
CCPP Generator & Korea | sold New Crore 1,745
Siemens, Crore
Germany,
HRS@KME,
Korea
450MW 201316 GT, ST, Germany| Not Brand Germany 25 24 Years | Tk. 3,116 Tk.
CCPP Generator & sold New Crore 3,005
(South) Siemens, Belgium Crore
Germany,
HRSGCMI,
Belgium
450MW 201417 GT, ST, Germany| Not Brand Germany 25 25 Years | Tk. 2,382| Tk.
CCPP Generator & USA | sold New Crore 2,376
(North) Siemens, Crore
Germany,HRSC
Nootter
Ericson, USA

(ix) Details of the machineries required to be bought by the issuer, cost of the machineries,
name of the suppliers, date of placement of order and the date or expected date of
supply, etc.:

The Engineering, Procurement and Construction (EPC) contractors which has been awarded to China
National Technical Import & Export Corporation and China National Corporation for Overseas
Economic Cooperation Consortium (CNJGDEC Consortium) will complete the projeithin 3

years from the effective date of contract (July 01, 20&8) it is their responsibility to have the
machineries brought in and installegcordingly.

()

the cost estimates given shall also be mentioned :

In case the machineries are yet to be delivered, the date of quotations relied upon for

The price scheduleas quoted by China National Technical Import & Export Corporation and China
National Corporation for Overseas Economic Cooperation Consortium {OBDIDEC Consortiuor)

20 March 2018, based on which the EPC contract has been agreed amtdwEhe price for the

machineries to be imported has been fixed and will not change.
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(xi) If plantis purchased in brand new condition then it should be mentioned
' dZRAG2NRAa / SNIAFAOIGS wS3aFNRAY3I al OKA

Ashuganj Power Station Company Limited (APS&lpower generation company requiring machineries
to be imported to carry out its commercial activities. As per information provided to us by the
management of APSCL during our audit, all the equipment of APSCL were purchased in brand new
condition. Thereare no reconditioned or secondhand equipment installed by the company as at 30
June 2017.

Dhaka Bangladesh Sd-
Dated: 25 January 2018 S.F Ahmed & Co.
CharteredAccountants

(xii) Details of the second hand or reconditioned machineries bought or proposed to be
bought, if any, including the age of the machineries, balance estimated useful life, etc.
as per PSI certificates of the said machineries as submitted to the Commission

As APSCL purchases all machinernidsrand new condition there is no second hand or reconditioned
machinery being bought or proposed to be bought by the Company.

(xiii ) A physical verification report by the issue manager(s) regarding the properties as
submitted to the Commission :
Physicalverification report on Ashuganj Power Station Company Limited

Visited and accompanied by:

Particulars

Mr. Deedarul Hug Khan Chief Executive Officer
On behalf ofBRAC EPL Mr. Syed Rashed Hussain Assistant Vice President
Investments Limited i

Mr. Taskin Sadman Analyst

Md. Sohel Rahman CEO (Additional Charge)
On behalf oflCB Capital Ms. Swapna Roy Senior Executive Officer
Management Limited . -

Mr. Md. Fazlul Hoque Executive Officer

Mr. Abu Dalim Md. Fazlullah Executive Officer

Engr. MdShah Alam Khan Chief Engineer(450 MW CCPI
On behalf of Ashuganj Power North & 450 MW CCPP Solith
Station Company Limited Mr. A.B.M Jakir Hussain, FCMA | Manager (Accounts)

Mr. Giasuddin Mulla, ACCA Manager (Finance)
Date of Visit 3“March, 2019
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Companyoverview:

APSCL was incorporated under the Companies Act 1994 on 28 June 2000, as a part of the Power Sector
Development and Reform Program of the Government of Bangladesh fS®anj Power Station
Complex, Ashuganj Combined Cycle Power Plant, AshBgawrgr Plant Training Centre and Ashugan;
Regional Accounting Office of BPDB were transferred to APSCL through a Provisional Vendor's
Agreement signed between Bangladesh Power Development Board (BPDB) and APSCL on 22 May 2003.

Registered Office: AshuganBrahmanbaria3402

Corporate OfficeNavana Rahim Ardent (Lex&), 185, Shahid Syed Nazrul Islam Sarani
(Old 39, Khrail, Bijoy NagarfPaltan, Dhaka

Nature of businessPower Generation
Products:Electricity

Description of properties:

Particulars Remarks

Area of landused by the company 263.55acres

Location Ashuganj, Brahmanbaria.

Ownership Bangladesh Power Development Board (BPD
Boundary wall Surrounded

{AIYyo62FNR Ay O2YLJ Y| Yes

Road beside the land Yes

Description of equipments:

Ashuganj 450MW CCPP North Plant
SI Name of equipment Manufacturer/ Seller Country of origin
1 | Gas Turbine Siemens Germany
2 | Steam Turbine Siemens Germany
3 | HRSG Nooter Eriksen Malasya & China
4 | Bypass Stack Nooter Eriksen Vietnam
5 | Generator Siemens Germany
6 | Step up Transformer Hyosung Corporation China
7 | Gas Booster Compressor Atlas Copco Comptec LL USA
8 | Station Auxiliary transformer (s) Hyosung Corporation China
9 | Unit Auxiliary Transformer(s) Hyosung Corporation China
10 | Start uptransformer Hyosung Corporation China
11 | MV/LV Transformer Hyosung Corporation China
12 | 400 KV GIS Parque Cientifico India
Technology
13 | Spares for Gas turbine, steam turbine & Generatoe Siemens Germany
(Initial spare parts for Siemens supplied equipment
14 | Spares parts for Heat Recovery System Nooter Eriksen Malasya & China
15 | Feed Water Pump and Motor Flowserve & Hyundai Spain & Korea
16 | Condenset Pump and Motor Flowserve & Hyundai Spain & Korea
17 | Ciculating Water Pump and Motor Flowserve& Hyundai Spain & Korea
18 | Fire Fighting Pump and Motor GrundFos X USA
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Ashuganj 450MW CCPP South Plant

Sl Name of equipment Manufacturer/ Seller Country of origin
1 | Gas Turbine Siemens Germany
2 | Steam Turbine Siemens Germany
3 | Generator Siemens Germany
4 | HRSG CMI Belgium
5 | Bypass Stack CLIDE BERGEMANN China
Power Group
6 | Step up Transformer Siemens Transformer China
(Wuhan) Co. Ltd.
7 | Gas Booster Compressor Atlas Copco Comptec LL USA
8 | Station Auxiliary transformer (s) Siemens Transformer China
(Wuhan) Co. Ltd.
9 | Unit Auxiliary Transformer(s) Siemens Transformer China
(Wuhan) Co. Ltd.
10 | Start up transformer IMEFY Spain
11 | MVILV Transformer IMEFY Spain
12 | 230 KV GIS Sudbation including Generator Circuit Siemens Transformer China
Breaker(s), 7 bays equipmerdad associated CTs, (Wuhan) Co. Ltd.
VTs, surge arresters, disconnectors, and earthing
switches, etc
13 | Spares for Gas turbine, steam turbine & Generatoe Siemens Germany
(Initial spare parts for Siemens supplied equipment
14 | Spares parts for Heat Recovery System (CMI supp CMmI Belgium
spares)
Ashuganj 3, 4, & 5 Units
Sl Name of equipment Manufacturer/ Seller Country of origin
1 | Steam Turbine ALSTOM / GE Germany
2 | Boiler IHI JAPAN
3 | Generator BBC Germany
4 | Boiler Feed Pump EBARA JAPAN
5 | Booster Pump EBARA JAPAN
6 | Condensor ALSTOM / GE Germany
7 | Generator BBC Germany
8 | A)Station Auxiliary transformer (s) HYOSONG HEAVY SEOL, KOREA
INDUSTRIES LTD
9 | B)Station Auxiliary transformer (s) Green Power Bangladesh
10 | A)Unit Auxiliary Transformer(s) HYOSONG HEAVY SEOL, KOREA
INDUSTRIES LTD
11 | B)Unit Auxiliary Transformer(s) Energypac Bangladesh
12 | Boiler Feed Pump Motor(BFP) TOSHIBA CORPORATI Tokyo, Japan
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13 | Condenstae Pump Motor TOSHIBA CORPORATI Tokyo, Japan
14 | Ciculating Cooling Water Pump Motor(CCWP) JEUMONTSCHNEIDER France
15 | Variable Speed Coupling VOITH Germany
16 | Cooling Water Pump TOSHIBA CORPORATI Tokyo, Japan
17 | Vaccuum PumgpSteam Side SIHI/FLOWSERVE Germany
18 | Vaccuum PumpWater Side SIHI/FLOWSERVE Germany
19 | Hydrogen Pump ELB Germany
20 | Dosing Pumps NIKKISHO JAPAN
21 | Electric Fire Fighting Pump Motor BRUSH Electrical England
Machines Ltd.
22 | Fire Fighting Pump and Motor SPP UK
23 | DCS Control System for Unit £3! (Dekontic system BBC Germany
24 | DCS Control System for Unit # 3 & 4 (ABB P14) ABB Germany
25 | MV Switchgear Fuji Electic Japan
26 | Forced Draft Fan Motor(FD) TOSHIBA CORPORATI Tokyo, Japan
27 | cw Pump EBARA Japan
28 | Excitation system BBC Germany
29 | LV Switchgear TERASAKI ELECTRIC Japan
LTD
30 | A)Battey system(220VDC,+224VDC) Mass tech controls Pvt It India
31 | B)Battey system(220VDC,+224VDC) Gutor Switzerland
32 | Inverter SAB NIFE Korea
33 | Automatic transfer system(ATS) BBC Germany
Ashuganj 50MW Gas Engine Plant
Sl Name of equipment Manufacturer/ Seller Country of origin
1 | Engine GE Jenbacher Austria
2 | Generator AVK/CGT Romania
3 | Turbocharger ABB Switzerland
4 | Generator circuit breaker Schneider France
5 | Generator step up transformer OASA Spain
6 | Auxiliary transformer Schneider France
7 | 132 kV circuit breaker Siemens Germany
8 | 132 kV CT, PT, Bushing Trench France
9 | 132 kV Isolator SDCEM France
10 | 132 kV Lightning arrester Tri delta Germany
11 | SCADA Siemens Germany
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Ashuganj 225MW CCPP Plant

SI Name of equipment Manufacturer/ Seller Country of origin
1 | Gas Turbine Siemens AG Germany
2 | Steam Turbine Siemens AG Germany
3 | Generator Siemens AG Germany
4 | HRSG Daekyung Machinery & Korea
EngineeringCo., Ltd.
(DKME)
5 | Bypass Stack Baltec IES Australia
6 | Step up Transformer Hyosung Korea
7 | Gas Booster Compressor N/A N/A
8 | Station Auxiliary Transformer (s) Hyosung Korea
9 | Unit Auxiliary Transformer(s) Hyosung Korea
10 | Start up Transformer Siemens (Traf@nion) UK
11 | Spares for Gas turbine, steam turbine & Generator Siemens AG Germany
(Initial spare parts for Siemens supplied equipment
12 | Spares parts for Heat Recovery System (DKME Daekyung Machinery & Korea
supplied spares) Engineering ColLtd.
(DKME)
13 | Feed Water Pump and Motor Pump: CWHydro Inc., Pump: Korea, Motor:
Motor: Hyundai Korea
14 | Condensate Pump and Motor Pump: CWHydro Inc., Pump: Korea, Motor:
Motor: Hyundai Korea
15 | Circulating Water Pump and Motor Pump: Hyosung Pump: Korea, Motor:
Goodsprings, Motor: Korea
Hyundai
16 | Fire Fighting Pump and Motor Pump: Patterson, Motor:| Pump: USA, Motor:
GE Mexico
17 | Auxiliary Circulating Water Pump and Motor Pump: Hyosung Pump: Korea, Motor:
Goodsprings, Motor: Korea
Hyundai
18 | 132 KV AIS Stgtation ABB India
Description of buildings:
Sl. Other plants / Office Building: Area (Sgm)
1 | 128MW Pump Station 30
2 | 128MW Water Treatment Plant 569.3
3 | 300MW Laboratory 330
4 | 300MW Pump House 86
5 | 300MW Water Treatment Building 786
6 | Auxiliary Supply Bulding 341.86
7 | Hydrozen Plant 16
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8 | Work Shop 420
Central Diesel Plant 85
10 | Canteen Building 1,950.00
11 | Civil Maintenance Office (Tin Shed) 190
12 | GarragecPacca 113.49
13 | Garrage(Tin Shed) 380
14 | GEC Tin Shed Gododn 241.12
15 | Store (Part) 4,213.95
16 | Security Office Building 40
17 | RAOQ Office (Tin Shed) 310
18 | Hospital 157
19 | School Building 1,488.37
Total Sqgm 11,748.09
S.N Residential Builiding: Area (Sgm)
1 |B1 1,079.00
2 | B2 1,079.00
3 | B3 1,079.00
4 | B4 1,079.00
5 |B5 1,079.00
6 | G1 (1250sft) 558.14
7 | G10 (1000sft) 967.44
8 | G11 (1000sft) 725.58
9 | G12 (1000sft) 967.44
10 | G13 (1000sft) 967.44
11 | G14 (1000sft) 967.44
12 | G15 (1000sft) 967.44
13 | G16 (1000sft) 967.44
14 | G17 (1000sft) 967.44
15 | G18 (1000sft) 967.44
16 | G19 (1000sft) 725.58
17 | G2 (1250 sft) 837.18
18 | G3 (1250 sft) 837.18
19 | G4 (1250 sft) 837.18
20 | G5 (1250 sft) 837.18
21 | G6 (1250 sft) 837.18
22 | G7 (1250 sft) 837.18
23 | G 8 (1250 sft) 967.44
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24 | G 9 (1250sft) 967.44
36 | VIP Rest House 2,310.00
37 | Moktab 147.53
38 | Mosque 460
39 | Officers Club 480
40 | Officers Dormitory(B. Area) 558.14
25 | Doyal (9 building) 6,503.21
26 | Anirban (4 building) 2,526.96
27 | Tarulata (7 building) 4,162.05
28 | Karabi (Ibuilding) 696.77
29 | Shapla (2 building) 966.19
30 | Anamica (21 building) 8,584.24
31 | Provati (4 building) 1,393.55
32 | Durbar (5 building) 1,839.48
33 | Kollol & Dcompartment (3 building) 2,489.80
Total Sgm 55,219.70
Sd-

Deedarul Hug Khan

CEO

BRAEPL Investments Limited

Sd-

Md. Sohel Rahman

CEO (Additional Charge)

ICB Capital Management Limite

(xiv) If the issuer is entitled to any intellectual property right or intangible asset, full
description of the property, whether the same are legally held by the issuer and
whether all formalities in this regard have been complied with

The issuer is not entitled to any intellectual property right or intangible assets.

(xv) Full description of other properties of the issuer

Name of Assets Written downValue as on 30 June 20!
Building 1,785,662,672
Plant & Machinery 10,328,187,678
Office Equipments 18,338,707
Vehicles 53,450,447
Furniture & Fixtures 3,767,626
Overhauling Projects 4,152,800,330
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f) Plan of Operation and discussion of Financial Condition:

iy )£ OEA EOOOAO EAO 110 OOAOOAA EOO AT i1 AOAEAI 1TE
for the period which would be required to start commercial operation which shall,
among others, include: -
(a) Projected financial statements up to the year afommercial operation;
(b) Rationale behind the projection;
c!'1TU APAAOAA OECI EEZEAAT O AEAT CAO ET OEA EC
(d) Detail plan of capital investment with breakup;
(e) Summary of feasibility report, etc.
Theissuer has started its commeat operation.
iy ) £ OEA EOOOAO EAA AAAT ET 1 DPAOAOGEI T h OEA EOOOA
financial position and changes in financial position and cash flows for the last five years
or from commercial operation, which is shorter, shall be fur nished in tabular form
which shall, among others, include the following information:
Income Statement
For the year ended
Particulars Junl? Junl6 Junlb5 Junl4 Junl3
Revenue 15,660,032,053  8,413,064,246| 7,094,702,639  6,971,021,960,  7,537,809,811
Gross profit 6,025,890,111] 1,455,446,764 1,521,700,085 1,513,806,470] 1,787,223,481
Operation and maintenance (1,114,503,520) (825,144,992)| (1,054,811,956 (763,412,747) (651,435,723)
expenses
Operating profit 5,040,595,293 717,907,435 552,855,273 750,393,723 1,135,787,758
Finance Income 41,137,027 190,175,309 104,116,223 - -
Financial Expense (2,302,253,023)  (553,254,016)  (165,955,369)  (183,456,017)  (288,320,466)
Foreign currency (1,252,962,811) (19,077,616) - - -
fluctuation (gain)/loss
Profit before tax 1,602,169,470 318,963,556 467,634,407 801,179,955 968,594,879
Profit after tax 1,507,187,203 240,617,081 367,634,407 681,179,955 718,594,879
Statement of Financial Statements
For the year ended
Particulars | Junl7 Junl6 Junl5 Junl4 Junl3
Assets
Non-current assets
Total norcurrent assets 87,650,148,313 83,080,940,293 72,433,480,043 50,667,357,202 37,055,979,408
Current assets
Total current assets 10,458,718,871] 7,638,066,633  5,083,144,790  4,455,070,967| 6,208,071,774

Total assets

98,108,867,184

90,719,006,926

77,516,624,833

55,122,428,169

43,264,051,182

Equity and liabilities

Total Ejuity

17,593,482,629

16,185,520,427

15,977,978,347

15,643,418,939

13,905,051,184
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Debt service liabilities
(DSL)

10,252,300,000

10,252,300,000

10,252,300,000

10,252,300,000

10,252,300,000

Non-current liabilities

Total noncurrent liabilities 63,670,052,702 61,953,815,635 49,169,983,694 27,414,709,068 16,053,927,101
Current liabilities

Totalcurrent liabilities 6,593,031,853  2,327,370,864  2,116,362,792  1,987,831,008  3,052,772,898
Total Liabilities 80,515,384,555 74,533,486,499 61,538,646,486 39,479,009,230/ 29,358,999,998
Total Ejuity and liabilities 98,108,867,184 90,719,006,926 77,516,624,833 55,122,428,169 43,264,051,182

Statement ofCash Flow

For the year ended

Particulars

Junl?

Junl6

Junl5

Junl4

Junl3

Net cash received from
operating activities

5,326,056,092

2,871,149,722

2,132,619,055

4,047,999,142

3,285,320,979

Net cash used in investing
activities

(6,953,149,764)

(13,431,869,134)

(23,818,380,370)

(15,530,674,976

(13,178,975,056)

Net cash from/(used in)
financing activities

3,190,685,187

12,736,883,944

21,623,700,561

12,127,602,208

9,201,341,644

Net increase in cash and| 1,563,591,515  2,176,164,532 (62,060,754) 644,926,374 (692,312,433)
cash equivalents (A+B+C)
Closing cash and cash 5,160,571,223 3,542,819,398 1,385,732,416 1,447,793,170 802,866,795

equivalents (D+E+F)

a) Internal and externalsources of cash:

The internal sources of cash are the share capital and retained earnings along with grants from the
government. The external sources are short and long term borrowings.

Internal Sources of Cash

Junl?

Junl6

Junl5

Junl4

Junl3

Equityand liabilities

Share capital

6,615,000,000

6,615,000,000

6,615,000,000

6,615,000,000

6,615,000,000

Equity of BPDB

5,572,614,964

5,572,614,964

5,572,614,964

5,572,614,964

4,826,534,164

Direct grant

344,182,000

344,182,000

344,182,000

344,182,000

Retained earnings

5,061,685,665

3,653,723,463

3,446,181,383

3,111,621,975

2,463,517,020

Total equity

17,593,482,629

16,185,520,427

15,977,978,347

15,643,418,939

13,905,051,184

External Sources of Cash

Junl?

Junl6

Junl5

Junl4

Junl3

Subordinatedoan

Debt service liabilities (DSL)

10,252,300,000

10,252,300,000

10,252,300,000

10,252,300,000

10,252,300,000

Non-current liabilities

Government loan

3,677,538,723

3,436,558,853

3,046,322,919

2,894,298,607

2,588,956,460

Loan from BPDB

4,741,600,000

3,280,000,000

Foreign loan

22,546,976,270

15,663,052,949

9,621,169,871

3,200,907,696

2,912,221,050

Export credit agency (ECA)
loan

31,140,113,886

38,212,169,715

35,221,123,234

20,136,635,611

9,627,176,447
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Advance lease 283,780,000 - - B

Provision for income tax 1,024,812,189 | 1,141,952,686 | 1,085,300,338 | 1,007,036,308 925,573,144

Liabilities for gratuity 255,231,634 220,081,432 196,067,332 175,830,846

Total noncurrent liabilities | 63,670,052,702 | 61,953,815,635 | 49,169,983,694 | 27,414,709,068 | 16,053,927,101

b) Any material commitments for capital expenditure and expected sousad funds for such
expenditure:

The Company has no material commitment of capital expenditure other than as specified in the Use of
Proceeds in thitnformation Memorandum.

¢) Causes for any material changes from period to period in revenues, cost of goods sold, other
operating expenses and net income:

¢tKS /2YLIlyeQa wS@Sydz$S yR /2ad 2F D22Ra {2fRX

increased de to the commissioning of two new power plants which began operation in the year 2017.

Name of thenew plants Date of Commercial Operation (COD)
450MW(South) Plant Combined Cycle, July 2017 (Dependable capacity 360.20
Simple Cycle, February 2017 (Dependable Cape
450MW(North) Plant 243.61MW)
Combined Cycle, June 2017 (Dependable capacity 360M\

The Cost of sales has increased in the year due to increases in the following:

1 Cost of sales of the two new power plants has been added.
1 Fuel coshasincreasel for the new power plants
1 Additional Depreciation chargesm 450 MW (South) and 450 (North) Plant.

The operating expense has increased in line with the rise in revenue which has also caused an increase

in overall net income.

Particular June, 2017 June, 2016 June, 2015 June, 2014 June, 2013
Sales 15,660,032,053 8,413,064,246 7,094,702,639 6,971,021,960 7,537,809,811
Cost of Goods Sold (9,634,141,942 (6,957,617,482) | (5,573,002,554) | (5,457,215,490) | (5,750,586,330)
Operating and (1,114,503,520) (825,144,992) (1,054,811,956) (763,412,747) (651,435,723)
maintenance expenses
Finance cost (2,302,253,023) (553,254,016) (165,955,369) (183,456,017) (288,320,466)
Net profit/ (loss) after tax 1,507,187,203 240,617,081 367,634,407 681,179,955 718,594,879

Causes of changes in revenudss it can be observed from the table above, overall revenue increased
significantly in 2017 compared to 2016 mainly because the 450MW CCPP (South) power plant started its
operation in 2017. Increade revenue in 2016 from 2015 was mainly because the 225MW CCPP had
commenced its operation.

Causes for change in cost of sal@$ie cost of sales increased significantly in 2017 compared to that in
2016 because the the 450MW CCPP (South) power ptarted its operation in 2017. The increase in

cost of sales in 2016 from 2015 was mainly because the 225MW CCPP had commenced its operation.

The commencement of operation of these two plants increased the fuel cost, depreciation, repair and
maintenance cst, etc. in their respective years.
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Causes for change in Operation and maintenance expensgseration and maintenance expenses
increased greatly in 2017 compared to 2016 due to the increase in number of personnel for the 450MW
CCPP (South) power plantcathe added repair and maintenance expense for the said power plant.
Moreover, the 450MW CCPP ( North) power plant had also started its operation in June 2017. So the
number of employees increased which in turn increased operation and maintenance exgensease

in operation and maintenance expense in 2015 from 2014 was mainly due to increase in personnel
expenses and increase in amortization of deferred expenditure.

Causes of changes in Finance cddhance cost increased significantly in 2016 anti726ecause the
grace period for the ECA loans for the 225MW CCPP and the 450MW CCPP (South) power plants had
ended respectively. Principal repayment and interest payments were made for the ECA loans.

d) AnyseasonalallSOGta 2F (GKS AaadadzSNDa odzaAySaay

APSChenerates electricity which is in demand throughout the year, hence having no seasonal aspects.

e) Any known trends, events or uncertainties that may have material effecyY G KS A &4 a dzZSNDa

business:

The business is not affected by any known trerents or uncertainties other than those specified in
the Risk Factors in this Information Memorandum.
f) Any assets of the companysed to pay off any liabilities:

The Company has not used any of its assefsatooff any liabilities

g) Any loan taken from ogiven to any related party or connected person of the igswvith details of
the same:

Statements of any loans given and received by APSCL, including loans
To related parties or connected persons

We certify that the following are the amounts of loaak Ashuganj Power Station Company Limited
(APSCL) for the years ended 30 June 2013, 30 June 2014, 30 Jurz020ite 2016 and 30 June 2017
as extracted from the audited financial statements as under:

Name of the Nature of Loangeceived for the year ended 30 June 2017
Party Transaction| payment Addition Interest | Interest Interest | Closing balance
during the during the rate paid accrued (BDT)
year (BDT) | vyear (BDT) during the | during the
year (BDT)| year (BDT)
Bangladesh Long term 10,252,300,000
Power - - - - -
Development
Board(BPDB)
Government of | Long term | 399,729,324, 640,709,194 3% 89,514,850, 21,737,944 | 3,677,538,723
Bangladesh
BPDB Long term | 800,000,000 2,261,600,000, 3% 122,293,151| 4,741,600,000
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Name of the Nature of Loans received for the year ended 30 June 2016
Party Transaction |  payment Addition Interest | Interest Interest | Closing balance
during the during the rate paid accrued (BDT)
year (BDT) | year (BDT) during the | during the
year (BDT)| year (BDT)
Bangladesh Long term 10,252,300,000
Power - - - - -
Development
Board (BPDB)
Government of | Longterm | 259,729,324, 649,965,258 3% | 89,514,850 3,436,558,853
Bangladesh -
BPDB Long term - 3,280,000,000 3% - 3,280,000,000
Name of the Nature of Loans received for the year ended 30 J20&5
Party Transaction Payment Addition | Interest| Interest Interest | Closing balance
during the | during the rate paid accrued (BDT)
year (BDT) | year (BDT) during the | during the
year (BDT)| year (BDT)
Bangladesh Long term 10,252,300,000
Power - - - - -
Development
Board (BPDB)
Government of | Longterm | 399,729,324, 551,753,636/ 3% | 89,514,850 - 3,046,322,919
Bangladesh
Name of the Nature of Loans received for the year ended 30 June 2014
Party Transaction Payment Addition Interest | Interest Interest Closing balance
during the during the rate paid accrued (BDT)
year (BDT) | year (BDT) during during the
the year | year (BDT)
(BDT)
Bangladesh Long term 10,252,300,000
Power - - - - -
Development
Board (BPDB)
Government of| Longterm | 116,110,798 | 421,452,945 3% 412,000 | 89,514,850| 2,894,298,607
Bangladesh
Name of the Nature of Loans received for the year ended 30 June 2013
Party Transaction | payment | Addition | Interest| Interest paid Interest Closing balance
during the during rate during the | accrued during (BDT)
year (BDT)| theyear year (BDT) | the year (BDT)
(BDT)
Bangladesh Long term 10,252,300,000
Power - - - - -
Development
Board (BPDB
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Government Long term 8,238,000 | 8,680,767 3% 19,983,466 2,588,956,460
of -
Bangladesh
Sd-
Dhaka, Bangladesh S.F. AHMED & CO
Dated, 3 April 2018 Chartered Accountants

h) Any future contractual liabilities the issuer may enter into within next one year, and the impact, if
any, on the finartial fundamentals of the issuer:

Along withthe bond to be issued as specified in the Debt Securities portion of a total of BDT 6,000
Million (PrivatePlacement of BDT 5000 Million and Public Issue of BDT 1000 Mie8CL will also go
into contractual liabilities with ADB, IDB and the GovernimginBangladesh in order to finance the
400MW combined cycle (East) power plafthe future cashflows will be enough to support both the
bond payments and the loan payments.

i) The estimated amount, where applicablef future capital expenditure:

The Company has no plans foture capital expenditureother than those mentioned in the Use of
Proceeds Section of this Information Memorandum.

i) Any VAT, income tax, customs duty or other tax liability which is yet to be paid, including any
contingent liabilities stating why the same was not paid prior to the issuance of thBarmation
memorandum Updated income tax status for the last 5 years or from commercial operation,
which is shorter

The company has no such unpaid VAT, income tax, custom dotigeartax liability.

Update income tax status for the last 5 years of the company is mentioned below:

Income | Assessmen Status
Year Year
201213 201314 Assesment of the assessee company has been completed for the
assessment year 201214 under theuniversal self assessment (82BB
201314 201415 Assesment of the assessee company has been completed for the
assessment year 2042015 under the universal self assessment (82BE
201415 201516 Assesment of the assessee company has been completdiefor
assessment year 201816 under the universal self assessment (82BE
201516 201617 Assesment of the assessee company has been completed for the
assessment year 204817 under the universal self assessment (82BE
201617 201718 The taxpayer hasubmitted income tax return for the assessment year,
2017-2018. It has completed universal self assessmtn (82BB) of Incom
Ordinance, 1984
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k) Any financial commitment, including lease commitment, the company had entered into during the

past five yearsor from commercial operation, which is shorter, giving details as to how the
liquidation was or is to be effected

There is no such financial commitment, including lease commitment that the Company has entered into

during the last five years.

[) Details ofall personnel related schemes for which the company has to make provision for in

future yeas:
¢tKS FT2ftft26Ay13
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Yearly Increment

@ 4% on Present Basic Pay.

Allowances

Power House\llowance, House Rent Allowance

Festival Bonus

02 Festival Allowances (100% of Present Basic Pay for each), Baishakhi Allowance
Present Basic Pay) for 01 year.

WPPF

5% on Profit before Tax (All Employee are Equally distributed)

Group Insurance

Equivalent of 50 Months Present Basic Pay

Earn Leave Benefit

1 day @ 11 days Which 33 days (approximately) in a year.

Maternity Benefit

6 Months with Full pay (Maximum 02 times)

Medical Facilities

Executive Directors),

10% of Basic Pay (All Stafiénior Manager/SAE Or Equivalent Employee), Equivalent
Months Basic Pay (Assistant Manager/Assistant Engineer Equivalent to Chief Eng
General Manager or Equivalent), Equivalent 03 Months Basic Pay (Managing D

m) Break down of all expeses related to the public issue:

Particulars Rate Amount in
BDT
(Approx.)
Issue Management Fee:
Manager to the issue Fee 0.50% of the public offer amount 5,000,000
VAT against Issue Management Fe| @ 15% on the Issudanagement Fee 750,000
Listing Related Expenses:
Application Fee for Stock Exchangel Tk. 50,000 for each exchanges 100,000
Annual Fee for Stock Exchanges 0.05% on Tk. 100 crore of issue size. minimum Tk. 50,( 7,000,000
(DSE & CSE) for 7 years and Maximum Tk. 6 lacs for each exchanges
Listing Fees for Stock Exchanges | 0.25% on Tk. 100 million of issue size and 0.15% on the 3,200,000
(DSE & CSE) amount of issue size; minimum BO,000 and Maximum
Tk. 10 million for each exchanges
Trustee Fee for 7 years At actual 10,500,000
BSEC Fee:
Application Fee Tk. 50,000 (nomefundable) 50,000
Consent Fee @ 0.40% on the public offering amount 4,000,000
IPOCommission/Expenses:
Underwriting Commission @ 0.50% on the underwritten amount 1,750,000
Credit Rating Fee 230,000
Auditors' Certification Fee 1,788,250
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CDBL Fee and Expenses:

Security Deposit of Eligible At actual 500,000

Securities

Documentation Fee At actual 2,500

Annual Fee for 7 years At actual 700,000

Connection Fee At actual 6,000

IPO Fees @0.0175% of issue size+0.0175% oflPf@ paid up 1,332,625
capital

Printing and Post IPO Expenses:

Publication of IM Estimated 500,000

Abridged version of IM and Notice | Estimated 700,000

in 4 dailv newspaper

Notice for IM, Lottery, Refund etc. | Estimated 500,000

in 4 daily newspaper

Lottery Conducting Expenses & Estimated 600,000

BUET Fee

Collection of Forms, Data Processir| Estimated 2,500,000

and Share Software Charge

Allotment and Refund 300,000

Stationeries and Other Expenses | Estimated 100,000

Grand Total 42,109,375

n) If the issuer has revalued any of its assets, the name, qualification and experiences of the valuer
and the reason for the revaluation, showing the value of the assets prior to the revaluation
separately for each asset revalued in a manner which shall facilitate comparison between the
historical value and the amount after revaluation and giving a summafythe valuation report
along with basis of pricing and certificates required under the revaioatguideline of the
Commission:

APSCL has not revalued any of its assets.

0) Where the issuer is a holding/subsidiary company, full disclosure about the tratisas, including
its nature and amount, between the issuer and its subsidiary/holding company, including
transactions which had taken place within the last five years of the issuance ofiifiermation
memorandumor since the date of incorporation of thessuer, whichever is later, clearly indicating
whether the issuer is a debtor or a creditor:

Currently there is no holding or subsidiary company of APSCL.

p) Financial Information of Group Companies: following information for the last three years based on
the audited financial statements, in respect of all the group companies of the issuer, wherever
applicable, along with significant notes of auditors:

APSCL does not have any Group of CompahigSCL is an independemitity of Bangladesh Power
DevelopmenBoard (BPDB).
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g) Where the issuer is a banking company, insurance company -banking financial institution or
any other company which is regulated and licensed by another primary regulator, a declaration by
the board of directors shall be includeth the Information Memorandumstating that all
requirements of the relevant laws and regulatory requirements of its primary regulator have been

adhered to by the issuer;

DECLARATION BY THE BOARD OF DIRECTORS REGARDING ADHERENCE RELEVANT LAWS /

REGULATORY REQUIREMENTS OF ITS PRIMARY REGULATOR

We hereby declare that all requirements of the relevant laws and regulatory regaines of our
primary regulator Bangladesttnergy Regulatory Commission (BERE¢ been adhered to by us.

Sd-

Khaled Maimood

Chairman

(nominated by BPDB and Power
Division)

Sdk-

Sheikh Faezul Amin

Director

(nominated by BPDB and Power
Division)

Sdk-

Md. Abu Alam Chowdhury
Director

(nominated by BPDB and Power
Division)

SdF

Sayeed Ahmed
Director

(nominated by BPDB)

Sd-

Professor Dr. Md. Quamrul Ahsan
Director

(nominated by BPDB and Power
Division)

Sd-

S.M. Tarikul Islam

Director

(nominated by BPDB and Power
Division)

SdF

Md. Azharul Islam
Director

(nominated by BPDB)

SdF

Tahmina Yeasmin

Director

(nominated by Power Division)

SdF

Professor Mamtaz Uddin Ahmed
Director

(nominated by BPDB and Power
Division)

Sdk-

Kamal Ahmed

Director

(nominated by BPDB and Power
Division)

Sdk-

Md. Abul Monsur

Director

(nominated by Energy and Mineral
Resources Division)

Sd-
A M M Sazzadur Rahman
Managing Director

r) A report from the auditors regarding any allotment of shares to any person for any consideration
otherwise than cash along with relationship of that person with the issuer and rationale of issue

price of the shares;

Auditors' certificate regarding allotmenof shares
to the directors and subscribers to the Memorandum
and Articles of Association for any consideration other than cash

We certify that the paidp capital of Ashuganj Power Stati@ompany Limited as of 30 June
2017 was BD®,615,000,000 divided into 66,150,000 ordinary shafe®DT 100 each. Detale

as under
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Number of Shares Issued
Particulars of allotment Date of Consideration| Consideration | Amount of share
allotment in cash other than cash capital in BDT
First Allotment(Subscription tg 04 June 2000 - 10,000 1,000,000
the Memorandum and Articles
of Association at the time ol
incorporation)
Second Allotment 08 July 2012 - 66,140,000 6,614,000,000
Total 66,150,000 6,615,000,000

SdF-
S.F. Ahmed & CO
Chartered Accountants

Dhaka, Bangladesh
Dated, 01 November, 2017

s) Any material information, which is likely to have an impact on the offering or change the terms
and conditions under which the offer has been made to the public

This is to declare thatp the best of our knowledge and belief, There is no material information, which
is likely to have an impact on the offering or change the terms and conditions under which the offer has
been made to the public.

ForAshuganj Power Station Company Limited

Sd/-
A M M Sazzadur Rahman
Managing Director

t) Business strategies and future plarprojected financial statements shall be required only for
companies not started commercial operation yet and authenticated by Chairman, two Directors,
Managing DirectorCFO, and Company Secretaries

In order to meet the increasing demand for power, APSCL plans on undertaking seeeral projects,

namely 400MW CCPP (Eamti Joint venture in 1320 MW Coal based power plant. Moreover, in order

to improve efficiency, APSCL also plans on shutting down the production of its older plants. APSCL has
already closed production of Unit,2 and GT1 of 573 MW powegenerators By the end 2022, APSCL

plans on shutting down the remainirgunits of the 573 MW powegenerators

Due to the shortage of natural gas in the country, APSCL also envisions expanding its operation from
being solely gas based to include other sourcesrargy like oil, coal and solar as evident from their
upcoming projects likehe Joint venture in 1320MW coal based power plant. APSCL already has an
80MW solar plant.

u) Discussion on the results of operations shall intelia contain the following

DA sumnt NB 2F GKS LI ad FAYFIYyOAL
containing significanitems of income and expenditure:

NEadzZ da |

There are no adjustments of the past financial results of APSCL. The summarized version of the last 5
financialyears is given below:
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Particular

2017

2016

2015

2014

2013

Non-Current Assets

87,650,148,313

83,080,940,293

72,433,480,043

50,667,357,202

37,055,979,408

Current Assets

10,458,718,871

7,638,066,633

5,083,144,790

4,455,070,967

6,208,071,774

Total Assets 98,108,867,184 90,719,006,926 77,516,624,833 55,122,428,169 43,264,051,182
{ KI NEK2f RY 17,593,482,629 16,185,520,427 15,977,978,347  15,643,418,939 13,905,051,184
Current Liabilities 6,593,031,853 2,327,370,864 2,116,362,792 1,812,000,162 3,052,772,898
Non-Current 63,670,052,702 61,953,815,635 49,169,983,694 27,414,709,068 16,053,927,101
Liabilities

Net Sales 15,660,032,053 8,413,064,246 7,094,702,639 6,971,021,960 7,537,809,811
Gross Profit 6,025,890,111 1,455,446,764 1,521,700,085  1,513,806,470  1,787,223,481
Net profit before tax 1,602,169,470 318,963,556 467,634,407 801,179,955 968,594,879
Net profit after tax 1,507,187,203 240,617,081 367,634,407 681,179,955 718,594,879
2) A summary of majoitems of income and expenditure:

Particular 2017 2016 2015 2014 2013

Net Sales 15,660,032,053 | 8,413,064,246 | 7,094,702,639 | 6,971,021,960 | 7,537,809,811

Cost of goods sold

(9,634,141,942)

(6,957,617,482)

(5,573,002,554)

(5,457,215,490)

(5,750,586,330)

Operating expense

(1,114,503,520)

(825,144,992)

(1,054,811,956)

(763,412,747)

(651,435,723)

Financial expense

(2,302,253,023)

(553,254,016)

(165,955,369)

(183,456,017)

(288,320,466)

3) The income and sales on accdusf major products or services:

APSCL does not have any other product or business segment other than generating and selling

electricity.m n g’z

27
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4) In case, other income constitutes more than 10% of the total income, the breakup of dhme
along with the nature of the income,.&., recurring or norrecurring:

The issuer does not have any other income which constitutes more than 10% of the total income

5) If a material part of the income is dependent upon a single customer or a few majmstomers,
disclosure of this fact along with relevant data. Similarly if any foreign customer constitutes a

AAIYATAOI yi
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business considéng exchange rate fluctuations:
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and condition of PPA the issuer has no scope to sale to any other customer except BPDB.

6) In case the issuer has followed any unorthodox procedure for recording sales and revenues, its
impactshall be analyzed and disclosed:

The issuer has not followed any unorthodox procedure for recording sales and revenue.
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v) Comparison of recent financial y& with the previous financial years on the major heads of the
profit and loss statement, including an analysis of reasons for the changes in signifiteans of
income and expenditurginter-alia containing the following

The Statement of Profit or Loasd other Comprehensive Income for the years ended on 30 June 2017,
2016, 2015, 2014 and 2013 are given hereunder.

2017 2016 2015 2014 2013
Revenue 15,660,032,053 8,413,064,246  7,094,702,639  6,971,021,960  7,537,809,811
cos (5,573,002,554) (5,457,215,490) (5,750,586,330

(9,634,141,942)

(6,957,617,482)

Gross Profit

6,025,890,111

1,455,446,764

1,521,700,085

1,513,806,470

1,787,223,481

Operation and
maintenance expenses

(1,114,503,520)

(825,144,992)

(1,054,811,956)

(763,412,747)

(651,435,723)

Profit from operation 5,040,595,293 717,907,435 552,855,273 750,393,723 1,135,787,758
Finance cost (653,254,016)  (165,955,369) (183,456,017) (288,320,466)
(2,302,253,023)

Other income 41,137,027 190,175,309 104,116,223 - -
Workers Profit (84,324,709) (16,787,556) (23,381,720) (40,058,998) (48,429,744)
Participation Fund

Profit Before Income Tax 1,602,169,470 318,963,556 467,634,407 801,179,955 968,594,879
Income Tax Expense (94,982,267) (78,346,475) (100,000,000) (120,000,000) (250,000,000)
Net Profit After Tax 1,507,187,203 240,617,081 367,634,407 681,179,955 718,594,879

Causes of changes in revenuédss it can be observed from the table above, overall revenue increased

significantly in 2017 compared to 2016 mainly because the 450MW CCPP (South) power plant started its
operation in 2017. Increase in revenue in 2016 from 2015 was mainly because th&\22&NPP had
commenced its operation.

Causes for change in cost of sal@$te cost of sales increased significantly in 2017 compared to that in
2016 because the the 450MW CCPP (South) power plant started its operation in 2017. The increase in
cost of salesn 2016 from 2015 was mainly because the 225MW CCPP had commenced its operation.
The commencement of operation of these two plants increased the fuel cost, depreciation, repair and
maintenance cost, etc. in their respective years.

Causes for change in @mtion and maintenance expense®peration and maintenance expenses
increased greatly in 2017 compared to 2016 due to the increase in number of personnel for the 450MW
CCPP (South) power plant and the added repair and maintenance expense for the saidplamive
Moreover, the 450MW CCRRorth) power plant had also started its operation in June 2017. So the
number of employees increased which in turn increased operation and maintenance expenses. Increase
in operation and maintenance expense in 2015 frof14£ was mainly due to increase in personnel
expenses and increase in amortization of deferred expenditure.

Causes of changes in Finance cddhance cost increased significantly in 2016 and 2017 because the
grace period for the ECA loans for the 225M0@PP and the 450MW CCPP (South) power plants had
ended respectively. Principal repayment and interest payments were made for the ECA loans.

1) Unusual or infrequent events or transactions including unusual trends on account of business
activity, unusual itens of income, change of accounting policies and dis@eéry reduction of
expenses etc:
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There are no such unusual or infrequent events or transactions.

2) Significant economic changes that materially affect or are likely to affeatdme from continuing
operations:

The business is not affected by any economic changes other than those specified in the Risk Factors in
this Information Memorandum.

3) Known trends or uncertainties that have had or are expected to have a material adverse impact on
sales, revenu@r income from continuing operations:

The business is not affected by any known tretidg have had or are expected to have a material
adverse impact on sales, revenue, and income from continuing operations except the following
uncertainties:

9 NaturalCalamities
9 Political unrest
9 Scarcity of Gas

4) Future changes in relationship between costs and revenues, in case of events such as future
increase in labor or material costs or prices that willusee a material change are known:

Increase in labor cost wilinpact the issuer because it will increase the operation and maintenance
expenses. Increase in material cost, however, will not impact the issuer because of the off taker deal in
the PPAAsthe PPA signed with BPDB is cost based tariff, the increasedrqmsces of material will be
absorbed by BPDB.

5) The extent to which material increases in net sales or revenue are due to increased sales volume,
introduction of new products or serices or increased sales prices:

Increase in revenue in 2017 is duethe CommercialOperation Date (CODdf the 450MW CCPP (South)
power plant. Future increases in revenues will also be due to increase in sales volume with the
introduction of the 450MW CCPP (North) power plantd the 400MW CCPP (East) power plant

6) Totalturnover of each major industry segnm in which the issuer operated:

Total installed capacity in the country asJohe30, 20Bis62,678GWHJIW which includegublic
power generationprivate power generatiomnd impors.

7) Status of any publicly annouwed rew products or business segment:

Therewas no announcement for new products or business segment.

8) The extent to wlich the business is seasonal:

The business operates in the power generation sector where there is no seasonality as the demand for
electricity is very high in the country throughout the year.

w) Defaults or rescheduling of borrowings with financial institutions/ banks, conversion of loans
into equity along with reasons thereof, lock out, strikes and reasons for the same etc.

The Compay has not rescheduled its borrowings or converted loans to equity. There has been no lock
outs, strikes etc.
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X) Details regarding the changes in the activities of the issuer during the last five years which may
had a material effect on the profits/lossncluding discontinuance of lines of business, loss of agencies
or markets and similar factors:

There were no changes in the activities of the issuer during the last five years which may have had a
material impact on the profit/loss, includindiscontinuance of lines of business, loss of agencies or
markets and similar factors.

y) Injunction or restraining order, iny, with possible implications:
There has been no injunction or restraining order.
z) Technology, market, managerial competence and capabiyit-up:

Technology

The primary technologgurrently used by APSCL is tbembined cycle power plant (CCPP), which is on
average around 50% more efficient than a single cycle power sygtkrrechnology and machineries

are purchased in brand new conditions from renowned manufacturers in Europe, Asia and North
America.

Market:

9f SOGUGNROAGE A& | 1S@ AYINBRASY(H FT2N a20A2mS02y2Y.
supplyof ¢ SOGNAOAGE Aa Yy AYLRNIIY(G LINBTNBljdAaArAdGS F2N
The Government has given top priority to the development of this sector considering its importance in

overall development of the country and has set the goalrof/jaling electricity to all citizens by 2020.

WSt AFOES adzllllfe 2F StSOGNROAGE Aa || LINBnO2yRAGA 2
alleviate poverty in the face of resource limitations and high population density, Bangladesh requires an
economic growth rate of more than 7% p. a. In order to achieve this growth rate, electricity growth by

10% needs to be achieved. By best utilizing the natural, human and agricultural resources the desired

pace of GDP growth could be attained by increasiegtgtity generation to a much higher rate, which

is the key target for development.

9f SOUNAROAGE Aad GKS YIF22N) a2dz2NOS 2F LI2gSNI F2N Y23
installed electric generation capacity was,953MW in June, 2018 About 91% of the population has

access to electricity with a per capita availability46#t{ 2 K LISNJ | yydzY® hoaidl Oft Sa A
electric power sector include high system losses, delays in completion of new plants, low plant
efficiencies, erratic poer supply, electricity theft, blackouts, and shortages of funds for power plant
maintenance.

h@SNIff> (GKS O2dzyiNEBQa 3ISYSNIdGA2y LXFyha KF@S 0S8
decade. According to Power Sector Master RI2010 Study, yeawise peak demand forecast is given
below¢
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Fiscal Year Peak Demand (MW)

2014 9,268
2015 10,283
2016 11,405
2017 12,644
2018 14,014
2019 15,627
2020 17,304

Figure: A forecast of peak demand of electricity of Bangladesh till 2020

Management competency:

All members of the management team are highly qualified, trained and skilled professionals. The
management team is lead by the Managing Dirediargr. AMM Sazzadur Rahman and actstfa best
interest of the company.

Successive strong financial performance is the result of unwavering commitment of the promoters,
YEYyF3ASYSyld SFFAOASyOes SyYLX 28S5SSaQ aAyOSNRGesx dzas

The Managing Director ofAshuganj Power Station Company Limited is responsible for the daily
management of the company as directed by the board. He guides the senior management on a day to
day basis on the overall governance of the business. He also focuses in particular amestrof

senior executives, sales and profitability, marketing, expansion, and development of new prgjents.

Ajit Kumar Sarker, is the Executive Director (Planning & Projects), Engr. A.K.M Yaqub is the Executive
Director (Engineering) ardr. Md. Mahfuzul Haque, FCMA, is the Executive Director (Finance) of APSCL.
As the Executive Director of Finance of APSCL, he oversees financial function like financial reporting,
setup up strategies, policies, fund management and monitoring day to day finapeiations.

Mohammad Abul Mansur, ACBCMA is the Company Secretary, he ensures the compliance related
issues and also represent in the Board and different committees.

Capacity Builup:

To cope up with the continuous growing market demand and strengtizeiong term sustainability,

lt{/ [ O2ylAydz2dzafte Ay@Said FyR RSLI2& NBaz2dz2NOSao
1,580MW with an installed capacity df,690MW. APSCL is planning on constructing and operating two

more power plants by 2021the 400MW CCPP (East) power plant angint venture 1320MW coal

based power plant

aa) Changes in accountingoficies in the last three years:

There have been no changes in accounting policies in the last three years for the issuer.
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bb) Significant develpments subsequent to the last financial year: A statement by the directors
whether in their opinion there have arisen any circumstances since the date of the last financial
statements as disclosed in the information memorandum and which materially and adeky
affect or is likely to affect the trading or profitability of the issuer, or the value of its assets, or its
ability to pay its liabilities within the next twelve months:

DECLARATION REGARDING SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST
FINANCIAL YEAR (June 30, 2017)

This is to declare that, there have been no circumstances arisen since the date of the last financial
statements as disclosed in the information memorandum and which materially and adversely affect or is
likely to affect thetrading or profitability of the issuer, or the value of its assets, or its ability to pay its

liabilities with the next twelve months.

Sdk-

Khaled Mahmood

Chairman

(nominated by BPDB and Power
Division)

Sdk-

Sheikh Faezul Amin

Director

(nominated by BPDB and Power
Division)

SdF

Md. Abu Alam Chowdhury
Director

(nominated by BPDB and Power
Division)

SdF

Sayeed Ahmed
Director

(nominated by BPDB)

Sdk-

Professor Dr. Md. Quamrul Ahsan
Director

(nominated by BPDB and Power
Division)

Sd-

S.M. Tarikul Islam

Director

(nominated by BPDB and Power
Division)

SdF

Md. Azharul Islam
Director

(nominated by BPDB)

SdF

Tahmina Yeasmin

Director

(nominated by Power Division)
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SdF

Professor Mamtaz Uddin Ahmed
Director

(nominated by BPDB and Power
Division)

Sd-

Kamal Ahmed

Director

(nominated by BPDB and Power
Division)

Sd-

Md. Abul Monsur

Director

(nominated byEnergy and Mineral
Resources Division)

SdF-
A M M Sazzadur Rahman
Managing Director



co If any quarter of the financial year of the issuends after the period ended in the audited
financial statements as disclosed in the information memorandum, unaudited financial
statements for each of the said quarters duly authenticategt the CEO and CFO of the issuer:

The audited financiatatementof year ending June 2018 hlasenincluded inChapter XXIX

dd) Factors that may Hect the results of operations:

There are no such factors that may affect the results of operations excefoltbeing uncertainties:
9 Natural Calamities
1 Political unrest

1 Scarcity of Gas
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SectionVilal Yy 3SYSy i Qa
results of operations:

RAZOdzA&aA2Y FYR Fyltfes

a) Overview of business and strategies;

In order to meet the increasing demand for power, APSCL plans on undertaking several new projects,
namely 400MW CCPP (Eaat)d Joint venture in 1320 MW Coal based power plant. Moreover, in order

to improve efficiency, APSCL also plansloutting downthe production of its older plants. APSCL has
already closed production of Unit,2 and GT1 of 573 MW powegenerators By the end 2022, APSCL
plans on shutting down the remainir®units of the 573 MW powegenerators

Due to the shortage of natural gas in the country, APSCL also envisions expanding its operation from
being solely gas based to include other sources of energy like oil, coal and solar as evident from their
upcoming projects likéhe Joint venture in 1320MWoal based power plant.

b) SWOT ANALYSIS

T APSCL is owned almost entirely b Average age of the power plants i
Bangladesh Power Development around 28 years, leading to
Board BPDB, which is responsible inefficiency in production in certair
for majority of the distribution of plants.
w electricity in urban areas, except Lower profit margins compared to| §
< for Dhaka and West Zone of the private sector power plants. 3
2 country. §
% T APSCL is one of the largest powe s
plant in the country in terms of =
generation capacity, accounting fc
19% of all the geeration in the
public sector.
1 Government has declaratis as a Increased participation by the
priority sector private sector, due to government
1 10% of the population still do not initiatives, will increase
" have access to electricity competition.
2 1 Increasing national demand due t¢ Competing demand of governmen
5 enhanced economic activities. resources and diminishing levels ¢ §
o) external assistance from c
o multilateral/ bilateral agencies =
o restrict opportunities for public
investments in power sector.
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c) Analysis of the financial statements of last five years with reason(s) of
fluctuating revenue/sales, other income, total income, cost of material,
finance cost, depreciation and amortization expense, other expense;
changes of inventories, net profit before & after tax, EPS etc.

2017 2016 2015 2014 2013
Revenue 15,660,032,053 8,413,064,246/ 7,094,702,639 6,971,021,960 7,537,809,811
YoY % change 86% 19% 2% -8%
Cost of sales (9,634,141,942) (6,803,410,125) (5,573,002,554) (5,457,215,490) (5,750,586,330
YoY % change 42% 22% 2% 5%
Personnel expenses (918,577,614) (571,310,168) (499,718,135) (392,443,418) (311,615,547)
YoY % change 61% 14% 27% 26%
Total expenses (1,114,503,520) (979,352,349)| (1,054,811,956) (763,412,749) (651,435,723)
YoY % change 14% 7% 38% 17%
Financial expenses (2,302,253,023) (572,331,632) (165,955,369) (183,456,017) (288,320,466)
YoY % change 302% 245% -10% -36%
Profit after tax 1,507,187,203 240,617,081  367,634,407| 681,179,954, 718,594,879

Causes of changes in revenudss it can be observed from the table above, overall revenue increased
significantly in 2017 compared to 2016 mainly because the 450MW CCPP (South) power plant started its
operation in 2017. Increase in revenue in 2016 from 2015 was mainly because th&\2C&N?P had
commenced its operation.

Causes for change in cost of sal@$ie cost of sales increased significantly in 2017 compared to that in
2016 because the the 450MW CCPP (South) power plant started its operation in 2017. The increase in
cost of salesn 2016 from 2015 was mainly because the 225MW CCPP had commenced its operation.
The commencement of operation of these two plants increased the fuel cost, depreciation, repair and
maintenance cost, etc. in their respective years.

Causes for change in @mtion and maintenance expense®peration and maintenance expenses
increased greatly in 2017 compared to 2016 due to the increase in number of personnel for the 450MW
CCPP (South) power plant and the added repair and maintenance expense for the saidplamte
Moreover, the 450MW CCRRorth) power plant had also started its operation in June 2017. So the
number of employees increased which in turn increased operation and maintenance expenses. Increase
in operation and maintenance expense in 2015 frof14£ was mainly due to increase in personnel
expenses and increase in amortization of deferred expenditure.

Causes of changes in Finance céshance cost increased significantly in 2016 and 2017 because the
grace period for the ECA loans for the 225NMUPP and the 450MW CCPP (South) power plants had
ended respectively. Principal repayment and interest payments were made for the ECA loans
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d) Known trends demands, commitments, events or uncertainties that are

likely to have an effectonthe AT I BPAT U8 O AOOET AOON
The compny has no known trends demands®@Sy i GKI G I NB fA1Sfte (2 KI @S
business as the demand for electricity is increasing daily basis in Bangladesh except the following
uncertainties

1 Natural Calamies

9 Political unrest

9 Scarcity of Gas

TKS O2YLIl ye Klha y2 O02YYAGYSyda GKFG FNB fA1S
GKFG Fa aLlSOATASR A yinfdimkaBon eémdrénd@nt t N2 OSSR&aé¢ 2

e) Trends or expected fluctuations in liquidity;

There are no trends or expected fluctuations in liquidity.

f) Off-balance sheet arrangements those have or likely to have a current or
future effect on financial condition

There are no ofbalance sheet arrangements those have or likely to have a current or future effect on
financialcondition.
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Section VllIDirectors and Officers:

a. Al Ah &AOEAO08O 1T AIi Anh ACAh OAOEAAT OEAI
experience and p osition of each of the directors of the company and any
person nominated/represented to be a director, showing the period for
which the nomination has been made and the name of the organization
which has nominated him
Name ClhiGKS Age Residential Educational Experience| Position Period of Date of Organization
Name Address Qualification Nomination | Expiry of nominated
Current by
Term
Khaled Late Golam 58 % Banglu, B.Sc. (Electrical| 37 Years | Chairman| 14.02.2016 | 29.11.2021 Power
Mahmood yahia ahmed | years Hatirpul Power | and Electronic Division &
9 House, Engineering) BPDB
Months Dhanmondi,
Dhaka
Professor Johaque 66 3/D, BUET Ph.D in Electrical| 40 years Director | 29.12.2007 As per Power
Dr. Md. Ahmed years ¢ SI OKS| and Electronic AOA Division &
Quamrul 7 Quarter, Dhaka Engineering specialist BPDB
Ahsan Months Director
shall not
retire.

Professor Late Abdur 59 37/F, North M.Com, FCMA | 33 years Director | 21.10.2006 As per Power
Mamtaz Rahman years Folar Road, AOA Division &
Uddin 6 University Res. specialist BPDB

Ahmed Months Area Dhaka Director
shall not
retire.
Sheikh Late Sheikh 52 35/A, Flat # 4B, M.Sc. 26 years Director | 09.09.2012 | 21.12.2019 Power
Faezul Amin Faejullah years Road # 4, (Engineering Division &
9 Dhanmondi Management), BPDB
Months R/A, Dhaka. MBA
S.M. Tarikul | Abdur Razzak 45 4/904, NAM Masters in 17 years Director | 27.07.2015 As per Power
Islam years | DI NRSy Geography and AOA Division &
6 quarter, Environmental specialist BPDB
Months Mirpur-13, Studies Director
Dhaka. shall not
retire.
Kamal Late 66 Apartment No: B.A. 39 years Director | 13.08.2014 | 07.12.2020 Power
Ahmed Safiuddin years 1B, House: Division &
Ahmed 6 46/1, Road: 5 BPDB
Months Dhanmondi
R/A, Dhaka
1205.
Md. Abu Late Abdul 69 Eastern Rokeya M.A. 40 years Director | 10.03.2016 As per Power
Alam Hakim years | Tower, Flaf701, AOA Division &
Chowdhury Chowdhury 98 Boro specialist BPDB
Mogbazar, Director
Dhaka. shall not
retire.
Md. Azharul | Late Dr. Afaz 56 1/F, Paribag | B.Sc. Engineerin¢ 34 years Director | 19.01.2017 | 19.01.2020 BPDB
Islam Uddin years 8 Officers (EEE)
months Quarter,
Bangladesh
Power
Development
Board, Dhaka.
Md. Abul Late Mafiz 54 Sagorika 3, Old B.Sc. 28 years Director | 10.01.2019 | 10.012022 | Energy and
Monsur Uddin Years | Elephant Road,| (Agriculture), M Mineral
10 Ramna, Dhaka. A (Public Resources
Months Administration) Division
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Sayeed Ahmed 57 8/18, Sir Syed B. Sc. 34 years Director | 26.12.2017 | 26.12.2020 BPDB
Ahmed Moksed Ali | years 3 Road, Engineering
months | Mohammadpur, (Electrical &
Dhakal207 Electronics)
Tahmina Late a7 House# 98/D M, Phil 17 years Director | 26.12.2017 | 26.12.2020 Power
Yeasmin Mohammad | years 4 (2nd Floor), (Geography) Division
Khademul months | Azimpur Govt. M.Sc
Islam h¥FTAOS (Geography)
Quarter,
Azimpur,Dhaka
AMM Momtazuddin 56 Segunbagicha,| B.Sc. Engineerin¢ 34 years | Managing| 06.05.2015 | 21.022020 Managing
Sazzadur Ahmed years Dhaka. (EEE) Director Director,
Rahman 11 APSCL
months

b) The date on which he first became a director and the date on which his

current term of office shall expire

Sl. Name Position Date of becoming a Date of Expiration of Current term of Office
Director for the
first time
1. | Khaled Mahmood Director 14.02.2016 29.11.2021
2. | Professor Dr. Md. Quamrul Ahsan Director 29.12.2007 As per AOApecialist Director shall not retire.
3. | Professor Mamtaz Uddin Ahmed Director 21.10.2006 As per AOA specialist Director shall not retire.
4. | Sheikh Faezul Amin Director 09.09.2012 21.12.2019
5. | S.M. Tarikul Islam Director 27.07.2015 As per AOA specialiBirector shall not retire.
6. | Kamal Ahmed Director 13.08.2014 07.12.2020
7. | Md. Abu Alam Chowdhury Director 10.03.2016 As per AOA specialist Director shall not retire.
8. | Md. Azharul Islam Director 19.01.2017 19.01.2020
9. | Md. Abul Monsur Director 10.01.2019 10.01.2022
10.| Sayeed Ahmed Director 26.12.2017 26.12.2020
11| Tahmina Yeasmin Director 26.12.2017 26.12.2020
12| AMM Sazzadur Rahman Director 06.05.2015 21.022020

As the directors are nominated from government organizations, there is no date of expiratonrent
term of office applicable for APSCL.

c) If any director has any type of interest in other businesses, names and
types of business of such organizations. If any director is also a director of

another company or owner or partner of any other concern,

such organizations :

the names of

Sl. | Name Designation Involvement in other organization
Name of the Organization Types of Business Position
1 | Khaled Mahmood Chairman Power Grid Company of Bangladesh Ltq Power Transmission Director
North West Power Generation Company | Power Generation Director
Electricity Generation Company Power Generation Director
Bangladesh Ltd.
Coal Power Generation Company Power Generation Director
Bangladesh Ltd
United Ashuganj Energy Ltd. PowerGeneration Director
BangladestChina Power Company Ltd Power Generation Director
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Bangladesh India Friendship Power Power Generation Director
Company Ltd.
Roppur Nuclear Power Plant Company Power Generation Director
Bakhrabad GabBistribution Company Ltd Gas production, Director
transmission and
distribution
Titas Gas Transmission & Distribution | Gas transmission and| Director
Company Ltd distribution
2 | Professor Dr. Md. Director N/A N/A N/A
Quamrul Ahsan
3 | Professor Mamtaddin Director Chittagong Stock Exchange Stock Exchange Director
Ahmed
4 | Sheikh Faezul Amin Director SREDA promote, facilitate and| Member
disseminate sustainabl
energy (SE)
5 | S.M. Tarikul Islam Director Bakhrabad Gas Distribution Company Lt Gasproduction, Director
transmission and
distribution
6 | Kamal Ahmed Director N/A N/A N/A
7 | Md. Abu Alam Director Power Grid Company of Bangladesh Ltq Power Transmission Director
Chowdhury
8 | Md. Azharul Islam Director West Zone Power Distribution Company|  Power Distribution Director
Ltd.
Bangladesh Institute of Management Professional Director
(BIM). management Universit)
BPDB-RPCL Power Generation Ltd. Power Generation Director
9 | Md. Abul Monsur Director Standard Asiati©il Company Ltd Blending & Marketing| Chairman
of lubricating oils.
Storage & distribution
of diesel oil, furnace
oil, aviation fuel,
bitumen, LP gas
Gas Transmission Company Ltd Transmission of naturg Director
gas all over
Bangladesh.
Bangladesh Services Ltd Hospitality business Director
10 | Sayeed Ahmed Director Electricity Generation Company Power Generation Director
Bangladesh Ltd.
BRPowegenLtd. Power Generation Director
11 | Tahmina Yeasmin Director N/A N/A N/A
12 | AMM Sazzadur Rahman| Managing United Ashuganj Energy Ltd. Power Generation Director
Director
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d) Statement of if any of the directors of the issuer are associated with the
securities market in any manner. If any director of the Issuer company is
also a director of any issuer of other listed securities during last three
years then dividend payment history and market performance of that

iIssuer :
The details of the directors of APSCL who are associatedtveitbecurities market is provided below:
Name of the Listed Name of theDirectorswho are 20162017 20152016 20142015
Company associated Stock Cash Stock Cash Stock Cash

Dividend | Dividend | Dividend | Dividend | Dividend | Dividend

Power Grid Company of | 1) Khaled Mahmood - 22% - 20% - 15%
Bangladesh Ltd 2) Md. Abu Alam Chowdhury
Titas Gas Transmission & 1) Khaled Mahmood - 15% - 12% - 15%
Distribution Company Ltd

e) Any family relationship (father, mother, spouse, brother, sister, son,

AAOCEOAOR ODPi ODIAGCOAGAAOEROBAOR ODPI O0OABGO0

sister) among the directors and top five officers

There is no family relationship among the directors and the top five officers of the Company other than
those mentioned above.

f) A very brief description of other businesses of the directors

Name of the Director Position in the Directorship/Ownership in other Companies
Issuer Company
Khaled Mahmood Chairman 1. Director, Power Grid Company of Bangladesh Ltd
2. Director, North West Power Generation Company ltd.
3. Director, Electricity Generation Company Bangladesh Ltd.
4. Director, Coal Power Generation Company Bangladesh Lt
5. Director United Ashuganj Energy Ltd.
6. Director, BangladesiEhina Power Company Ltd.
7. Director, Bangladesh India Friendship Power Company Lt
8. Director, Roppur Nuclear Power Plant Company
9. Director, Bakhrabad Gas Distribution Company Ltd
10. Director, Titas Gas Transmission & Distribution Company
Professor Dr. Md. Quamrul Ahsan Director N/A
Professor Mamtaz Uddin Ahmed Director 1. Director, Chittagonétock Exchange
Sheikh Faezul Amin Director 1. Member, SREDA
S.M. Tarikul Islam Director 1. Director, Bakhrabad Gas Distribution Company Ltd
Kamal Ahmed Director N/A
Md. Abu Alam Chowdhury Director 1. Director, Power Grid Company of Bangladesh Ltd
Md. Azharullslam Director 1. Director, West Zone Power Distribution Company Ltd.
2. Director, Bangladesh Institute of Management (BIM).
3. Director, BPDERPCL Power Generation Ltd.
Md. Abul Monsur Director 1. Chairman, Standard Asiatic Company Ltd;
2. Director, Gas Transmissi@ompany Ltd
3. Director, Bangladesh Services Ltd
Sayeed Ahmed Director 1. Director, Electricity Generation Company Bangladesh Ltd.
2. Director, BR Powergen Ltd.
Tahmina Yeasmin Director N/A
AMM Sazzadur Rahman Managing 1. Director, United Ashuganj Energtd.
Director
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g) Short bio -data of each director :

Mr. Khaled MahmoodChairman APSCL

Mr. Khaled Mahmood, current Chairman of Bangladesh Power Development Board (BPDB), joined APSCL
as Director on February 14, 2016. Prior to being the Chairman of BPDB, Mr. Mahledod served as
Member (Generation) of the concern where he successfully supervised the overall operation and
maintenance of the total generation system. Mr. Khaled Mahmood was born in 1958 in Mynterisdang

joined in Bangladesh Power Development BoasdAssistant Engineer in August 1981. In his long
demonstrative trail of career, Mr. Khaled passed several paradigms agivisibnal Engineer, Executive
Engineer, Superintendent Engineer, and Chief Engineer. Mr. Khaled is a fellow member of the mstitutio

of Engineers, Bangladesh.

He completed B.Sc. Engineering (Electrical & Electronics) from BUET in 1981.

Dr. Md. Quamrul Ahsan, Director, APSCL

Dr. Md. Quamrul Ahsan, Professor of Electrical and Electronic Engineering of Bangladesh University of
Engineeing and Technology (BUET), joined at Ashuganj Power Station Company Ltd as a Director in
2008. Dr. Ahsan is also Chairman of Procurement Review Committee of Ashuganj Power Station
Company Ltd.

Dr. Md Quamrul Ahsan obtained M.Sc Engineering from the same University in 1980. In 1984 Mr. Ahsan
acquired Ph.D from the University of Ottawa of Canada. Dr. Ahsan, also was a visiting faculty member of
the University of Bahrain, publishing more than eighechnical papers in the reputed national and
international journals and conferences and further reviewing many national and international journals
including IEE and IEEE. Dr. Ahsan has supervised sixteen postgraduate theses including a couple of Ph.D.
He is the Technical Chair of ICECE 2006, Project Manager of an international training and a course
coordinator of a short course sponsored by USAID under SARI/Energy Program. Dr. Ahsan has also
worked as a consultant for many important national projects.i¢la former Director of PGCB. He has

also been involved in the administrative works as Dean of the Faculty, Head of the Department and Hall
Provost of Bangladesh University of Engineering and Technology (BUET)

ProfessorMamtaz Uddin Ahmed, Director, APSCL

Prof. Mamtaz Uddin Ahmed, professor of Department of Accounting Information Systems of University

of Dhaka, accomplished his vivid academic feat from Department of Accounting of University of Dhaka.

He is a Council member of ICMAB. Alongside, Prof. Alimadmember of Board of Governors at
Bangladesh Insurance Academy, Jury Board of Dhaka Stock Exchange and Expert Panel of Dhaka Stock
Exchange. Prof. Ahmed joined Ashuganj Power Station Company IDiteaetor on 2007 In his long

cherished academic careeProf. Ahmed is the Chairman of the Audit Committee of Ashuganj Power
Station Company.

Mr. Mamtaz Uddin Ahmed obtained his MBA from University of New Castle in USA. He earned his FCMA
from ICMAB in 1995 and was elected twice as President of the satifye en

Mr. Sheikh Faezul Amin, PEng, Director, APSCL

Mr. Sheikh Faezul Amin, Joint Secretary of Power Division, joined Ashuganj Power Station Company Ltd
as Director in 2012. At present Mr. Amin acts as member of SREDA (SustairrRéhelable Energy
Development Authority), which works for the promotion and development of sustainable energy,
comparison of renewable energy, energy efficiency and energy conversion. He is also a member of
Procurement Review Committee of Ashuganj Powati@t Company Ltd. Soon after completion of his
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study, he joinedn the BCS Cadre of Roads and Highway in 1989, by the virtue of his merit and caliber.
He served in Roads and Highway for quite a long period as Assistant Engineer Sylhet Division, Sub
Divisbnal Engineer Sylhet Mymensingh& Dhaka, Executive Engineer Barishal Division and many other
significant key positions where he had proved his excellence. In the succeeding years, his career track
clocked respectable growth. Later Mr. Amin was moved to Pdigision and promoted as Deputy
Secretary. After couple of years, he reassigned to PSCDP of Power Division as Deputy Project Director
(Technical). Mr. Amin, who was awarded Abul Kashem Award in 2008, also pursued his M.Sc in
Engineering Management fromriei University, West London, UK. He has been a part of a good
number of local and foreign training which encompasses Purchase & Supply Chain Management,
Performance Management, Bangladesh Solar Powered Irrigation Pump & Solar Home System, and
Operation &Maintenance of Construction Machinery and so on.

Mr. Amin completed his graduation from Mechanical Engineering of Bangladesh University of
Engineering and Technology in 1988.

Mr. S.M Tarikul Islam, Director, APSCL

Mr. S.M.Tarikul Islam joined as a Dimcof the Board of APSCL in 2015. Currently, Mr. Islam isthe
SEANBOG2NI 2F t NAYS aAiAyAraidiSNnRna hFFaOSed 1S O2YLX SGSFE
joined the Administration Cadre of Bangladesh Civil Services. Mr. Islam started his saaaehssistant

Magistrate. Later on, he was also Senior Assistant Magistrate, Deputy Collector, UNO, Senior Assistant
Secretary. As a part of his service, Mr. Islam took part in various training such as Law and Administration
Course at BCS Administratiocalemy, Foundation Training Course at BPATC, Survey and Settlement
Training and so on.

Mr. Kamal Ahmed, Director, APSCL

Mr. Kamal Ahmed joined as a Director of the Board of APSCL in 2014. Born in 1951, Mr. Ahmed
completed his graduation from Dhaka Collegel972. After completing his study, Mr. Ahmed engaged
himself in the trade of frozen sea foods in 1975. He is former president of Seafood Export Agents
Association of Bangladesh. Mr. Ahmed is engaged in various social activities. He is member of Red
Cregent Society, Uttara Club and Dhanmondi Club. Mr. Ahmed is also a member of Bangladesh Awami
League. At present he is the President of Bangladesh Awami League, Dhanmondi since 1999

Mr. Md. Abu Alam Chowdhury, Director, APSCL

Mr. Abu Alam Chowdhury was troon 30 September, 1948. He has done Masters in Political Science
from the University of Chittagong. He joined as the director of Ashuganj Power Station Company Ltd. in
March 2016. He is also the director of Power Grid Company Bangladesh Ltd., the s@e po
transmission company of Bangladesh.

After completing his education he has initiated business career in media sector. Gradually he expanded
his business in Sea Food Processing and Handicraft homtesestds, where he is stiflourishing. It

may be nentioned here that for the diversification of export item and also for highest volume of export,

he is awarded National Export Gold Trophy for record 11 times.

His multidimensional contribution for the Trade and Industry is remarkable as he is the mmainlédor

of first export policy of Bangladesh and easy reimbursement of claim from ECG scheme etc. He was
President of Bangla Craft and founder President of Bangladesh Craft & Giftware Association. Mr.
Chowdhury served as Vice President of FBCCI andd@ifec8 terms covering 16 years in Apex body of
FBCCI. He was Vice President of Confederation ofPAasific Chambers of Commerce and Industry
(CACCI) 2068010. He is founder member of the Daily Financial Express, member of International
Chamber of Comerce (ICC) Bangladesh, Former EC member of SAARC Chamber of Commerce &
Industry etc. For long time he is recognized as CIP (Export) by the Bangladesh Government.
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Md. Azharul IslamDirector, APSCL

Md. Azharul Islam, Member (Planning and Development) ofgBBdesh Power Development Board
(BPDB) was born in Pabna on 31 January 1961. He is the 63th Member (Planning and Development) of
BPDB. He joined in APSCL as Director on 19 January, 2017.

Before joining as Member of BPDB Mr. Azhar served as the BEig@ieer, Distribution Southern Zone
Chittagong and PD (Chief Engineer) Shahjibazar 330 MW Combined Cycle Power Plant Project. He
obtained BSc. Engineering degree from Bangladesh University of Engineering and Technology (BUET) in
Electrical Electronics Eingering in 1982. He joined Engineering Academy, Kaptai of WAPDA as an
Assistant Engineer in 13April, 1983. In his long illustrious career in BPDB, Mr. Azhar successfully
performed his duties as Assistant Engineer (AE);dBuagional Engineer (SDE), Exe®Engineer (XEN),
Superintendent Engineer (SE) and Chief Engineer (CE).

Md. Azharul Islam took part in many training Courses in Bangladesh and overseas on administration,
HRD, organization & method and various technical subjects. A renowned orgittizAzharul Islam

visited China, Australia, Germany, Singapore, Indonesia, Turkey, United Kingdom etc. countries for
training & professional purposes. He is a fellow of the Institution of Engineers, Bangladesh.

Md Abul Monsur, Director, APSCL

Md Abul Monsir Joined Ashuganj Power Station Company Ltd (APSCL) as Director in 2019. He is also a
member of the Audit committee of this board. Currently, Mr Md. Abul Monsur is working as Additional
Secretary in Energy and Mineral Resources Division under MinistBowér, Energy and Mineral
Resources. Prior to this position he worked as Secretary in Bangladesh Services Limited, (Owning
Company of InterContinental Dhaka) a Public Limited Company, under Ministry of Civil Aviation and
Tourism. Mr Monsur joined in Bamglesh Civil Service (Administration) Cadre as an Assistant
Commissioner in 1991 in Barisal District. He discharged his responsibilities as Magistrate, UNO,
Additional Deputy Commissioner in field administration and as Senior Assistant Secretary, Deputy
Secetary Bangladesh Secretariat in Bangladesh Secretariat. He worked in Ministry of Housing and Public
Works, the then Privatization Commission, Statistics Division and Ministry of Public Administration. He
also worked in Department of Environment as Directo

Mr. Md. Abul Monsur did his Bachelor of Science (Honours) degree in Agriculture from Bangladesh
Agricultural University (BAU). He did Master degree in Public Administration (Policy) from the Flinders
University of South Australia, Australia. He got vaiderofessional training at home, namely,
Foundation Course, Law and Administration Course, Orientation Course at Bangladesh Military
Academy, Treasury training, Land Records and Survey, Computer Basic Skill training, Land Survey and
Management and Perforance Based Evaluation System Training.

He also participated in a number of foreign training which include Human Resources Management and
902y2YAO0 5S8@St2LIYSYlizZ ! RYAYAAGSNAY3I 9YyODBANRYYSyYyid
Era, Education foBustainable Development in Higher Education and Training Programme for Tourism

[ SFRSNE 2F Y2NBlIQa CStft2¢ /[/2dzyiNASad a2NB2O3SNE KS
Conferences, Govt. programmes on behalf of the Government of Bangladesh.

During his long carrier he visited different countries, namely, India, Nepal, Malaysia, Singapore, China,
Thailand, KSA, South Korea, UK and Australia for attending Training, Seminar, Negotiation, Policy, Issues
and programmes.

117| Ashuganj Power Station Company Limited



Mr. Sayeed AhmedDirector, APSCL

Mr. Sayeed Ahmed, Member (Generation) of Bangladesh Power Development Board (BPDB) was born in
Rangpur on 01 February 1961. Before joining as Member of BPDB, Mr. Sayeed served as the Chief
Engineer (Generation). He joined in APSCL as Board ab¥ren 26 December 2017.

Mr. Sayeed did his S.S.C from Rangpur Zilla School in 1975 and H.S.C from Rangpur Carmichael College in
1977 with achievement. He obtained B.Sc. Engineering from Bangladesh University of Engineering and
Technology (BUET) in Elécal & Electronics Engineering in 1982. He joined in Bangladesh Power
Development Board (BPDB) as Assistant Engineer on 10 January 1984.

Afterwards, he served in Barapukuria Coal Power Plant Project Z00) and Barapukuria Power
Plant (20052007). Inaddition, he served as Director in Power Cell (20083), Director System
Planning (2014€015) and Chief Engineer (Private Generation) in 2016.

Md. Sayeed Ahmed visited China, India, Thailand, Singapore, Nepal, Bhutan, USA, France and Sri Lanka
for training & professional purposes.

Mrs. Tahmina Yeasmin, Director, APSCL

Mrs. Tahmina Yeasmin, Deputy Secretary of Power Division, joined Ashuganj Power Station Company
Ltd. (APSCL) as Director in December, 2017. She is also a member of Recruitment antrPromot
Committee of the Company. As BCS administration cadre, prior to her present position in Power
Division, she worked in Cabinet Division, Ministry of Land, Ministry of Establishment of Bangladesh
Government as Senior Assistant Secretary and Assistargt&gc Mrs. Yeasmin completed her pest
graduation on Geography (Planning) from Jahangirnagar University in 1994. Later, she completed MPhil
on Geography (Rural Housing) from Dhaka University in 2007. In addition, she completed post graduate
diploma in Inbrmation Technology and Economics & Project Planning from National Academy for
Planning and Development, Dhaka. She attended a good number of local and foreign training on good
governance, social protection, ICT, land administration, population scienc&, dministration and so

on. She visited Japan, China, Nepal and many other countries for training and professional assignment.

Engr. AMM Sazzadur Rahman, Di@cand Managing Director, APSCL

Engr. AMM. Sazzadur Rahman has been the Managing Dired®d®SEL since February 2016. Prior to

this, Mr. Rahman served as Executive Director (Engineering), DGM (Electrical Maintenance) & PD
(450MW CCPP) for about one year. He started his career as Assistant Engineer (Trainer) at Power
Distribution Training Centesf BPDB in 1983. Mr. Rahman, a Fellow of the IEB, then moved to Power

Plant Training Center of Ashuganj Power Plant Complex in 1988. He excelled in the field of Procurement,

Auto Control, Generator and Switch Gear & Protection in the following year.sithinty years of

widespread and multifaceted career Mr. Rahman, a student of Electrical & Electronic Engineering, was
responsible for overseeing the overall electrical maintenance and protection, electrical system studies &

relay coordination, troubleshdong of substation, boiler & turbine control system, generator control

system, process control system and so on. He was an integral part of the team who repaixgiify

transformer for Unit2 and install & commission the 200MVA, 230/15.75 kV siepransformers for

Unit-3. Mr. Rahman actively participate in post overhauling testing, commissioning & performance
acceptance activities of Ualt & 5 and in overhauling testing & commissioning of 4niHe played a

vital role in the inception period of AZL large Combined Cycle Power Plant projects. He worked as
Project Director of those three projects during Feasibility Study, Bid Document Preparation, Bid

9@l fdzZ GA2Y YR [/ 2yiNIOG {A3TyAy3ad aill ISoGenerdid/y Ay wmd
t NEGSOGA2YE GGSYRSR @FNR2dza GNIAYAYy3IS AYyalLISOGAzy
abroad with a view to sharping his professional wisdom.
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h) Loan status of the issuer, its direc tors and shareholders who hold 10 % or
more shares in the pa id-up capital of the issuer in terms of the CIB Report

of Bangladesh Bank:

As the company is fully owned bgovernment organizations all loans are garaunteed by the
Government of Bangladeskience, there is no default on any loan, and there is no chance of the
company becoming a loan defaulter in the future.

1) Name with position, educational qualification, age, date of joining in the
company, overall experience (in year), previous employment,
for the financial year of the Chief Executive Officer, Managing Director,

Chief Financial Officer, Company Secretary, Advisers, Consultants and all

salary paid

Departmental Heads. If the Chairman, any director or any shareholder
received any monthly salar y than this information should also be included

Name Position Educational Age Experience| Date of Overall Previous Salary
Qualification in joining | Experience| Employment Paid
company the in years during
Company 2016
2017
(BDT)
AMM Managing B.Sc.(Eng) 56 10 years 4| 01-02- 30 years, 2 BPDB 34,44,000
Sazzadur Director (Electrical & | years, months 2008 months, 6
Rahman Electronic) 11 days
months,
18 days
Ajit Kumar Executive B.Sc.(Eng) 57 10 years 4| 01-02- 31 years, 6 BPDB 29,28,000
Sarker Director (Mechanical) | years, 6| months 2008 months, 6
P&P) months, days
6 days
A.K.M. Executive B.Sc.(Eng) 58 10 years 4| 01-02- 33 years, 9 BPDB 29,28,000
Yaqub Director (Electrical & | years, 7| months 2008 months, 6
(Engineering) Electronic) months, days
15 days
Mohammed Executive M.Com 63 lyear4 05-02- 37 years, United -
Mahfuzul Director (Management),| years, 2| months 2017 11 Group
Haque (Finance) FCMA months, months, 1
4 days days
Md. Abdus Project B.Sc.(Eng) 56 10 years 4| 01-02- 31 years, 6 BPDB 25,74,600
Samad Director (CE) | (Mechanical), | years, 3| months 2008 months,
MBA (HRM) | months, 17 days
17 days
Kshitish Project B.Sc.(Eng) 57 10years 4| 01-02- 29 years, 7 BPDB 25,74,600
Chandra Director (CE) | Mechanical | years, 8/ months 2008 months, 2
Biswas Eng. months, weeks, 6
16 days days
Eng. Md. Superintending B.Sc.(Eng) 55 10 years 4| 01-02- 28 years, 8 BPDB 23,68,800
Shah Alam Engineer Mechanical | years, 7| months 2008 months, 2
Khan, PEng (Mechanical Eng. months, weeks, 4
Maintenance) 2 days
Chief Engineer weeks,
Additional 3 days
Charge
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Bikash Superintending B.Sc.(Eng) 52 10 years 4| 01-02- 24 years, 9 BPDB 22,72,800
Ranjan Roy Engineer Electrical & | years, 9| months 2008 months, 2
(Electrical Electronic Eng.| months, weeks, 4
Maintenance) 2 days
weeks,
4 days
Mohd. Abdul | Superintending| B.Sc.(Eng) 49 10years 4| 01-02- 21 years, 2 BPDB 22,72,800
Mazid Engineer Mechanical | years, 9| months 2008 months,
(Planning & Eng. months, 18 days
Development) 17 days
Noor Superintending|  B.Sc.(Eng) 43 13 years, 9| 11-09 18 years, | Bangladesh| 22,76,400
Mohammad Engineer | (Electrical & years, 5[ months 2004 11 Erectors Ltd
(Operation) | Electronic) months, months,
4 days 17 days
Ratan Kumar Deputy M.Com 52 10 years 4| 01-02- 24 years, 9 BPDB 22,78,800
Paul General (Accounting) | years, months 2008 months, 2
Manager 11 weeks, 4
(Finance & months, days
Accounts) 4 weeks
Mohammad Company M.Com 41 2years6 | 1312 12 years, 6| Power Grid | 20,91,000
Abul Mansur Secretary (Management),| years, 1| months 2015 months, 2 | Company Of
CMA, CS month, weeks, 1 | Bangladesh
2 day Ltd.
weeks,
4 days
Shamim Executive B.Sc.(Eng) 56 10 years 4| 01-02- 29 years, 7 BPDB 22,72,800
Ahmed Engineer Electrical & | years,5| months 2008 months, 1
(Human Electronic Eng.| months, week, 4
Resource 1 week, days
Development) 4 days
Muhammad Manager B.SC.(Eng) 45 11 years 01-07- 18 years, 8| National Life| 22,49,500
Amanat (MIS & ICT) (ECE) years, 2| 11 months| 2006 months, 3 | Insurance
Mowla MBA (Finance | months, days Company
& Banking) 1 week, Ltd.
6 days
Mohammad Manager M.Com 39 S5years1l | 26-05 15 years, L/ 55 w| 21,14,500
Anamul (Human (Management)| years, month 2013 11
Haque Resource 10 months, 2
Management) months, weeks, 3
2 days
weeks,
3 days
Md. Atiqur Manager M.Sc. 32 4 years 10| 17-08 12 years, 1 Tuv 20,96,400
Rahman (Health Safety| (Environmental| years, 9| months 2013 month, 2 Rheinland
& Science) months, weeks, 3 | Bagnladesh
Environment) 2 days Pvt. Ltd.
weeks,
3 days
Md. Manager M.Sc. 46 12 years 5| 08-01- 17 years, 1 RDRS 21,04,800
Rafiquddaulla| (Procurement)| (Agronomy) years, 2| months 2006 month, 2 Bangladesh
MBA (HRM) | months, weeks, 2
5 dayS days
Md. Project B.Sc. (Eng) 38 10 years 6 09-01- 9 years, 9 BPDB 21,68,400
Kamruzzaman Director, Electrical & | years, 9| months 2008 months, 1
Bhuyan Additional Electronic Eng.| months, week, 2
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Charge 2 days
weeks,
3 days
Md. Ohidul Manager MBA 39 1year 4 15-02- 12 years, 1| BEIOA Light -
Islam (Accounts) (Accounting) | years, 3| months 2017 month, 8 | Engineering
400 MW months, days Training
CCPP (East), 1 week |nstitute
A.K.M. Deputy Masters 37 S5years2 | 2404 9 years, 3| Bangladesh| 16,13,100
Taufiqur Manager (Botany) years, 9| months 2013 months, 3 Chemical
Rahman (Security & months, days Industries
Discipline) 2 Corporation
weeks,
3 days

Apart from this, no othedirector including Chairman, or any shareholder of the Compdmyot receive
any monthly Salary from the Company.

]) Changes in the key management persons during the last three years. Any

change otherwise than by way of retirement in the normal course in

the

senior key management personnel particularly in charge of production,
planning, finance and marketing during the last three years prior to the
date of filing the information memorandum. If the turnover of key
management personnel is high compared to t he industry, reasons should
be discussed:

Sl. Name Designation Department Remarks Date
01. | Md. Nurul Alam Managing Director Released 04/05/2015
02. | Md. Sharafat Ali | Executive Director| Finance Released 02/01/2017
(Finance)
Executive Director New Position | 10/08/2011
03. | AM M Sazzadur (Engineering)
Rahman Managing Director Additional 04/05/2015
Charge
Managing Director Full Charge | 22/02/2016
04. | Md. Zainal Abedin| Executive Director| Planning & Retired 21/11/2015
Khan (P &P) Projects
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k) ! POl £ZE1T A T &£ OEA ODPI1T 01 00 ETAI OAET C
personal addresses, educational qualifications, and experiences in the
business, positions/posts held in the past, directorship held, other
ventures of each sponsor and present positio n:

The sponsors of the Issuer are all government owned entities:

SL. Name A 0§ KSNRA& y6IYSaz - 3S
educational qualifications, and experiences
the business, positions/posts held in the pa
directorship held, other ventures of eac
sponsor and present position

1 | Bangladesh Power Development Board (BPD N/A
2 | Power DivisionGOB N/A
3 | Energy & Mineral Resources Divisi@OB N/A
4 | Finance DivisigniGOB N/A
5 | Planning DivisignGOB N/A

No individual owns any shares of tbempany

l) If the present directors are not the sponsors and control of the issuer was
acquired within five years immediately preceding the date of filing
information memorandum  details regarding the acquisition of control,
date of acquisition, terms of a cquisition, consideration paid for such
acquisition etc. :

The present directors are the sponsors of the Company as the institution is owned by government
bodies such asBPDBfor which the chairman changes as per government regulation and the
representatie directors are nominated from such organizations.

m) If the sponsors/directors do not have experience in the proposed line of
business, the fact explaining how the proposed activities would be carried
out/managed :

The Sponsors/Directors of the Compdrave experience in the proposed line of business.

n) Interest of the key management persons

There is no interest of the key management persons except salary paid to them as disclosed in sub
clause (i) of this section.
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0) All interests and facilities enjoyed by a director, whether pecuniary or non

pecuniary :

All Interest and facilities enjoyed by the directors, whether pecuniary orpeuniaryfor the year

ended30 June 201 are as follows:

Name of the director Nature of Relationship Nature of Facilities BDT

Khaled Mahmood Chairman Board Attendance Fee 1,81,335
Professor Dr. Md. Quamrul Ahsan Director Board Attendance Fee 1,81,335
Professor Mamtaz Uddin Ahmed Director Board Attendance Fee 1,65,335
Sheikh Faezul Amin Director BoardAttendance Fee 1,81,335
S.M. Tarikul Islam Director Board Attendance Fee 1,65,335
Kamal Ahmed Director Board Attendance Fee 1,81,335
Md. Abu Alam Chowdhury Director Board Attendance Fee 1,65,335
Md. Azharul Islam Director Board Attendance Fee 96,000
Md. Abul Monsur Director Board Attendance Fee -
Sayeed Ahmed Director Board Attendance Fee -
Tahmina Yeasmin Director Board Attendance Fee -

A M M Sazzadur Rahman Managing Director Remuneration 34,44,000

p) Number of shares held and percentage of share holding (pre issue) :

Sl. Name of Shareholder Number of Shares Held | Shareholding Percentage
(at BDT 100 each)

1 | BPDB 66,147,098 99.996%

2 | Power Division 1900 0.003%

3 | Energy & Mineral Resource Division 1 0.000%

4 | Finance Division 1000 0.002%

5 | Planning Division 1 0.000%

Total 66,150,000 100%

g) Change in board of directors during last three years

SL. Name Designation Joining Reelect Retirement/

No. Death

i) Dr. Ahmad Kaikaus Chairman 01/11/2015 - 26.12.2017
Secretary, Power Division, MPEMR

i) Mr. Md. Anwar Hossain Chairman - - 01.11.2015
Additional Secretary
Power Division

iii) Mr. Md. Shahinul Islam Khan Director 02.07.2014 - 27.07.2015
Chairman, BPDB

iv) Mr. ABM Mizanur Rahman Director 10.02.2015 - 14.02.2016
Member (P&D),BPDB

V) Mr. Md. Shamsul Haque Director - - 23.01.2016
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Director, FBCCI, Dhaka. (Died)
Vi) Mr. Khandker Maksudul Hassan Director 29.09.2014 23.12.2015 14.02.2016
Chairmam,BPDB
vii) Mr. Md Mukammel Hoque Director 02.12.2014 21.12.2016 08.06.2017
Deputy Secretary
Energy & Mineral Resources Division
viii) | Mr. Khan Md. Nurul Amin Director 01.01.2014 - 27.07.2015
Director, Prime Minister Office
iX) Mr. Sheikh Faezul Amin Director 09.09.2012 21.12.2016 -
Joint Secretary, Power Division
X) Mr. Kamal Ahmed Director 13.08.2014 23.12.2015 -
Managing Partner, BENFISH
Xi) Mr. AMM Sazzadur Rahman Director 06.05.2015 - =
Managing Director, APSCL
Xii) Mr. S.M. Tarikul Islam Director 27.07.2015 - -
5ANBOG2NE t NAYS aA
Xiii) Mr. A. T. M. Zahirul Islam Majumder Director 27.07.2015 - 14.022016
Member (P & D), BPDB
xiv) | Mr. Md. Shamsul Hasan Miah Director 14.02.2016 - 31.082016
Chairman, BPDB.
XV) Mr. Abul Baser Khan Director 14.02.2016 - 26.12.2017
Member (Generation), BPDB
xvi) | Mr. Khaled Mahmood Director 14.02.2016 - -
Chairman, BPDB.
xvii) | Mr. AbuAlam Chowdhury Director 10.03.2016 - -
Managing Director, CONEXPO
xviii) | Mr. Md. Anwarul Islam Director 21.09.2016 - 19.01.2a7
Member (Generation), BPDB.
XiX) Mr. Md. Azharul Islam Director 19.01.2017 - -
Member (P&D), BPDB
XX) Mr. Ratan Chandra Pandit Director 08.06.2017 - 10.01.2019
JointSecretary
Energy and mineral resources division
XXi) Md. Abul Monsur Director 10.01.2019 10.01.2022
xxii) | Mr. Sayeed Ahmed Director 26.12.2017 - -
xxiii) | Mrs Tahmina Yeasmin Director 26.12.2017 - -
r) $ E OA A Gdagetnént with similar business :
Sl. No.| Name of the Director engaged with similar busines Business
1. Khaled Mahmood Chairman, BPDB
2. Sheikh Faezul Amin Joint Secretary, Power Division
3 S.M. Tarikul Islam Director, Prime Minister's Office
4, Md. Abu Alam Chowdhury Director, Power Grid Company Bangladesh Lt
5 Md. Azharul Islam Member (Planning and Development), BPDB
6. AMM Sazzadur Rahman Director , United Ashuganj Energy Limited
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Section IXCertain Relationships and Related Transactions:

a) A description of any transaction during the last five years, or any proposed
transactions certified by the auditors, between the issuer and any of the
following persons, giving the name of the persons involved in the
transaction, their relationship with the issuer, the nature of their interest
in the transaction and the amount of such interest, namely: -

® Any directoror sponsor or executive officer of the issuer;
(i) Any person holding 5% or more of the outstanding shares of the issuer;

(i) Any related party or connected person of any of the above persons;
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Ashuganj Power Statio@ompany Limited
Statement of Related Party Transaction

This is to certify that as per dited financial statements of Ashuganj Power Station Company Limited (APSCL), transaction between APSCL and its related party

during the period ended 30 June 2013 1 Bune 2017 are as follows:

Related party balances as at: 30 June 2017 30 June 2016 30 June 2015 30 June 2014 30 June 2013
"."f"f;;:: Nature of — y.ture of transaction BOT BOT BDT BOT 80T
(A) Accounts recelvable:
Opening balance 2,882,317,011 2,771,527.966 2,268,405,064 4,754,366,967 2,785,043.141
Addition during the year :
Sales 15,660,032,053 8,413,064,246 7,094,702,639 6,971,021,960 7,537,809.811
Other adjustment - - - 47,517,729 342,110,845
Adjustment for debt service liability (DSL) - 66,655,400 - 68,227,203 99,633,724
Payment/adjustment made during the year .
Fuel cost paid by BPDP (receivable) (3,634,776,138) (3.006.,020,018) (3,296,120,153) (4,306,113,836) (1,855,217,749)
Cash collection (10,709,171,994) (5.304,081,103) (3.215,276.776) (5,207,785,478) (4,096,183,324)
Uncollectable receivable written-off - (58.829,480) (58,829,481) (58,829,481) (58,829,481)
Debt service lability (DSL) (346,965,246) - (21,353.328) - -
Closing balance 3,851,435,686 2,882,.317,011 2,771,527,965 2,268,405,064 4,754,366,967
(B) Others receivable:
Opening balance - - - - -
Bangladesh - Add: Operational insurance premium 141,918,893 ~ - = -
Power Meajority Closing balance 141,018,893 - = = =
Development shareholder 2 -
Board (BPDP) (C) Loan from BPDP
Opening balance: 3,280,000,000 - - - -
Addition during the year 2,261,600,000 32,800,000,000 - - -
Payment made during the year (800,000,000) - - - -
Closing balance 4,741,600,000 32,800,000,000 . - -
(D) Interest on BPDP loan
Opening balance - - - a Z
Add: Accrued during the year 122,293,151 - - - -
Closing balance 122,293,151 - -
(D) Dividend
Opening balance - - - 33,073,549 -
Add: Dividend declared 99,220,647 33,073,549 33,073,549 33,073,549 33,073,549
Less: Paid during the year (99.220.647) (33,073,549) (33,073,549) (66,147,098} -
Closing bal - - - - 33,073,549
Sdk-

Dhaka, Bangladesh
Dated, 29 January, 2018
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b) Any transaction or arrangement entered into by the issuer or its subsidiary
or associate or entity owned or significantly influenced by a person who is
currently a director or in any way connected with a director of either the
Issuer company or any of its subsidiaries/holding company or associate
concerns, or who was a director or connected in any way with a director at
any time during the last three years prior to the issuance of the
information memorandum

There were no transaction or arrangement enteri@to by the issuer or its subsidiary or associate or
entity owned or significantly influenced by a person who is currently a director of either the issuer
company or any of its subsidiaries/holding company or associate concerns, or who was a director or
connected in any way with a director at any tirdaring the last three years prior to the issuance of the
information memorandum

c) Any loans either taken or given from or to any director or any person
connected with the director, clearly specifying details of such loan in the
information memorandum , and if any loan has been taken from any such
person who did not have any stake in the issuer, its holding company or its
associate concerns prior to such loan, rate of interest applicable, date of
loan taken, date of maturity of loan, and present outstanding of such loan

There were no loans either taken or given from or to any directoaror person connected with the
director. Also, there were no loans which have been taken from any such person who did not have any
stake in the issuer, its holding company or any of its associates.
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Section XExecutive Compensation:

a) The total amount of remuneration/salary/perquisites paid to the top five
salaried officers of the issuer in the last accounting year and the name and
designation of each such officer:

The total amount of remuneration/salary/prerequisites paid to the top five salaried offiokthe issuer
in the last accounting year is as follows:

Sl. No Name Designation July 20168June 2017 (BDT
1. A M M Sazzadur Rahman Managing Director 33,60,000
2. Ajit Kumar Sarker Executive Director (P & P) 30,47,800
3. A.K.M. Yaqub ExecutiveDirector (Engineering) 29,38,800
4. Mohammed Mahfuzul Haque Executive Director (Finance) 11,42,500
5. Kshitish Chandra Biswas Project Director (CE) 25,80,700
5. Md. Abdus Samad Project Director (CE) 25,80,700

b) Aggregate amount of remuneration paid to all directors and officers as a
group during the last accounting year

Particulars Nature of Payment July 2016June 2017 BD1
Amount Paid Salary/Remuneration and Bonus 469,760,017
c) If any shareholder director received any monthly

salary/perquisite/benefit it must be mentioned along with date of
approval in AGM/EGM, terms thereof and payments made during the last
accounting year :

The Shareholders and Directors do not receive any such salary/perquisite/benefit.

d) The board meeting at tendance fees received by the director including the
managing director along with date of approval in AGM/EGM

For the financial year 2017

Dr. Ahmad Kaikaus Chairman 304,002
Khaled Mahmood Director 314,669
Prof. Dr. Md. Quamrul Ahsan Director 538,669
Professor Mamtaz Uddin Ahmed Director 437,335
Sheikh Faezul Amin Director 506,669
S.M. Tarikul Islam Director 309,335
Kamal Ahmed Director 293,335
Abul Baser Khan Director 538,669
Md. Abu Alam Chowdhury Director 512,002
Md. Azharul Islam Director 144,000
Ratan Chandra Pandit Director 32,000
AMM Sazzadur Rahman Managing Director -

The ManagingDirector does no receive board meeting attendance feeShe board of directors receives BDT
12,000 (net of Vat & Tax) per meeting as attendance &sqzer 218th board meeting dated Sember21, 2018
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e) Any contract with any director or officer providing for the payment of
future compensation :

The Company has no contract with any Director or Officer for providing the payment of future
compensation.

f) If the issuer intends to substantially increase the remuneration p  aid to its
directors and officers in the current year, appropriate information
regarding thereto :

The Issuer has no such intentidm substantially increase in the pay structure of the directors and
officers in the current year. However, the companywes annual increment to the employees

O2yaARSNAY3 O2YLIlyeQa LINPFAGFIEOAfAGEYT AGA odzaAySaa

the individuals.

g) Any other benefit/facility provided to the above persons during the last
accounting year :

No directors and officers of the Company received any other benefit/facility in the last accounting year
except which is disclosed above.
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Section XIOptions granted to Directors, Officers and Employees:

(1) The following information in respect of any  option held by each director,
the salaried officers, and all other officers as a group, namely: -

i. The date on which the option was granted;
ii. The exercise price of the option;
iii. The number of shares or stock covered by the option;
iv. The market price of the shas or stock on the date the option was granted,;
v. The expiration date of the option;
vi. Consideration against the option.

The Company did not grant any options to its directors, officers and other employees.

(2) If such options are held by any person other than the directors, and the
officers of the issuer company, the following information shall be given in
the Information Memorandum , namely:-

i. The total number of shares or stock covered by all such outstanding options;
ii. The range of exercise prices;
iii. The range okxpiration dates;
iv. Justification and consideration of granting such option.

Asthe Company did not grant any options to its directors, officers and other employees so the above
required information is not applicable
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Section XlI; Transaction with the Directors and Subscribers to the
Memorandum:

a) The names of the directors and subscribers to the memorandum, the
nature and amount of anything of value received or to be received by the
issuer from the above persons, or by the said persons, directly or
indirectly, from the issuer during the last five years along with the
description of assets, services or other consideration received or to be
received :

The Directors and Subscribers to the Memorandum have not received any benefit the following:

Name of the Nature of Nature of 20122013 | 20132014 | 20142015 | 20152016 20162017
directors and| Relationship | Transaction
subscribers
Bangladesh | Subscriberto| Dividend 3,30,75,000 | 3,30,73,549| 3,30,73,549 9,92,20,647| 16,53,67,745
Power the (Cash)
Development| Memorandum
Board
Power Subscriber to Dividend - - - - -
Division the (Cash)
Memorandum
Energy & Subscriber to|  Dividend - - - - -
Mineral the (Cash)
Resources Memorandum
Division
Planning Subscriber to|  Dividend - - - - -
Division the (Cash)
Memorandum
Finance Subscriber to Dividend - - - - -
Division the (Cash)
Memorandum
Khaled Director Board - - - 64,002 1,81,335
Mahmood Attendance
Fee
Professor Director Board 1,15,000 74,750 1,03,500 1,23,169 1,81,335
Dr. Md. Attendance
Quamrul Fee
Ahsan
Professor Director Board 1,15,000 74,750 97,750 1,35,669 1,65,335
Mamtaz Attendance
Uddin Fee
Ahmed
Sheikh Director Board 86,250 46,000 1,03,500 1,17,919 1,81,335
Faezul Amin Attendance
Fee
S.M. Tarikul Director Board - - - 1,29,419 1,65,335
Islam Attendance
Fee
Kamal Director Board - - 80,500 1,40,086 1,81,335
Ahmed Attendance
Fee
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Md. Abu Director Board - - - 53,335 1,65,335
Alam Attendance
Chowdhury Fee
Md. Azharul Director Board - - - - 96,000
Islam Attendance

Fee
Ratan Director Board 32,000
Chandra Attendance
Pandit Fee
Md. Abul Director Board - - - - -
Monsur Attendance

Fee
Sayeed Director Board - - - - -
Ahmed Attendance

Fee
Tahmina Director Board - - - - -
Yeasmin Attendance

Fee
AMM Managing | Remuneration - - - - 33,60,000
Sazzadur Director
Rahman

Theissuer has aither receivednor will receiveany assets, services or other consideration from its
Directors and Subscribers to the Memorandartept fund against allotment of shares.

b) If any assets were acquired or to be acquired from the aforesaid persons,
the amount paid for such assets and the met hod used to determine the
price shall be mentioned in the information memorandum , and if the assets
were acquired by the said persons within five years prior to transfer those
to the issuer, the acquisition cost thereof paid by them

No assets have beertqguired or to be acquired from the Directors and Subscribers to the Memorandum
within last five years.
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Section XIlh 6 Y SNE KAL) 2 F
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a) The names, addresses, BO ID Number of all shareholders of the company
before IPO, indicating the amount of securities owned and the percentage
of the securities represented by such ownership, in tabular form

The shareholding position of the Company as onltifermation memorandunpublication date is as

under:
Sl. Name of the shareholders Address BOID Number of % of
number shares shareholding
subscribed
1 Chairman, BPDB WAPDA Building, N/A 66,147,096 99.996%
Motijheel
2 Member (Generation), BPDB WAPDA Building, N/A 1 0.000%
Motijheel
3 Member (P&D), BPDB WAPDA Building, N/A 1 0.000%
Motijheel
4 Secretary, Power Division Bangladesh Secretariat N/A 1,900 0.003%
5 Secretary, Energy & Mineral Resource Bangladesh Secretariat N/A 1 0.000%
Division
6 Secretary, Finance Division Bangladesh Secretariat N/A 1,000 0.002%
7 Secretary, Planning Division Planning Commission N/A 1 0.000%
Total 100%

b) Name and address, age, experience, BO ID Number, TIN number, numbers
of shares held including percentage, position held in other companies of all
the directors before the public issue

Name, Address, Age, BO ID TIN NO. Number of shares Position held in other
Experience Number held including company
percentage

Name: Khaled Mahmood -
Address: WAPDA Building, Dhaki
Age: 59

Experience: 37 years

1. Director, Power Grid
Company of Bangladesh Lt

2. Director,North West Power
Generation Company ltd.

3. Director, Electricity
Generation Company
Bangladesh Ltd.

4. Director, Coal Power
Generation Company
Bangladesh Ltd

5. Director United Ashugan;
Energy Ltd.

6. Director, Bangladesfhina
Power Company Ltd.

7. Director, Bangladesindia
Friendship Power Company
Ltd.

8. Director, Roppur Nuclear
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Power Plant Company
9. Director, Bakhrabad Gas
Distribution Company Ltd
10. Director, Titas Gas
Transmission & Distribution
Company Ltd

Name: Professor Dr. Md. Quamru
Ahsan

I RRNBaay . !Quarert
Dhaka

Age: 67

Experience: 40 years

433496282541

N/A

Name: Professor Mamtaz Uddin
Ahmed

Address: 37/F North Folar Road,
University Res. Area, Dhaka
Age: 60

Experience33 years

Director, Chittagong Stock
Exchange

Name: Sheikh Faezémin
Address: Bangladesh Secretariat
Age: 53

Experience: 26 years

117459629100

Member, SREDA

Name: S.M. Tarikul Islam

' RRNBaay tNAYS
Age: 46

Experience: 17 years

831603622196

Director, Bakhrabad Gas
Distribution Company Ltd

Name: Kamal Ahmed
Address: Managing Director,
Benfish

Age: 67

Experience: 39 years

N/A

Name: Md. Abu Alam Chowdhury
Age: 69
Experience: 40 years

Director, Power Grid Company ¢
Bangladesh Ltd

Name: Md. Azharul Islam
Address: WAPDA Buildin@haka
Age: 57

Experience: 34 years

332054474429

1. Director, West Zone Power
Distribution Company Ltd.

2. Director, Bangladesh
Institute of Management
(BIM).

3. Director, BPDERRPCL Power
Generation Ltd.

Name:Md. Abul Monsur
Address: Bangladesh Secretariat
Age: 54

Experience: 26 years

1. Chairman, Board of
Directors, Standard Asiatic
Company Ltd;

2. Director, BoD, Gas
Transmission Company Ltd

3. Director, BoD, Bangladesh
Services Ltd

Name: Sayeed Ahmed
Address:8/18, Sir Syed Road,
Mohammadpur, Dhakal207
Age:59 years

Experience36 years

1. Director, Electricity
Generation Company
Bangladesh Ltd.

2. Director, BR Powergen Ltd.

Name: Tahmina Yeasmin
Address:House# 98/D (2nd
Ct22NLZ ! T AYLIzN

Quarter,

N/A
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Azimpur, Dhaka
Age:49 years
Experience22 years

Name: AMM Sazzadur Rahman 621280160134 - Director, United Ashuganj Energ
Age: 57 Ltd.
Experience: 34 years

Note: As all shares of the company are held by the government baahessall the directors are nominated as
representativesandasthe companyisissuing bonds and not shargke BO ID numberare not provided

c) The average cost of acquisition of equity shares by the directors certified
by the auditors :

THE AVERAGE COST OF ACQUISITION OF EQUITY SHARES BY THE DIRECTORS

This isto certify that the average cost of acquisition of each equsityare of Ashuganj Power Station
Company Limited (APSCL) held by the directors of APSCL is BDT 100 as evidenced from the books of
account as well as annual return filed with the Registrar oft 8tock Companies and Firms. However,

all the directors are nominedirectors and/or representatives of Bangladesh Power Development Board

and various Ministries of Government of Bangladesh.

Sd-
Dhaka, Bangladesh S.F. Ahmed & CO
Dated, January 25, 261 Chartered Accountants

d) A detail description of capital built up in respect of shareholding (name -
xEOAQ T £ OEA EOOOAOB6O OPI1TO1T OOF AEOAAODI O
be included: -

Bangladesh Power Development Board

Date of | Consideration| Nature No of Face Issue Cumulative | % pre % post | Source
Allotment of Issue Equity | Value Price/ no. of issue issue | of fund
Shares Acquisition Equity paid up | paid up
Price/ shares capital | capital
Transfer
Price
4-Jun00 Other than | Ordinary| 10,000 100 100 10,000 99.996%| 99.996%| Transfer
Cash Shares of
8-Juk12 Other than | Ordinary| 66,137,098 100 100 66,147,098 Assets
Cash Shares

Power Division Government of Bangladesh

Date of Consideration| Nature | Noof | Face Issue Cumulative| % pre % post | Source
Allotment of Issue | Equity | Value Price/ no. of issue paid| issue | of fund
Shares Acquisition Equity up capital | paid
Price/ shares up
Transfer capital
Price
8-Jutl2 Other than | Ordinary| 1,900 | 100 100 1,900 0.003% | 0.003%| Transfer
Cash Shares of
Assets
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Energy and Mineral Resources Divisi@overnment of Bangladesh

Date of Consideration| Nature | Noof | Face Issue Cumulative| % pre % post | Source
Allotment of Issue | Equity | Value Price/ no. of issue paid| issue | of fund
Shares Acquisition Equity up capital | paid
Price/ shares up
Transfer capital
Price
8-Jutl2 Other than | Ordinary 1 100 100 1 0.000% | 0.000%| Transfer
Cash Shares of
Assets
Finance Division, Ministry of Financ@overnment of Bangladesh
Date of Consideration| Nature | Noof | Face Issue Cumulative | % pre % post | Source
Allotment of Issue | Equity | Value Price/ no. of issue paid| issue | of fund
Shares Acquisition Equity up capital | paid
Price/ shares up
Transfer capital
Price
8-Jutl2 Other than | Ordinary| 1,000 | 100 100 1,000 0.002% | 0.002%| Transfer
Cash Shares of
Assets
Planning DivisionGovernment of Bangladesh
Date of Consideration| Nature | Noof | Face Issue Cumulative| % pre % post | Source
Allotment of Issue | Equity | Value Price/ no. of issue paid| issue | of fund
Shares Acquisition Equity up capital | paid
Price/ shares up
Transfer capital
Price
8-Jukl2 Other than | Ordinary 1 100 100 1 0.000% | 0.000%| Transfer
Cash Shares of
Assets

As the Company is issuing Non Convertibldly RedeemablBonds and not Ordinary Shardbere will
be no change in the pre and post percentage of paid up capital of the sponsors.

e) Detail of shares issued by the company at a price lower than the issue

price;

As the Company is issuing NGonvertibleCoupon Bearin@gondsand not Ordinary Shargshere is no
issue priceAlso, all shares of the company till date have been issued at BDT 100 to the shareholders.

f) History of significant (5% or more) changes in ownership of securities
from inception

99.996% of the shares tfie company are owned by the Bangladesh Power Development Board. There

has been no significant change in ownership of the securities from inception.
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Section XIVCorporate Governance:

a) A disclosure to the effect that the issuer has complied with the req uirements of
Corporate Governance Guidelines of the Commission :

MANAGEMENT DISCLOSURE REGARDING COMPLIANCE WITH THE REQUIREMENTS OF CORPORATE
GOVERNANGEODEOF BANGADESH SECURITIES AND EXCHANGE COMMISSION

The Company declares that it is in compliance with the requirements of the applicable regulations of Corporate
GovernanceCodeof Bangladesh Securities and Exchange Commission in respect of corporate governance including
constitution of the Board and comttées thereof.

SdF
A M M Sazzadur Rahman
Managing Director

b) A compliance report of Corporate Governance requirements certified by
competent authority

CERTIFICATE ON COMPLIANCE OF CORPORATE GOVEBRDANCE

We have examined the compliance status to ®eporate Governance Code by AshagRower Station Company
Limited for the period from July 01, 2018 to April 30, 2019. This Code relates to the Notification No.
BSEC/CMRRCD/20068/207/Admin/80, dated June 03, 2018 of the Bangladesh Securities andarigech
Commission.

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was
limited to the procedures and implementation thereof as adopted by the Management in ensuring compliance to
the conditions of theCorporate Governance Code.

This is a scrutiny and verification and an independent audit on compliance of the conditions of the Corporate
Governance Code as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by
Institute of Chartered Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any
condition of this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, andiadter
scrutiny and verification thereof, we report that, in our opinion:

(a) The Company has complied with the conditions of the Corporate Governance Code as stipulated in the above
mentioned Corporate Governance Code issued by the Commission;

(b) The Compny has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as
adopted by the Institute of Chartered Secretaries of Bangladesh (ICSB) as required by this Code;

(c) Proper books and records have been kept by the companyeasired under the Companies Act, 1994, the
securities laws and other relevant laws; and

(¢) The governance of the company is satisfactory.

Place: Dhaka SdF-
May 15, 2019 Md. Mumlook Hossain FCA
Partner

Mumlook Mustaque & Co.
Chartered Accountants
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ASHUGANJ POWER STATION COMPANY LIMITED

COMPLIANCE REPORT ON CORPORATE GOVERNANCE CODE

{GFdGdza 2F O2YLX Al yOS 4AGK (GKS O2yRA G A BSEE/CMRRCIZ2ZANSIR0O7MAEMINBE S
dated June 03, 2018 issued under section 2CC of the Securities and Exchange Ordinance, 1969 is presented below:

Compliance Status

Condition Title Remarks (if
N Complied Not any)
0. Complied
1. Board ofDirectors:-
Size of the Board of Directors
1(1) ¢KS G20GFf ydzYoSNI 2F YSYOSNE 2F F O2YLI yegQa .21 NR V -

than 5 (five) and more than 20 (twenty).

Independent Directors

1(2) Allcompanies shall have effective representation of independent directors on their Boards, so that the Board, as a groeg, doctudompetencies considered releval

in the context of each company; for this purpose, the companies shall comply with theifadt -

12 @ Atle_astone?)\?ijf( O MK pO 27 GKS d2dt f y‘sz_c')SNJ 2}'_RANJ§(3['?2N; Vv )
fraction shall be considered to the next integer or whole number for calculating number of independent director

1(2) (b) C2NJ GKS LJdzN1}2 &S 2F G(GKA&a Of I dzAS GaAYRSLISYRSYyid RANBOG2NE YSIkya F RANBOG2N]

1) () () who either does not hold any share in the company or holds less than one percent (1%) shares of the tatpl V B

shares of the company;
gK2 A& y20 | aLRYy&a2N 2F (GKS O2YLIl yeé 2NJ A& y234 02\

director or shareholder of the company or any of its associates, sister concerns, subsidiaries and parents or
entities who holds one peent (1%) or more shares of the total paig shares of the company on the basis of fan
relationship and his or her family members also shall not hold above mentioned shares in the company: Provic
spouse, son, daughter, father, mother, brotheister, sonin-law and daughtein-law shall be considered as famil
members;

<

1(2) (b) (ii)

1 (2) (b) (iii) who has not been an executive of the company in immediately preceding 2(two) financial years;
who does not have any other relationshiwhether pecuniary or otherwise, with the company or its subsidiary

1) () (V) associated companies;

1(2) (b) (v) who is not a member or TREC (Trading Right Entitlement Certificate) holder, director or officer of any stock ex

1(2) (b) (vi) | who isnot a shareholder, director excepting independent director or officer of any member or TREC holder o
exchange or an intermediary of the capital market

1(2) (b) (vii) | who is not a partner or an executive or was not a partner or an execdtiviag the preceding 3 (three) years of th
O2yOSNYySR O2YLIl yeQa &Gl Gdzi2NBE FdzRAG FANY 2NJ | dzRA (
special audit or professional certifying compliance of this Code;

1 (2) (b) (vii) | who is notanindependent director in more than 5 (five) listed companies;

1 (2) (b) (ix) who has not been convicted by a court of competent jurisdiction as a defaulter in payment of any loan or any a|
to a bank or a No#Bank Financidhstitution (NBFI); and

1(2) (b) x) who has not been convicted for a criminal offence involving moral turpitude;

I <K< K| < KKK K

1(2)(c) The independent director(s) shall be appointed by the Board and approved by the shareholders in the Annual ( B
Meeting (AGM);

1(2)(d) The post of independent director(s) cannot remain vacant for more than 90 (ninety)days; and -

1(2)(e) The tenure of office of an independent director shall be for a period of 3 (three)years, which may be extende

(one) tenure only: Provided that a former independent director may be considered for reappointment for an
tenure after a time gap of one tenure, i.e., three years from his or her completion of consecutive two tenures [;

years]: Provided furtherthat the independent_director shall not be subject to retirement by rotation as per A '\:i(():table
Az, 1994 (19947 18bssize) Companies Act, 1994). PP
1(3) Qualification of Independent Director

1(3) (a) Independent director shalbe a knowledgeable individual with integrity who is able to ensure compliance ! V B
financial laws, regulatory requirements and corporate laws and can make meaningful contribution to the busine

1 (3) (b) Independent director shall have followimgialifications:

1 (3) (b) (i) Business Leader who is or was a promoter or director of an unlisted company having minimuump aioital of Tk.

100.00 million or any listed company or a member of any national or international chamber of commérnasirgss V -

association; or

1 (3) (b) (ii) Corporate Leader who is or was a top level executive not lower than Chief Executive Officer or Managing Dir
Deputy Managing Director or Chief Financial Officer or Head of Finance or Accounts or C8eqatary or Head of V
Internal Audit and Compliance or Head of Legal Service or a candidate with equivalent position of an
company having minimum paid up capital of Tk. 100.00 million or of a listed company; or

1 (3) (b) (iii) Former officialof government or statutory or autonomous or regulatory body in the position not below 5th Grac
the national pay scale, who has at least educational background of bachelor degree in economics or comrm V -
business or law; or

1 (3) (b) (iv) University Teacher who has educational background in Economics or Commerce or Business Studies or Law;

1(3) (b) (v) Professional who is or was an advocate practicing at least in the High Court Division of Bangladesh Supreme
a CharteredAccountant or Cost and Management Accountant or Chartered Financial Analyst or Chartered C|
Accountant or Certified Public Accountant or Chartered Management Accountant or Chartered Secret]
equivalent qualification;
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1(3)(c) Theindependent director shall have at least 10 (ten) years of experiences in any field mentioned in clause (b); V
1(3)(d) In special cases, the above qualifications or experiences may be relaxed subject to prior approval of the Comm No such
- special case
P arose
1(4) Duality of Chairperson of the Board of Directors and Managing Director or Chief Executive Officer.
1) () The positions of the Chairperson of the Board and the Managing Director (MD) and/or Chief Executive Office V
of the company shall be filled by different individuals;
1(4) (b) The Managing Director (MD) and/or Chief Executive Officer (CEO) of a listed company shall not hold the same V
in another listed company;
1(4)(c) The Chairperson of the Boastiall be elected from among the naaxecutive directors of the company; \V/
1(4)(d) The Board shall clearly define respective roles and responsibilities of the Chairperson and the Managing | V
and/or Chief Executive Officer;
1(4)(e) In the absence of the Chairperson of the Board, the remaining members may elect one of themselves fror
SESOdziA PSS RANBOG2NA & /KFEANLISNBE2Y F2NJ GKFG LI NJ V
Chairperson shall be duly recorded in the mesut
1(5) ¢CKS 5ANBOG2NEQ wSLER2NI 2 {KI-NAKQfQSN.E
¢KS . 2FNR 2F (KS O2YLlye &KItt AyOtdRS GKS F2ft 26AYy 3 nderRséfion 482 yilthe Camfaniés S\
1994 (Act No. XVIII of 1994):
1(5)() An industry outlook and possible future developments in the industry; V
1 (5) (ii) The segmentvise or productwise performance; V
1 (5) (iii) Risks and concerns including internal and external risk factors, threat to sustainability and neggtact on V
environment, if any;
1(5) (iv) A discussion on Cost of Goods sold, Gross Profit Margin and Net Profit Margin, where applicable; V
1(5) (v) A discussion on continuity of any extraordinary activities and their implications (gaes)r - N/A
1 (5) (vi) A detailed discussion on related party transactions along with a statement showing amount, nature of related V
nature of transactions and basis of transactions of all related party transactions
1 (5) (vii) A statementof utilization of proceeds raised through public issues, rights issues and/or any other instruments - N/A
1 (5) (viii) An e_xplana?ion if the fi_nancial results detgrioratg gfter the company goes for Initial Public Offering (IPO), | ) N/A
Public OfferindRPO), Rights Share Offer, Direct Listing, etc.;
1 (5) (ix) An explanation on any significant variance that occurs between Quarterly Financial performances and V
Financial Statements;
1(5) (x) A statement of remuneration paid to thdirectors including independent directors; - N/A
1 (5) (xi) A statement that the financial statements prepared by the management of the issuer company present fairly it V
of affairs, the result of its operations, cash flows and changes in equity;
1 (5) (xii) A statement that proper books of account of the issuer company have been maintained V
1 (5) (xiii) A statement that appropriate accounting policies have been consistently applied in preparation of the fin V
statements and that theccounting estimates are based on reasonable and prudent judgment
1 (5) (xiv) A statement that International Accounting Standards (IAS) or International Financial Reporting Standards (Il
applicable in Bangladesh, have been followedpiaparation of the financial statements and any departure the V
from has been adequately disclosed;
1 (5) (xv) A statement that the system of internal control is sound in design and has been effectively implemente V
monitored;
1 (5) (xvi) A statement that minority shareholders have been protected from abusive actions by, or in the interest of, contr
shareholders acting either directly or indirectly and have effective means of redress; ) N/A
1 (5) (xvii) A statement thatthereisnd A Iy A FA Ol yii R2dzo i dzll2y GKS A&&dz2SNI O2Y vV
issuer company is not considered to be a going concern, the fact along with reasons there of shall be disclosec
1 (5) (xviii) An explanation that significanlR S @A | G A 2 ya FTNRY GKS tlFad &SIk NRna 2L ) N/A
highlighted and the reasons thereof shall be explained;
1 (5) (xix) A statement where key operating and financial data of at least preceding 5 (five) years shathiarized; V
1 (5) (xx) An explanation on the reasons if the issuer company has not declared dividend (cash or stock) for the year; - N/A
1 (5) (xxi) .2FNRQa &dFdGSYSyd G2 3GKS STFSOG GKFdG y2 02 yazinterink : N/A
dividend;
1 (5) (xxii) The total number of Board meetings held during the year and attendance by each director; V
1 (5)(xxiii) A report on the pattern of shareholding disclosing the aggregate number of shares (along withwiserdetails V
where stated below) held by:
1 (5)(xxiii)(a) | Parent or Subsidiary or Associated Companies and other related parties-{mameetails); Bangladesh
Power
\ Developmen
t Board
1(5) (xxiii)(b) | Directors, Chief Executive Officer, Comp&egretary, Chief Financial Officer, Head of Internal Audit and Compli ) N/A

and their spouses and minor children (nawese details)

1 (5) (xxiii)(c)

Executives; and

V

1 (5)(xxiii)(d)

Shareholders holding ten percent (10%) or more voting inteéreiie company (namavise details);

Vv

1(5)(xxiv)

In case of the appointment or reappointment of a director, a disclosure on the following information to the sharehelders:
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1(5)(xxiv)(a) | a brief resume of the director V _
1(5)(xxiv)(b) | nature of hisor her expertise in specific functional areas; and V _
1(5)(xxiv)(c) names of companies in which the person also holds the directorship and the membership of committees of the Board;
1(5)(xxv) ' albylF3SYSyiQa 5Aa0dz@arzy FLYNS QISWHItAY/EA BRSEIN A FR & I fABRAANIZEFS 1KS 02YLI ye
changes in the financial statements, among others, focusing on:
1(5)(xxv)(a) accounting policies and estimation for preparation of financial statements; V -
1(5)(xxv)(b) changes in accounting policies and estimation, if any, clearly describing the effect on financial performance or; V R
and financial position as well as cash flows in absolute figure for such changes;
1(5)(xxv)(c) comparativeanalysis (including effects of inflation) of financial performance or results and financial position as v V _
cash flows for current financial year with immediate preceding five years explaining reasons thereof;
1(5)(xxv)(d) compare such financiglerformance or results and financial position as well as cash flows with the peer ind ) R N/A
scenario;
1(5)(xxv)(e) briefly explain the financial and economic scenario of the country and the globe; V -
1(5)(xxv)(f) risks and concerns issues relatedthe financial statements, explaining such risk and concerns mitigation plan o V R
company; and
15)(xxv)(g) | Fdzii dzNB LI 'y 2NJ LINP2SOGA2y 2NJ F2NBOFald F2N O2YLJ y¢& V _
thereof, i.e.,actual position shall be explained to the shareholders in the next AGM;
1(5)(xxvi) Declaration or certification by the CEO and the CFO to the Board as required under condition No. 3(3) ¢ V R
disclosed as per Annexufe and
1(5)(xxvii) (xxvii) The report as well as certificate regarding compliance of conditions of this Code as required under co V _
No. 9 shall be disclosed as per AnnexBrand Annexur€.
1(6) Meetings of the Board of Directors
The company shall conduct its Boarteetings and record the minutes of the meetings as well as keep requ
books and records in line with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as adopt; V -
Institute of Chartered Secretaries of Bangladesh (ICSB) inr sas fthose standards are not inconsistent with a
condition of this Code.
1(7) Code of Conduct for the Chairperson, other Board members and Chief Executive Officer
1(7) (a) The Bqard shall lay down a code of conduct, bas_ed on the recommendatitve dfomination and Remune‘_ratior Under
Commlttee (NRC) at condition No. 6, for the Chairperson of the Board, other board members and Chief E) - - Process
Officer of the company;
1(7) (b) The code of conduct as determined by the NRC shall be pastettie website of the company including, amor
others, prudent conduct and behavior; confidentiality; conflict of interest; compliance with laws, rules Under
regulations; prohibition of insider trading; relationship with environment, employees, customersapyuliers; and . B Process
independency.
2 Governance of Board of Directors of Subsidiary Company.
2(a) Provisions relating to the composition of the Board of the holding company shall be made applicable } B N/A
composition of the Board of theubsidiary company
2 (b) At least 1 (one) independent director on the Board of the holding company shall be a director on the Board ) B N/A
subsidiary company;
2(c) The minutes of the Board meeting of the subsidiary company shafldeed for review at the following Boart ) B N/A
meeting of the holding company;
2(d) The minutes of the respective Board meeting of the holding company shall state that they have reviewed the ) B N/A
of the subsidiary company also;
2 (e) TheAudit Committee of the holding company shall also review the financial statements, in particular the invest ) _ N/A
made by the subsidiary company.
3 Managing Director (MD) or Chief Executive Officer (CEO), Chief Financial Officer (CFO), Heachaf Audit and Compliance (HIAC) and Company Secretary (CS).
3(1) Appointment
3(1) (a The Board shall appoint a Managing Director (MD) or Chief Executive Officer (CEQ), a Company Secretary (C V B
Financial Officer (CFO) and a Heatht#rnal Audit and Compliance (HIAC);
3 (1) (b) The positions of the Managing Director (MD) or Chief Executive Officer (CEO), Company Secretary (CS), Chie V B
Officer (CFO) and Head of Internal Audit and Compliance (HIAC) shall be filléfdrient individuals;
3(1)(c) The MD or CEO, CS, CFO and HIAC of a listed company shall not hold any executive position in any other ci V B
the same time;
3 (1) (d) The Board shall clearly define respective roles, responsibilitiesiaties of the CFO, the HIAC and the CS; V _
3(1) (e) The MD or CEO, CS, CFO and HIAC shall not be removed from their position without approval of the Board ¢ V R
immediate dissemination to the Commission and stock exchange(s).
3(2) Requirementi 2 | GGSYR . 2FNR 2F 5ANBOG2NARQ aSSiAy3a
The MD or CEO, CS, CFO and HIAC of the company shall attend the meetings of tHer@adedt that the CS, CF| V B
and/or the HIAC shall not attend such part of a meeting of the Board which involves consideraioagénda item
relating to their personal matters.
3(3) Duties of Managing Director (MD) or Chief Executive Officer (CEO) and Chief Financial Officer (CFO)
313 (a The MD or CEO and CFO shall certify to the Board that they have reviewed fistaterakents for the year and thaf V _
to the best of their knowledge and belief:
3(3) (a) (i) these statements do not contain any materially untrue statement or omit any material fact or contain staten V R
that might be misleading; and
3 (3) (a) (ii) GKS&aS atl GSYSyda G(G23SGKSNJ LINB&aSyd F GNHzS FyR FFAN V _
accounting standards and applicable laws;
3(3) (b) The MD or CEO and CFO shall also certify that there are, to the best of knowledge and belief, no transactions V _
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into by the company during the year which are fraudulent, illegal or in violation of the code of conduct fg
O2YLI y&Qa . mbersR 2NJ AGa YS

3(3)(c) The certification of the MD or CEO and CFO shall be disclosed in the Annual Report. V
4 .2FNR 2F 5ANBOI2NEQ /2YYAGGSS
For ensuring good governance in the company, the Board shall have at least following subcommittees:
4 (i) (i) Audit Committee; and V
4 (ii) (ii) Nomination and Remuneration Committee. ) Under
Process
5 Audit Committee.-
5(1) Responsibility to the Board of Directors.
5(1) (a) The company shall have an Audit Committee as aceubmittee of the Board; \V/
5(1) (b) The Audit Committee shall assist the Board in ensuring that the financial statements reflect true and fair view V
state of affairs of the company and in ensuring a good monitoring system within the business;
5(1) (c) The AuditCommittee shall be responsible to the Board; the duties of the Audit Committee shall be clearly set f V
writing.
5(2) Constitution of the Audit Committee
5(2) (a) The Audit Committee shall be composed of at least 3(three) members; V
5(2)(b) The Board shall appoint members of the Audit Committee who shall be nonexecutive directors of the co V
excepting Chairperson of the Board and shall include at least 1 (one) independent director;
5(2) (c) All members of the audit committeéd K2dzZf R 6S A&FAYlIyOAlFfté& fAGSNI (Sé vV
accounting or related financial management background and 10 (ten) years of such experience;
5(2) (d) When the term of service of any Committee member expires or there iscaoymstance causing any Committe
member to be unable to hold office before expiration of the term of service, thus making the number o
Committee members to be lower than the prescribed number of 3 (three) persons, the Board shall appoint thi V
Committee member to fill up the vacancy immediately or not later than 1 (one) month from the date of vacan
the Committee to ensure continuity of the performance of work of the Audit Committee;
5(2) (e) The company secretary shall act as fieeretary of the Committee; V
5(2) () The quorum of the Audit Committee meeting shall not constitute without at least 1 (one) independent director. V
5(3) Chairperson of the Audit Committee
5(@3) (a) The Board shall select 1 (one) member of elit Committee to be Chairperson of the Audit Committee, who s V
be an independent director;
5(3) (b) In the absence of the Chairperson of the Audit Committee, the remaining members may elect one of themse
Chairperson for that particulameeting, in that case there shall be no problem of constituting a quorum as requ
under condition No. 5(4)(b) and the reason of absence of the regular Chairperson shall be duly recorded V
minutes.
5(3) (c) Chairperson of the Audit Committeshall remain present in the Annual General Meeting (AGM):
Provided that in absence of Chairperson of the Audit Committee, any other member from the Audit Committe V
be selected to be present in the annual general meeting (AGM) and reason for abdettee @hairperson of the|
Audit Committee shall be recorded in the minutes of the AGM.
5 (4) Meeting of the Audit Committee
5(4) (a) The Audit Committee shall conduct at least its four meetings in a financial year:
Provided that any emergenayeeting in addition to regular meeting may be convened at the request of any o V
the members of the Committee;
5 (4) (b) The quorum of the meeting of the Audit Committee shall be constituted in presence of either two members ¢
third of the members of the Audit Committee, whichever is higher, where presence of an independent directd V
must.
5(5) Role of Audit Committee
The Audit Committee shal:
5(5) () Oversee the financial reporting process; V
5(5) (b) monitor choice ofaccounting policies and principles; V
5(5) (c) monitor Internal Audit and Compliance process to ensure that it is adequately resourced, including approval V
Internal Audit and Compliance Plan and review of the Internal Audit and Comphapeet;
5(5) (d) oversee hiring and performance of external auditors; V
5(5) (e) hold meeting with the external or statutory auditors for review of the annual financial statements before subm V
to the Board for approval or adoption;
5(5) (f) review along with the management, the annual financial statements before submission to the Board for approv V
5(5) (9) review along with the management, the quarterly and half yearly financial statements before submission to the V
for approval;
5(5) (h) review the adequacy of internal audit function; V
5(5) (i) NEOASG G(GKS alyl3aSySyiQa 5Aa0dzaadaAz2y FyR !ylLfeéara o \V/
5(5) (j) review statement of all related party transactions submittedthyy management; V
5(5) (k) review Management Letters or Letter of Internal Control weakness issued by statutory auditors; \V/
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5(5) () oversee the determination of audit fees based on scope and magnitude, level of expertise deployed an
requiredfor effective audit and evaluate the performance of external auditors; and B
5(5) (m) oversee whether the proceeds raised through Initial Public Offering (IPO) or Repeat Public Offering (RPO) ¢
Share Offer have been utilized as per fheposes stated in relevant offer document or prospectus approved by
Commission: Provided that the management shall disclose to the Audit Committee about the uses or applica
the proceeds by major category (capital expenditure, sales and magketkpenses, working capital, etc.), on - N/A
quarterly basis, as a part of their quarterly declaration of financial resBhsvided further that on an annual basif
the company shall prepare a statement of the proceeds utilized for the purposes otherhbaa stated in the offer
document or prospectus for publication in the Annual Report along with the comments of the Audit Committee.
5 (6) Reporting of the Audit Committee
5 (6) (a) Reporting to the Board of Directors
5 (6) (a) (i) The AuditCommittee shall report on its activities to the Board. | _
5 (6) (a) (ii) The Audit Committee shall immediately report to the Board on the following findings, if any:
5 (6) (a) (i) (@) | Report on conflicts of interests; No such
- event
occured
5 (6)(a) (ii) (b) | suspected or presumed fraud or irregularity or material defect identified in the internal audit and compliance pr: No such
or in the financial statements; - event
occured
5 (6) (a) (ii) (c) | suspected infringement of laws, regulatazgmpliances including securities related laws, rules and regulations; ar| No such
- event
occured
5 (6) (a) (i) (d) | any other matter which the Audit Committee deems necessary shall be disclosed to the Board immediately; No such
- event
occured
5 (6)(b) Reporting to the Authorities
If the Audit Committee has reported to the Board about anything which has material impact on the fing
condition and results of operation and has discussed with the Board and the management that any rectificé
necessary and if the Audit Committee finds that such rectification has been unreasonably ignored, the B
Committee shall report such finding to the Commission, upon reporting of such matters to the Board for three|
or completion of a period of 6i¢§ months from the date of first reporting to the Board, whichever is earlier.
5(6) (7) Reporting to the Shareholders and General Investors
Report on activities carried out by the Audit Committee, including any report made to the Board aord#ition No.
5(6)(a)(ii) above during the year, shall be signed by the Chairperson of the Audit Committee and disclosec -
annual report of the issuer company.
6 Nomination and Remuneration Committee (NRC).
6 (1) Responsibility to the Board dbirectors
6 (1) (a) The company shall have a Nomination and Remuneration Committee (NRC) as a subcommittee of the Board,; Not Under
Complied Process
6 (1) (b) The NRC shall assist the Board in formulation of the nomination criteria or poli@efermining qualifications,
positive attributes, experiences and independence of directors and top level executive as well as a policy for; - N/A
process of considering remuneration of directors, top level executive;
6 (1) (c) The Terms oReference (ToR) of the NRC shall be clearly set forth in writing covering the areas stated at the cq R N/A
No. 6(5)(b).
6 (2) Constitution of the NRC
6(2) (a) The Committee shall comprise of at least three members including an indepeduleator; - N/A
6 (2) (b) All members of the Committee shall be nrerecutive directors; - N/A
6 (2) (c) Members of the Committee shall be nominated and appointed by the Board,; - N/A
6 (2) (d) The Board shall have authority to remove and appaimy member of the Committee; - N/A
6 (2) (e) In case of death, resignation, disqualification, or removal of any member of the Committee or in any other ct
vacancies, the board shall fill the vacancy within 180 (one hundred eighty) dayscafring such vacancy in th - N/A
Committee;
6 (2) (f) The Chairperson of the Committee may appoint oropb any external expert and/or member(s) of staff to th
Committee as advisor who shall be rReating member, if the Chairperson feels thedvice or suggestion from suc - N/A
external expert and/or member(s) of staff shall be required or valuable for the Committee;
6(2) (9) The company secretary shall act as the secretary of the Committee; - N/A
6 (2) (h) The quorum of the NRC meetisall not constitute without attendance of at least an independent director; - N/A
6 (2) (i) No merpber of the N’RC §hal| receivg, either giirec}ly or ipdirectly, any remAunver,ation for any aqvisory or cons B N/A
NRES 2NJ 20KSNBAAS Esofhorforariin frokhlthy cobgaidd Ol 2 NR& TS
6 (3) Chairperson of the NRC
6 (3) () The Board shall select 1 (one) member of the NRC to be Chairperson of the Committee, who shall be an inde B N/A
director;
6 (3) (b) In the absence of th€hairperson of the NRC, the remaining members may elect one of themselves as Chair No such
for that particular meeting, the reason of absence of the regular Chairperson shall be duly recorded in the miny - event
occured
6 (3) (c) The Chairperson of the NRC shall attend the annual general meeting (AGM) to answer the queries No such
shareholdersProvided that in absence of Chairperson of the NRC, any other member from the NRC shall be ¢ event
to be present in the annual general meetiag Da v F2NJ I YA SNAyYy3I G(GKS aKl NBKz2 B occured
the Chairperson of the NRC shall be recorded in the minutes of the AGM.
6 (4) Meeting of the NRC
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6 (4) () The NRC shall conduct at least one meetingfinancial year; - N/A
6 (4) (b) The Chairperson of the NRC may convene any emergency meeting upon request by any member of the NRC; - N/A
6 (4) (c) The quorum of the meeting of the NRC shall be constituted in presence of either two members thirtvof the
members of the Committee, whichever is higher, where presence of an independent director is must as re - N/A
under condition No. 6 (2) (h);
6 (4) (d) The proceedings of each meeting of the NRC shall duly be recorded in the minutesi@ndninutes shall be } N/A
confirmed in the next meeting of the NRC.
6 (5) Role of the NRC
6 (5) () NRC shall be independent and responsible or accountable to the Board and to the shareholders; - N/A
6 (5) (b) NRC shall oversee, among others, fiblowing matters and make report with recommendation to the Board: - N/A
6 (5) (b) (i) formulating the criteria for determining qualifications, positive attributes and independence of a director
recommend a policy to the Board, relating to 13 tlemuneration of the directors, top level executive, consideri - N/A
the following:
6 (5) (b) (i) (@) | the level and composition of remuneration is reasonable and sufficient to attract, retain and motivate su ) N/A
directors to run the company succeskyju
6 (5) (b) (i) (b) | the relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and - N/A
6 (5) (b) (i) (c) | remuneration to directors, top level executive involves a balance between fixethaadtive pay reflecting short an ) N/A
long-term performance objectives appropriate to the working of the company and its goals;
6()(b)() | RSBGAaAY3I I LlRtAOe 2y .2 NRQA RAGSNEAGE L {edycaiondl ) N/A
background and nationality;
6 (5) (b) (iii) identifying persons who are qualified to become directors and who may be appointed in top level executive p ) N/A
in accordance with the criteria laid down, and recommend their appointmendtr@moval to the Board;
6 (5) (b) (iv) formulating the criteria for evaluation of performance of independent directors and the Board; - N/A
6(5)(b)(v) | ARSYGATE@AY3I (KS O2YLIyeQa ySSR& ¥F2NJ S Yselictn, Srénafer br ) N/A
replacement and promotion criteria; and
6 (5) (b) (vi) RSOSt2LAYy3IZ NBO2YYSYRAY3I | yR NBOASGAYy3I | yydzdtte i = N/A
6 (5) (c) The company shall disclose the nomination aedhuneration policy and the evaluation criteria and activities of N } N/A
during the year at a glance in its annual report.
7 External or Statutory Auditors:
7() The issuer company shall not engage its external or statutory auditors to petif@rfiollowing services of the company, namely:
7 (1) (i) appraisal or valuation services or fairness opinions; V
7 (1) (ii) financial information systems design and implementation; V
7 (1) (iii) book-keeping or other services related to taecounting records or financial statements; V
7 (1) (iv) broker-dealer services; V
7(1)(v) actuarial services; V
7 (1) (vi) internal audit services or special audit services; V
7 (1) (vii) any service that the Audit Committee determines; V
7 (1) (viii) audit or certification services on compliance of corporate governance as required under condition No. 9(1); and V
7 (1) (ix) any other service that creates conflict of interest. V
7(2) No partner or employees of the external audit firms shall possess any share of the company they audit at leas
the tenure of their audit assignment of that company; his or her family members also shall not hold any shares
said company: V
Provided that spouse, son, daughter, father, mother, brother, sister,-iselaw and daughtein-law shall be
considered as family members.
7(3) WSLINBASYylGlGABS 2F SEGSNYIFf 2NJ adl Gdzi2NE | dzRA (GeheEal vV
Meeting or Extraordinary General Meeting) to answer the queries of the shareholders.
8 Maintaining a website by the Company:
8(1) The company shall have an official website linked with the website of the stock exchange. - N/A
8(2) Thecompany shall keep the website functional from the date of listing. - N/A
8(3) The company shall make available the detailed disclosures on its website as required under the listing regule ) N/A
the concerned stock exchange(s).
9 Reportingand Compliance of Corporate Governance:
9(1) The company shall obtain a certificate from a practicing Professional Accountant or Secretary (Chartered Acc
or Cost and Management Accountant or Chartered Secretary) other than its statutory awdi@uslit firm on yearly V
basis regarding compliance of conditions of Corporate Governance Code of the Commission and shall such c
shall be disclosed in the Annual Report.
9(2) The professional who will provide the certificate on compliarafethis Corporate Governance Code shall V
appointed by the shareholders in the annual general meeting.
9 (3) The directors of the company shall state, in accordance with the Annéxurel G G OKSRZ Ay

whether the company hasomplied with these conditions or not.

<
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c) Details relating to the issuer's audit committee and remuneration

committee, including the names of committee members and a summary of
the terms of reference under which the committees operate.

Audit Committee:

Sl. No. Name & Designation

01 Professor Mamtaz Uddin Ahmed
Director of APSCL & Chairman of the Committee

02 Mr. S.M. Tarikul Islam
Director of APSCL & Member of the Committee

03 Mr. Kamal Ahmed
Director of APSCL & Member of the Committee

04 Mr. Md. Abul Monsur
Director of APSCL & Member of the Committee

Terms of Referencef Audit Committee

SRt SIS EBHT @A g @3t Audit Committee-3 fizst TOR et 0t a1 8

S

.

Q.
b
>.

@i, A ¢ AT - e Far g3z Tfwe s afstama TR @TE Tor TogeT FaR
I T 8 TOrTIFACeR R erarey A e 34,

FfEF ACEB ¢ FATNS B L~ @C TS TAFAT FAR ATE AAF T @ FOI=wFaceld {7707 efraremy s
oI w4,

Tp foTR-free ¢ et g7 ffire Chart of Accountsrrme, 7 Arefe ¢ et frme g3z wiffe e
fafse Fer e evarersa smsel/spenf emim <=,

Internal Audits Internal Control Systeremiz <=1,

or~udid Sfes Seife (3 s s siasfs swims w1,

wfes wisifen fefere ararem ze FSwel-sMhRima wa-nifg fiwad w0 ¢ Yo a7 azed [ et
omi T4,

SIS ATEB AR (FE AEE 8 At Procurement Plags s swigs 341,

AT e St s oo e genfe e <,

TSy T CFE @A Articles of Association et g e «3z SEG @ Audit Committee
TIFS (12T M Spract T4, @R

So. I TN (@ATC FEF fdifere @Fm nifrg sffem T |

Remuneration Committee:

Sl. No. Name & Designation

01 Mr. Khaled Mahmood
Chairman of APSCL & Chairman of the Committee

02 Mr. Md. Azharul Islam
Director of APSCL & Member of the Committee

03 Mrs. Tahmina Yeasmin
Director of APSCL & Member of the Committee

04 Mr. AM M Sazzadur Rahman
Managing Directoof APSCL & Member of the Committee
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Section XVValuation Report of securities prepared by the Issue Manager

The valuation report of securities of Ashuganj Power Station Company Limited :

i) NAV Based Valuation

2017

Share Capital

6,615,000,000

Equity of BPDB

5,572,614,964

Direct Grant 344,182,000
Retained Earnings 5,061,685,665
Total Equity 17,593,482,62¢
NAV per share 265.96
NAV per share without revaluation 265.96
ii) Historical Earning Based Valuation
Months (20B) Market P/E | Sector P/E
July 15.17 13.64
August 15.74 14.22
September 15.17 14.3
October 15.06 14.54
November 14.61 13.35
December 15.19 14.92
Average 15.16 14.16
Year No. of shares Net profit after Weighted average Weighted
Tax no. of shares average net
profit after tax
2013 66,150,000 718,594,879 0.2000 143,718,976
2014 66,150,000 681,179,953 0.2000 136,235,991
2015 66,150,000 367,634,407 0.2000 73,526,881
2016 66,150,000 240,617,081 0.2000 48,123,416
2017 66,150,000 1,507,187,203 0.2000 301,437,441
Total 330,750,000 703,042,705
Number of 66,150,000
shares
EPS based on Weighted Average of Net Profit after tax 10.63
SectorP/E as oDecember 2018 14.16
Earnings; basedqValue per share (BDT) 150.54

*Sector P/E has been used as it is the lower of the two P/E calculated above in ordesdondeevative in the

valuation approach.
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Summary of Valuation Report:

Historical Earning Based Valuation 150.54
NAV Based Valuation 265.96
Estimated Price per share 208.25

Ashuganj Power Station Compaldyitedis not issuing any ordinary shardsut insteadis issuingNon
Convertible FullRedeemableCoupon Bearing Bondh@& issue price of each bond is set at BDT 5,000
each.
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Section XVIDebt Securities

a) The terms and conditions of any debt securities that the issuer company
may have issued or is planning to issue within next six months,
including their date of redemption or conversion, conversion or
redemption features and sinking fund requirements, rate of interest
payable, Yield to Maturity, encumbrance of a ny assets of the issuer
against such securities and any other rights the holders of such
securities may have :

APZL is in the process of issuingon-Convertible and Fully Redeemable Coupon Bearing BofidBDT
6,000,000,000 (BDT 5,000,000,0a801 be raised through private placementwhich has alreadyapproved by
BSEC and is currently in subscription procasd BDT 1,000,000,004ill be raised throughpublic offering)

Basicterms and conditions and features of NeGonvertible and Fully Redeemable Coup8earing

Bond

Name of the Instrument:

Non Convertible and Fully Redeemable Coupon Bearing Bo

Issue Type:

Coupon bearing bond

Issuer

Ashuganj Power Station Company Limited. (APSCL)

Purposes and Obijectives

Construction of 400 MW (Easjombined Cycle Power Plai
tKAa KlFra 0SSy 3IAGSyYy »bif NEDIS
Section of this Information Memorandum.

Arrangers: BRAC EPL Investments Limited ande$tment Corporation
Bangladestact as Arranger to the Issuance of this Instamh

Trustee: ICB Capital Management Limited

Credit Rating Agency: Credit Rating Information and Service Limi{€RISL)

IssueSze: BDT 1,000,000000 Public Issue and BDT 5,000,000,000 Pri

Placement

No. of Bonds to be issued:

200,000 Public Isswnd 1,000,00@hrough private placement

Face Vale:

BDT 5,000 (Five thousand Taka)

Lot sized (minimum subscription):

1 bondfor public issue and,Q00 for Private Placement

Tenor:

7 years from the date of the issue

Investors:

Eligible Instituional Investors ar@eneral Investors /Public wh
have valid BO account including Resident of Bangladesh
NRB

Mode of Placement:

BDT 5,000 million through private placemesmtd BDT ,000
million through public placement

Yield toMaturity / Rate of Return:

Coupon rate

Coupon Rate:

Reference rate + Margin

ReferenceRate: The Reference Rate is thate of 182 days Bangladesh Treasl
Bill (182Days 7Bill) as published on Bangladesh Bank web
or other sources of publication, on fixing date.

Coupon Mrgin: 4%

147| Ashuganj Power Station Company Limited



Range of Coupon Rate: 8.5%10.5%

Coupon Payment: Coupon to be paid serainnually. Firstoupon will be paid afte
12 months of the drawdowifdate of transferring of fundrom
Dhaka Stock Exchan@SE}i 2 (i K S bahk&c&odz). NI &

Repayment Schedule: The principal redemptions will be in four tranches, each tran
being 25% of the princgd amount commencing at the end
Year4 from the date of the issuance in the following manner
Redemption Schedule (of Face Value):

Year Redemption

1 Nil

2 Nil

3 Nil

4 25%

5 25%

6 25%

7 25%
Prepayment, Call Refundin| There is no prepayment, call or refunding provision for
Conversion Features: bonds
Tax Features: According to the laws of Bangladesh
Late Redemption: The Issuer shall pay a late payment penalty of 2% (two

cent) higher than the coupon rate and be payable on
amount not paid on the due date up till the date of actt
payment.

Credit Ratingf the Issue AA for the Issue

AAA for the Issuer

Rated by: Credit Rating Information and Services Limi
(CRISL)

Description of Collateral Security aif Unsecured debt instrument as defined in Securities a
type of charges to be created agair] Exchange Commission ( Private Placement of Belurities)

the issue: Rules, 2012

Listing: BDT 1,000,000000 Public Issue portion will be listed

Transferability/Liquidity: Freely transferablein accordance with the provisionsf the
Deed of Trat.

Governing Law: Lawsof Bangladesh.

b) All other material provisions giving or limiting the rights of holders of
each class of debt securities outstanding or being offered, for example
subordination provisions, limitations on the declaration of dividends,
restrictions on the issuance of additional debt or mainten ance of asset
ratios :

Allotment

Form and DenominatioTitle
A registered Bondholder shall (except as otherwise required by law) be treated as the absolute owner of suc
Bond for all purposes (whether or not it is overdue and regardless of any noticenafship, trust or any other
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interest therein, any writing on the Bond Certificate relating thereto (other than the endorsed Instrument of
Transfer) or any notice of any previous loss or theft of such Bond Certificate) and no person shall be liable for !
treating such Bondholder.

Register

The Registrar wilinaintain an authoritative Register. In these Conditions, the "holder" of a Bond means
the person in whose name such Bond is for the time being registered in the Register (or, in the case of a
joint holding, the first named thereof) and "Bondholder" shall be construed accordingly. The Register
shall beprima facieevidence of any matter in relation to the ownership of the Bonds.

Debt or Maintenance Asset Ratio:

Before bond issue After bond Issue

Debts 66,601,443,843 72,601,443,843

Assets 98,108,867,184 98,108,867,184
D/A ratio 68% 74%

Payment

Payment of Coupon

The Issuer hereby covenants that from (and including) the Issue Date up to (but excluding) the date of
early redemptionor the Maturity date (whichever is the earlier), the Issuer will pay to the Bondholders
coupon on each Subordinated Bond at the Coupon Rate. The first coupon payment shall be made on the
date falling twelve (12) months after the Issue Date. The first coupon payment stealldkated for the

period commencing from the Issue Date up to the aforesaid date of first coupon payment (inclusive of
the date of commencement, but excluding the date of expiry). Thereafter, coupon calculated for each
subsequent six (6) month period (inchusiof the date of commencement, but excluding the date of
expiry) shall be payable semmnnually in arrears. The date of expiry of twelve (12) month period
commencing from the Issue Date and subsequent each 6 months commencing from the date of the first
codzLI2y LI &@YSyid aklff oS (1y2¢y +ta GKS a/ 2dz2Ry tle&yYys
be the Maturity Date or such other date determined in accordance with Condition stated below. If any
Coupon Payment Date would otherwise fall on a day whialotsa Business Day, the date on which
payment shall be made shall be next Business Day. A holder of a Bond shall not be entitled to any
payment in respect of any delay in payment resulting from the due date for a payment not being a
Business Day. All coop payments shall be calculated based on the outstanding nominal value of the
Subordinated Bonds as at the day immediately preceding the Coupon Payment Date.

Subject always to Condition stated above, the last payment of coupon shall be made on the WMaturit
Date calculated for the period commencing from (and including) the previous coupon payment date up to
(but excluding) the Maturity Date, or, in the event that such Subordinate Bond shall have been redeemed
or otherwise satisfied by the Issuer, as the eeamay be, period to the Maturity Date, up to (but
excluding) the date of redemption or satisfaction, as the case may be, or such Subordinate bond. Every
payment by the Issuer to the Bondholders in respect of the coupon shall be in satisfaction of the
coverant by the Issuer contained in this Condition and the obligations and liabilities of the Issuer with
regard to that coupon payment.
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Transfer and settlement
Trading and settlement regulations of the stock exchange shall apply in respect of trading and
settlement of the bonds of APSCL.

Record Date

Each payment in respect of a Bond will be made to the person shown as the holder in the Register at the
close of business on the day that is ten Business Days before thaatkifor such payment (the "Record
Date").

No Partial payments
The Issuer shall make the entire payments in respect of any Bond and the issuer shall procure that the amou
and date of such payment are noted on the register.

Default Interest and Delay in Payment

If the Issuer fails to pay any sum in respect of the Bonds when the same becomes due and payable under
these Conditions, interest shall accrue on the overdue sum at the rate of 2.0 %. per annum plus the Rate
of Interest from the due date. Such default inést shall accrue on the basis of the actual number of days
elapsed and a 368ay year (366 in case of a leap year).

Event of Default

At any time after any Default or Event of Default has occurred, the Trustee may:

by notice in writing to the Issuer, re@e it to make all subsequent payments in respect of Bonds to or to
the order of the Trustee and with effect from the issue of any such notice until such notice is withdrawn,
subclause 3.1.1 of Clause 3.Cdvenant to Repdyand (so far as it concerns pagnts by the Issuer)
Clause 9.2Rayment to Bondholdeysf Trust Deed shall cease to have effect.

Termination and Final Settlement
Consequences
Bondholder shall be discharged from performance of their respective obliga®psr the Trust Deed.

Indemnification

The Issuer shall, on demand by the Trustee, indemnify it and any Appointee (a) in respect of all liabilities
and expenses incurred by it or by any Appointee or other person appointed by it to whom any trust,
power, authority or discretion @y be delegated by it in the execution or purported execution of the
trusts, powers, authorities or discretions vested in it bige Trust Deed and (b) against all liabilities,
actions, proceedings, costs, claims and demands in respect of any mattengidtiie or omitted in any

way relating to the Trust Deed.

Cancellation
All Bonds which are redeemed by the Issuer will forthwith be cancelled.

Rights & Obligations of Eligible Investors

1 Binding Obligation: Investors/bondholders are bound by the termd eonditions of
Trust Deed
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1 Severability of Bondholder's Obligations: The failure to perform obligations of the
Bondholders under th@rust Deedand other agreements with identical terms shall not
affect the obligations of the Issuer towards any other Bondholder(s) under other
identical agreements.

1 Individual Right: Each Bondholder will be entitled to protect and enforce its individual
rights indeoendently without the need for other Bondholder(s) to be joined as
additional party in such proceedings for such purpose.

1 Powers: The Bondholders shall be able to hold meetings with such power and scope as
provided for in the Trust Deed.

9 Issue Bond Certifates: Issuer shall duly execute and deliver bond certificates to the
bondholders with conditions attached.

9 Subscription: The Investors will subscribe and pay the aggregate purchase price on the
Closing Date for the allocation, in Bangladesh Taka for slayeralue to such account
as the Issuer designates,.

1 Compliance: The Bondholder(s) are obligated to comply with all applicable laws and
regulations of Bangladesh.

1 Indemnity: The Bondholders are entitled to indemnity from the Issuer from and against
any exgnse, loss, damage or liability which any of them may incur in connection with
the enforcement, protection or preservation of any right or claim of the Bondholders
under the Transaction Documents.

9 Protection of Interest: The Bondholders are entitled to eandlveir interests
protected/preserved by the Trustee.

Report to Investors
By investing in the Bonds, you are hereby deemed to have acknowledged, represented and warranted
to, and agreed (as the case may be) for the benefit of the Arrangers, as set out belo

Risk:You are fully aware that investment in the Bonds involvesrs lowdegree of risk.

Consultation with Advisers:You have (i) consulted with your own legal, regulatory, tax, business,
investment, financial and accounting advisers in connectiomwith to the extent you have deemed
necessary, (ii) collected and reviewed all information that you or your advisers believe is necessary or
appropriate in connection with the purchase of the Bonds, and (iii) made your own investment decisions
based upon gur own judgment, due diligence and advice from such advisers as you have deemed
necessary and not upon any view expressed by or on behalf of the Arrangers.

No Reliance:You acknowledge and agree that you may not rely on any investigation that the Lead
Arranger or any of its affiliates or any person acting on their behalf may have conducted with respect to
the Issuer or any of their affiliates, and neither the Arrangers nor its affiliates, employees, officers,
directors, legal advisers or representativesrdanade any representation to you, express or implied,
with respect to your investment in the Bonds.

Informed Decision:You are in possession of all the information that you believe is necessary and
appropriate in order to make an informed decision regagdyour purchase of the Bonds, including
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operations and prospects.

Knowledge and ExperienceYou have such knowledge and experience in financiasiness and
international investment matters that you are capable of evaluating the merits and risks of purchasing
the Bonds and are aware that you may be required to bear, and are able to bear, all risks including
economic risk of an investment in the Bimn

Information of the CompanyYou acknowledge that the information provided to you with regard to the
Issuer and the Bonds in this Information Memorandum has been supplied to you by the Arrangers only
on behalf of the Issuer and that neither the Arrangi@or any of its affiliates, employees, officers,
directors, legal advisers or representatives has verified such information or makes any representation or
warranty as to its accuracy or completeness.

Review of Information MemorandumyYou have reviewethis Information Memorandum in its entirety,
including the risks associated with investment in the Bonds, and you understand and acknowledge all of
the risks described herein. By investing in the Bonds, you have determined that:

i. the Bonds are a suitablevestment and your investment in the Bonds does not and will not,
when consummated, violate any investment or other guidelines, policies or restrictions
(corporate or otherwise), or any law, rule, regulation or order applicable to you; and

ii.  you have obtaird all approvals and consents (whether internal or external), and have made all
notifications necessary for you to invest in the Bonds as contemplated; and you can bear the
economic risk of the investment and are able to sustain a complete loss in camedth your
investment.

Own accountThe investment made by you in purchasing the Bonds for your own account and not with
a view to any distribution thereof.

No representation or warranty:The Arrangers have not made, and you have not relied upon any
representation, warranty or condition (express and/or implied), and the Arrangers shall not owe any
duty whatsoever to you in connection with the Bonds.

No obligation to purchaseThe Arrangers shall have no obligation to purchase or acquire all or any part
of the Bonds purchased by you or to support losses, if any, directly or indirectly sustained or incurred by
you for any reason whatsoever in connection with the Bonds, including thgadormance by the

issuance, whether to you or otherwise.
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Rights and obligation of the issuer
General Covenants by the Issuer

As long as any of the Bonds remains outstanding (and, for the avoidance of doubt, a Bond is
outstanding as long as it has not been redeemed in full notwithstanding that it has become
due), thelssuer undertakes to each of the Trustee and the Bondholders that it shall comply
with the provisions of this Condition the Trust Deed.

Information Undertakings
Financial statements

The Issuer shall supply to the Trustee and, at the request of any Bomrdhthld Trustee
shall distribute to such Bondholder:

a. as soon as the same become available, but in any event within 150 days after the
end of each Fiscal Year, the complete audited consolidated financial statements of
the Issuer for such Fiscal Year, statedaka; and

b. As soon as the same become available, but in any event within 60 days after the end
of each half of each Fiscal Year, the complete unaudited consolidated financial
statements of the Issuer for such half Fiscal Year, stated in Taka.

Compliarce Certificate

The Issuer shall supply to the Trustee, with each set of financial statements delivered
pursuant to Condition PA(i) of the Trust Deed, a Compliance Certificate (A) certifying that

(1) no Default or Event of Default has occurred ocasitinuing (or if a Default or Event of
Default has occurred or is continuing, specifying its nature and the steps, if any, being taken
to remedy it) and (2) the Issuer has complied with its obligations under these Conditions (or,
if such is not the casegjving details of the circumstances of such fwmmpliance).

Requirements as to financial statements

a. The Issuer shall ensure that each set of financial statements delivered pursuant to
Condition IVA(i) of the Trust Deed gives (if audited) a true and yaw of, or (if
unaudited) fairly represents, the financial condition and operations of the Issuer and
its Subsidiaries as at the date to which, and for the period in relation to which, those
financial statements were drawn up.

b. The Issuer shall procurédt each set of financial statements delivered pursuant to
Condition IVA(i) of the Trust Deed is prepared in accordance with the Accounting
Principles.
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Notification of default

a. The Issuer shall notify the Trustee of any Default or Event of Default lfarsteps,
if any, being taken to remedy it) promptly upon becoming aware of its occurrence.

b. Promptly upon a request by the Trustee, the Issuer shall supply to the Trustee a
certificate signed by two of its directors or duly authorized senior officerston
behalf certifying that no Default or Event of Default is continuing (or if a Default or
Event of Default is continuing, specifying its nature and the steps, if any, being taken
to remedy it).

General Undertakings

6.2.1. Merger and Consolidation

The &suer shall not consolidate with or merge with or into, or convey, transfer or lease all
or substantially all of its assets to, any Person, unless:

a 0KS NBadzZ GAy3IS adzZNBAGAY3I 2N GNIFyaFSNBS
the Issuer, will expresslgssume, by supplemental trust deed, executed and
delivered to the Trustee, all of the obligations of the Issuer under the Bonds and
the Trust Deed;

b. Immediately after giving effect to such transaction, no Default or Event of
Default shall have occurred abé continuing;

c. the Issuer shall procure that Credit Rating Information and Services Limited shall
reassess the credit rating assigned to the Bonds after the assumption by the
Successor Company of the obligations of the Issuer under the Bonds and the
Trust Deed, and such credit rating shall not have been downgraded as a result of
such consolidation, merger, conveyance, transfer or lease;

d. the Issuer shall have delivered to the Trustee (i) a certificate signed by two of its
directors or duly authorizedenior officers on its behalf and (ii) an opinion of
counsel acceptable to the Trustee, each stating that such consolidation, merger,
conveyance, transfer or lease and such supplemental trust deed (if any) comply
with the provisions of the Trust Deed arttetBonds.

In such event, the Successor Company will succeed to, and be substituted for,
and may exercise any right and power of the Issuer under the Trust Deed and the
Bonds, and the predecessor company, except in case of a lease of all or
substantially 8 of its assets, shall be released from the obligation to pay the
principal of, and premium, if any, and interest on the Bonds.

154 Ashuganj Power Station Company Limited



Change of business

The Issuer shall procure that no material change is made to the general nature of
the business of the Issuérom that carried on at the Issue Date.

Maintenance of books and records and inspection

a. The Issuer shall maintain books and records adequate to reflect truly and fairly
the financial condition of the Issuer and the results of its operations in
conformity with Accounting Principles.

b. The Issuer shall ensure that the representatives, agents and/or advisers of the
Trustee shall be allowed to have access to the books and records of the Issuer
and to inspect the same during normal business hours upasonable notice.

c. The Issuer shall not enter into any transaction, agreement or arrangement with
Fye 2F Ada !'FFAECALIGSE 20KSNJ GKIyYy 2y Fy |
less favourable to the Issuer or the relevant Affiliate than those thatld have
0SSy 200FAYSR A y-ergth ttaas¥ctidn I8y tbef |Suer: oNIie) &
relevant Affiliate with a Person that is not an Affiliate of the Issuer.

The Issuer hereby covenants to the Trustee as set out in Part B of Trust Deed. The Issyeiulbeh
covenants, along with those mentioned above, or Part B of the Trust Deed, with the Trustee that, so
long as any of the Bonds remains outstanding, it will:

i. Bonds held by Issuer and Affiliates: send to the Trustee forthwith upon being so requmsted
writing by the Trustee a certificate of the Issuer (signed on its behalf by two Authorised
Signatories) setting out the total number of Bonds which at the date of such certificate are held
by it or for its benefit or for the benefit of the Issuer or affiliate of the Issuer;

ii.  Execution of further documents: so far as permitted by applicable law, do all such further acts
and things as may be necessary in the reasonable opinion of the Trustee to give effect to the
provisions of the Trust Deed;

iii.  Noticesto Bondholders: send or procure to be sent to the Trustee not less than five days prior
to the date of publication one copy of each notice to be given to the Bondholders in
accordance with the Conditions and, upon publication, send to the Trustee twoscopaich
notice;

iv.  Notification of late payment: in the event of the unconditional payment to the Trustee of any
sum due in respect of the Bonds or any of them being made after the due date for payment
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thereof, forthwith upon request by the Trustee givetice to the Bondholders that such
payment has been made;

v.  Notification of redemption or repayment: not less than 14 days prior to the purchase or
redemption date in respect of any Bond, give to the Trustee notice in writing of the amount of
such purchase roredemption pursuant to the Conditions and duly proceed to purchase or
redeem such Bonds accordingly;

vi. Evidence of Due Approval by the Board of Directors and Authorised Signatories: Upon
reasonable notice by the Trustee to deliver to the Trustee a cofiyeofesolution of the Board
of Directors of the Settlor authorising issuance of the Bond, the declaration of the Trust, a list
of the Authorised Signatories of the Issuer, together with certified specimen signatures of the
same; and

vi. ~ Payments: Pay moneymyable by it to the Trustee under Clause 11 (Costs and Expenses) of
the Trust Deed without set off, counterclaim, deduction or withholding, unless otherwise
compelled by law and in the event of any deduction or withholding compelled by law pay such
additional amount as will result in the payment to the Trustee of the amount which would
otherwise have been payable by it to the Trustee hereunder.

viii.  Listing of Bonds in the Stock Exchanges:-lded non convertible subordinated debt Bond.

c) Name of the trustee(s) designated by the indenture for each class of debt
securities outstanding or being offered and describe the circumstances
under which the trustee must act on behalf of the debt holders

ICB Capital Management Ltis a fully owned subsidiary divestment Corporation of Bangladesh. The
company obtained license from the Securities and Exchange Commission to act as Issue Manager,
Underwriter, Portfolio Manager and to carry out other merchant banking operations under the Securities
and Exchange Canmission (Merchant Banker and Portfolio Manager) Regulations, 1996. The company
was incorporated under the Companies Act, 1994 on 5 December 2000 and obtained registration from
the Securities & Exchange Commission on 16 October 2001. The company stadpdrégon from 01

July, 2002 upon issuance of gazette notification by the government (Notification attached delltwe
Company has a separate Board of Directors comprising 3 members from the private sector having good
academic qualification, expertisnd experience in the field of business, finance and investment. The
Managing Director of ICB is the Chairman of the Board. The company has excellent working environment
being equipped with logistics and computer facilities.

Objectives:

f To carry out mechant banking activities including issue management, underwriting and portfolio
management with a view to develop a vibrant capital market.

f To widen the scope and area of investment by mobilizing savings of small and medium level
investors.
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1 To introducehigh quality companies to the Bangladesh capital market and to support a good
number of issuer companies in raising their funds from the capital market to facilitate adequate
supply of securities in the capital market.

f To create demand for quality secueisi by efficient portfolio management.

1 To establish perfect combination of high quality ksell execution capabilities and create a large
local network among investors and broker community.

Functions:

1 Underwriting of initial public offering of sharescdebentures

1 Underwriting of right issue of shares

1 Issue management

1 Managing Investors' Account

1 Providing investment counsel to issuers and investors' including financial engineering and corporate
advisory services

1 Purchase of shares and debentures inalgdblacement and equity participation

f To provide consultancy services for disinvestment program of the Government

{1 To provide financial consultancy services to different companies in respect of Equity & Entrepreneurshi
Fund of Bangladesh Bank and others

1 Dealing in other matters related to capital market operation.

Duties and Powers of the Trustee

The Trustee has the following duties and powers in connection with the Trust:

1
1

To open such accounts as it deems necessary for discharging the functions of Trustee;

To keep the money and assets representing the Trust Property (including enforcement
proceeds) and to deposit and withdraw such moneys and assets as may be requiretihfeom

to time;

To undertake all such actions for the recoveries of any overdue in accordance with the
provisions othe Trust Deedind to execute all such documents, deeds and papers and to do all
acts in relation thereto;

to issue, manage and administdret Bonds in accordance with the termstbé Trust Deedcnd
execute, acknowledge, confirm or endorse any agreements, documents, deeds, instruments and
papers in connection therewith;

To call any meetings of the Bondholders in accordance with the provisidhe Trust Deed and

the Bonds and to facilitate the proceedings of such meeting as it deems appropriate in
accordance with the terms dhe Trust Deed

To implement, give effect to and facilitate the terms and conditions of the Bonds and such other
documents, deeds and agreements in contemplation thereof;

Upon instruction by the Bondholders in accordance with Trust Deedto sell or otherwise
dispose of the Trust Property and close any bank accounts that may have been opened in
pursuance ofhe TrustDeedafter distribution of amounts standing to their credit;

To take such action as may be appropriate for the protection of the interest of the Bondholders
in accordance with the Trust Act, 1882 and the provisiorte®fTrust Deed

The Trustee shall havthe power to insert any additional terms and conditions for the
performance of the obligations undé¢he Trust Deedor the protection of the interest of the
Bondholders; and
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1 To do all such other acts, deeds and things as may be necessary and indidghtalabove
objects unless such acts require the prior consent of the Beneficiaries in accordancievith
Trust Deed

Covenant to Repay

The Issuer covenants with the Trustee that it will, as and when the Bonds or any of them become due to
be redeemed oany principal on the Bonds or any of them becomes due to be repaid in accordance with
and subject to the Conditions or any provisiontioeé Trust Deedunconditionally pay or procure to be

paid to or to the order of the Trustee in Taka in freely trandfdunds for value the relevant due date

for payment the principal amount of the Bonds or any of them becoming due for redemption or
repayment on that date and shall (subject to the provisions of the Conditions) until all such payments
(both before and daér judgment or other order) are duly made unconditionally pay or procure to be paid
to or to the order of the Trustee as aforesaid on the dates provided for in the Conditions, interest on the
principal amount of the Bonds or any of them outstanding frametto time as set out in the Conditions
provided that

1 every payment oprincipal or interest in respect of the Bonds or any of them made to or to the
account of the Bondholders shall satisfy, to the extent of such payment, the relevant covenant by
the Issuer contained in this Clause except to the extent that there is default in the subsequent
payment thereof to the Bondholders in accordance with the Conditions;

1 if any payment of principal or interest in respect of the Bonds or any of them is madettadter
due date, payment shall be deemed not to have been made until either the full amount is paid to
the Bondholders or, if earlier, the third Business Day after notice by the Trustee to the
Bondholders in accordance with the Conditions that the full amichas been received by the
Trustee except to the extent that there is failure in the subsequent payment to the Bondholders
under the Conditions; and

1 in any case where payment of the whole or any part of the principal amount due in respect of
any Bond ismproperly withheld or refused upon due presentation of a Bond Certificate, interest
shall accrue on the whole or such part of such principal amount from the date of such
withholding or refusal until the date either on which such principal amount due © foathe
Bondholders or, if earlier, the third Business Day after which notice by the Trustee is given to the
Bondholders in accordance with the Conditions that the full amount payable in respect of the
said principal amount is available for collectionthg Bondholders provided that on further due
presentation thereof such payment is in fact made.

The Trustee will hold the benefit of this covenant and the covenants in Cla@&vBriant to comply with
Guidelines, Trust Deed, Conditions and SchedaekClause 6@ovenants by the Issyarf the trust deed
on trust for the Bondholders.

Terms of Appointment

i Reliance on information

(@ Advice: The Trustee may in relation tthe Trust Deedact on the opinion or advice of or a

certificate or any information obtained from any lawyer, banker, valuer, surveyor, broker,
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auctioneer, accountant or other expert and shall not be responsible for any Liability occasioned
by so acting;

(b) Certificate ofdirectors or Authorized Signatorie$he Trustee, in the exercise of its functions,
may call for and shall be at liberty to accept a certificate signed by two Authorised Signatories of
the Issuer or other person duly authorised on their behalf as to aoy dr matterprima facie
within the knowledge of the Issuer, as the case may be, as sufficient evidence thereof and a like
certificate to the effect that any particular dealing, transaction or step or thing is, in the opinion
of the person so certifyinggxpedient as sufficient evidence that it is expedient and the Trustee
shall not be bound in any such case to call for further evidence or be responsible for any Liability
that may be occasioned by its failing so to do;

(© Resolution or direction of Bondholde The Trustee shall not be responsible for acting in good
faith upon any resolution purporting to be a Written Resolution or to have been passed at any
meeting of the Bondholders in respect whereof minutes have been made and signed or a
direction of a spcified percentage of Bondholders, even though it may subsequently be found
that there was some defect in the constitution of the meeting or the passing of the resolution or
the making of the directions or that for any reason the resolution purportinggécabWritten
Resolution or to have been passed at any Meeting or the making of the directions was not valid
or binding upon the Bondholders;

(d) Bondholders as a clast connection with the exercise by it of any of its trusts, powers,
authorities and discraébns (including without limitation any modification, waiver, authorisation
or determination), the Trustee shall have regard to the general interests of the Bondholders as a
class (but shall not have regard to any interests arising from circumstancesufaartto
individual Bondholders whatever their number and in particular, but without limitation, shall not
have regard to the consequences of the exercise of its trusts, powers, authorities and discretions
for individual Bondholders (whatever their numbegsulting from their being for any purpose
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any
particular territory or any political sublivision thereof and the Trustee shall not be entitled to
require, nor shalany Bondholder be entitled to claim, from the Issuer, the Trustee or any other
person any indemnification or payment in respect of any tax consequences of any such exercise
upon individual Bondholders

(e No obligation to monitor:The Trustee shall not bender any obligation to monitor or supervise
the functions of any other person under the Bonds or any other agreement or document relating
to the transactions herein or therein contemplated and shall be entitled, in the absence of actual
knowledge of a bregh of obligation, to assume that each such person is properly performing and
complying with its obligations

() Bonds held by the Issuein the absence of actual knowledge or express notice to the contrary,
the Trustee may assume without enquiry (otheathrequesting a certificate of the Issuer under
sub-clause 6.1.1Ronds held by Issuer addfiliates)) of Trust Deedthat no Bonds are for the
time being held by or for the benefit of the Issuer or any of its Affiliates;

(9 Events of DefauliThe Trusteelsall not be bound to give notice to any person of the execution of
the Trust Deedor to take any steps to ascertain whether any Default or Event of Default has
happened and, until it shall have actual knowledge or express notice to the contrary, theelruste
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shall be entitled to assume that no such Default or Event of Default has happened and that the
Issuer is observing and performing all the obligations on its part contained in the Bonds and the
Bond Documents and no event has happened as a consequendaiasf any of the Bonds may
become repayable

(h) Right to deduct or withhold for taxedlotwithstanding anything contained the Trust Deedto
the extent required by any applicable law, but without prejudice to Condition VIl of Part B
(Taxation)of the Trwst Deed if the Trustee is or will be required to make any deduction or
withholding from any distribution or payment made by it hereunder or if the Trustee is or will be
otherwise charged to, or is or may become liable to, tax as a consequence of pegaimin
duties hereunder whether as principal, agent or otherwise, and whether by reason of any
assessment, prospective assessment or other imposition of liability to taxation of whatsoever
nature and whersoever made upon the Trustee, and whether in connection with or arising from
any sums received or distributed by it or to which it may be entitled utiderTrust Deedother
than in connection with its remuneration as provided for herein or any other anwfaortits own
account) or any investments or deposits from time to time representing the same, including any
income or gains arising there from or any action of the Trustee in connection with the trusts of
the Trust Deedother than the remuneration hereispecified or any other amounts for its own
account) or otherwise, then the Trustee shall be entitled to make such proper deduction or
withholding to the extent required by any applicable law or, as the case may be, to retain out of
sums received by it aamount sufficient to discharge any liability to tax (as required by any
applicable law) which relates to sums so received or distributed or to discharge any such other
liability of the Trustee to tax (as required by any applicable law) from any fundsrifwatfrom
time to time be held by the Trustee upon the trustsioé Trust Deed

() No responsibility to investigate: The Trustee shall not have any responsibility for or have any duty
to investigate except under any applicable laws or regulations:

() the execution, delivery, legality, validity, effectiveness, adequacy, genuineness, enforceability or
admissibility in evidence of any Bond Document;

(k) any recitals, statements, warranties, representations or covenants of any party to any Bond
Document;

() its ablity to exercise the rights, trusts, powers, authorities or discretions purported to be
conferred on it by any of the Bond Documents; or

(m) the capacities, powers or credit standing of the Issuer or other party to any of the Bond
Documents;

(n) Error of judgmen The Trustee shall not be liable for any error of judgment made in good faith
by any officer or employee of the Trustee assigned by the Trustee to administer its corporate
trust matters

(o) No responsibility for loss: The Trustee shall not in any ciramesits, except under any applicable
laws or regulations:
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0] be liable to account to any Bondholder or any other person for anything except sums
actually received by the Trustee which have not been distributed or paid to the
persons entitled or at the time ogbayment believed by the Trustee to be entitled
thereto, or

(i be liable to any Bondholder or any other person for any costs, charges, losses,
damages, liabilities or expenses arising from or connected with any act, default,
omission or misconduct of th&rustee, any Appointee or their respective officers,
employees or agents in relation to the Bond Documents except to the extent that they
shall have been finally judicially determined to have been caused by the Trustee's own
gross negligence, willful defdwr fraud.

(P) Force MajeureThe Trustee shall not be liable for any failure or delay in the performance of its
obligations undethe Trust Deear any other Bond Document because of circumstances beyond
such Trustee's control, including, without limitaticacts of God, flood, war (whether declared or
undeclared), terrorism, fire, riot, embargo, labour disputes, any laws, ordinances, regulations or
the like which restrict or prohibit the performance of the obligations contemplatedhleyTrust
Deedor anyother Bond Document, inability to obtain or the failure of equipment, or interruption
of communications or computer facilities, and other causes beyond such Trustee's control
whether or not of the same class or kind as specifically named above. Howeydmustee shall
use commercially reasonable efforts consistent with accepted practice in its industry to resume
performance as soon as practicable under the circumstances

(o)) Immunities: The Trustee's immunities and protections from liability and its rigbt t
indemnification in connection with the performance of its duties undlee Trust Deedshall
extend to the Trustee's officers, directors and employees. Such immunities and protections and
right to indemnification, together with the Trustee's right to cpemsation, shall survive the
Trustee's resignation or removal, the defeasance or dischargth@fTrust Deedand final
payment of the Bonds but in any event will be subject to any gross negligence, wilful default or
fraud of which the Trustee or its office directors or employees may be guilty in relation to their
duties underthe Trust DeedThe Issuer acknowledges that in any proceedings taken in relation
to the Trust Deedit will not be entitled to claim for itself or any of its assets immunity fisun,
execution, attachment or other legal process

Trustee's power and duties

1 Trustee's determinationThe Trustee may determine whether or not a default in the performance or
observance by the Issuer of any obligation under the provisions of any Bacuiment or contained in
the Bonds is capable of remedy and/or materially prejudicial to the interests of the Bondhalaleié
the Trustee certifies that any such default is, in its opinion, not capable of remedy and/or materially
prejudicial to the inteests of the Bondholders, such certificate shall be conclusive and binding upon the
Issuer and the Bondholdesovided however thathe Trustee may not exercise any powers conferred
upon it by this Clause 10.2df Trust Deedinless the Trustee having giv not less than 10 Business
Days' notice of such proposed determination to the Bondholders in accordance with the Conditions, it
has not, within 30 days of such notice being received by the Bondholders or a shorter period as may b
agreed by the Bondholds in writing, been directed by an Extraordinary Resolution or Written
Resolution instructing the Trustee as to the determination which shall be made
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1 Determination of questionghe Trustee as between itself and the Bondholders shall have full power to
determine all questions and doubts arising in relation to any of the provisiotiseoTrust Deedvhich
relates to matters that are Bond Specific Matters and every such determination, whether made upon a
guestion actually raised or implied in the acts oogeedings of the Trustee, shall be conclusive and shall
bind the Trustee and the Bondholdgusovided however thathe Trustee may not exercise any powers
conferred upon it by this Clause 10.222Trust Deedunless the Trustee having given not less than 1
Business Days' notice of such proposed determination to the Bondholders in accordance with the
Conditions, it has not, within 30 days of such notice being received by the Bondholders or a shorte
period as may be agreed by the Bondholders in writingnldieected by an Extraordinary Resolution or
Written Resolution instructing the Trustee as to the determination which shall be made

1 Trustee's discretion:ithe Trustee shall (save as expressly otherwise provided herein) as regards all the
trusts, powers, authorities and discretions vested in itthy Trust Deedr by operation of law, have
absolute and uncontrolled discretion as to the exercise or-ewarcse thereof and the Trustee shall not
be responsible for any Liability that may result from the exercise orexamcise thereof but whenever
the Trustee is under the provisions thfe Trust Deedound to act at the request or direction of the
Bondholdersthe Trustee shall nevertheless not be so bound unless first indemnified and/or provided
with security to its satisfaction against all actions, proceedings, claims and demands to which it may
render itself liable and all costs, charges, damages, expenskdiadniities which it may incur by so
doing provided however thathe Trustee may not exercise any discretion conferred upon it by this
Clause 10.2.8f Trust Deedunless the Trustee having given not less than 10 Business Days' notice of
such exercise dfiscretion to the Bondholders in accordance with the Conditions, it has not, within 30
days of such notice being received by the Bondholders or a shorter period as may be agreed by th
Bondholders in writing, been directed by an Extraordinary ResolutioWritten Resolution instructing
the Trustee as to how such discretion shall be exercised

1 Trustee's consentany consent given by the Trustee for the purposethefTrust Deednay be given on
such terms and subject to such conditions (if any) as thetdeumay requirg

1 Application of Proceedshe Trustee shall not be responsible for the receipt or application by the Issuer
of the proceeds of the issue of the Bonds or the delivery of any Bond Certificate to the persons entitlec
to it;

1 Delegation:the Trustee may, with the prior consent in writing of the Issuer, in the execution and

exercise of all or any of the trusts, powers, authorities and discretions vested ithie Ayust Deedact

by responsible officers or a responsible officer for thadibeing of the Trustee and the Trustee may
also whenever it thinks fit, whether by power of attorney or otherwise, delegate to any person or
persons or fluctuating body of persons (whether being a joint trustab®fTrust Deear not) all or any

of the trusts, powers, authorities and discretions vested in ithy Trust Deedind any such delegation

may be made upon such terms and conditions and subject to such regulations (including power tc
subdelegate with the consent of the Trustee) as the Trustesynthink fit in the interests of the
Bondholders and, provided the Trustee shall have exercised reasonable care in the selection of any su
Appointee and the Trustee shall not be bound to supervise the proceedings or acts of and shall not il
any way or toany extent be responsible for any Liabilities incurred by reason of the misconduct,
omission or default on the part of such delegate or-sighegate
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Agents:ithe Trustee may, in the conduct of the truststbé Trust Deegdwith the prior consent in wrihg

of the Issuer, instead of acting personally, employ and pay an agent on any terms, whether or not ¢
lawyer or other professional person, to transact or conduct, or concur in transacting or conducting, any
business and to do or concur in doing all astquired to be done by the Trustee, as the case may
(including the receipt and payment of money) and, provided the Trustee shall have exercised reasonabl
care in the selection of any such agent, the Trustee shall not be responsible for any Liabilitieslibg
reason of the misconduct, omission or default on the part of any person appointed by it hereunder or be
bound to supervise the proceedings or acts of any such person

Custodians and nomineeshe Trustee may appoint and pay any person to act asustodian or
nominee on any terms in relation to such assets of the trust as the Trustee may determine, including fol
the purpose of depositing with a custoditime Trust Deear any document relating to the trust created
hereunder and, provided the Trwest shall have exercised reasonable care in the selection of any such
Appointee, the Trustee shall not be responsible for any loss, liability, expense, demand, cost, claim c
proceedings incurred by reason of the misconduct, omission or default on theopaahy person
appointed by it hereunder or be bound to supervise the proceedings or acts of any such;@ardon

Confidential informationthe Trustee shall not (unless required by law or ordered so to do by a court of
competent jurisdiction) be requiredo disclose to any Bondholder any confidential information
(financial or otherwise) made available to the Trustee by the Issuer or any other person in connectior
with the Trust Deedand no Bondholder shall be entitled to take any action to obtain fromThestee

any such information. The Trustee shall forward to the Bondholders anycmafidential information
made available to the Trustee by the Issuer in connection thighlrust Deed

Financial matters

1

Professional charges: any trustee being a bankemyer, broker or other person engaged in any
profession or business shall be entitled to charge and be paid all usual professional and other charge
for business transacted and acts done by him or his partner or firm on matters arising in connection witt
the trusts ofthe Trust Deednd also his incurred charges in addition to disbursements for all other work
and business done and all time spent by him or his partner or firm on matters arising in connection with
the Trust Deedincluding matters which miig or should have been attended to in person by a trustee
not being a banker, lawyer, broker or other professional person

Expenditure by the Truste@othing contained irthe Trust Deedhall require the Trustee to expend or
risk its own funds or othenge incur any financial liability in the performance of its duties or the exercise
of any right, power, authority or discretion hereunder if it has grounds for believing the repayment of
such funds or adequate indemnity against, or security for, such rikatility is not assured to it; and

Trustee may enter into financial transactions with the Issuer: no Trustee and no director or officer of any
corporation being a Trustee hereof shall by reason of the fiduciary position of such Trustee be in an
way piecluded from making any contracts or entering into any transactions in the ordinary course of
business (Other Businesy with the Issuer, or any person or body corporate directly or indirectly
associated with the Issuer, or from accepting the trusteeslfipny other debenture stock, debentures

or securities of the Issuer or any person or body corporate directly or indirectly associated with the
Issuer, and the Trustee and any such director or officer shall not be accountable to the Bondholders o
the Isser or any person or body corporate directly or indirectly associated with the Issuer, for any
profit, fees, commissions, interest, discounts or share of brokerage earned, arising or resulting from an
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such contracts or transactions and the Trustee andsargh director or officer shall also be at liberty to
retain the same for its or his own benefit. Notwithstanding the role of the Trustee uhgefrust Deegd

the Trustee and its affiliates shall not be precluded from entering into any contracts or arsactteons

with third parties whose interests may conflict with those of the Bondholders. The Trustee and its
affiliates shall not be obliged to disclose to any Bondholder the existence or details of any such contrac
or transaction (actual or proposed) any such Other Business or any information or documentation
relating or received pursuant thereto (including, without limitation, any and alkmallic information).
Pursuant to such contracts or transactions (actual or proposed) or any such OtherdBufiigeTrustee

or its affiliates may be or come to be in possession of material information not known to the
Bondholders and the Trustee and its affiliates shall not have any liability with respect to any non
disclosure of, or possession of, such inforimat

Exercise of Discretion

T

Notwithstanding anything ithe Trust Deedo the contrary, the Trustee shall not be obliged to exercise

or consider exercising any discretion or consider making or make any determination (including, without
limitation, any determination as to whether any fact or circumstance or activity or tisimgaterial or
substantial or complies with some such similar quantitative standard) or to consider taking or take any
action whatsoever in connection with or under or pursuant to the Bonds unless directed to do so by the
holders of not less than 6%; %in principal amount of the Bonds then outstanding or if so directed by
an Extraordinary Resolution

The Trustee will not be responsible for any loss, expense, damage, claim, cost, charge or liability whic
may be suffered as a result of any exercise an-agercise of a discretion or the making or failure to
make any determination or the taking or failure to take any action by the Trustee, acting on the
directions of the Bondholders as aforesaid or pending the provision of such a direction

A certificatedelivered in compliance with Clause 10.bf2Trust Deedf two Authorised Signatories of

the Issuer or other person duly authorised on their behalf as to the compliance by the Issuer with any o
their respective obligations contained in the Conditionstloe Trust Deedshall be conclusive and
binding on the Issuer, the Trustee and the Bondholders save in the case of manifest error, but withou
prejudice to the provisions of this deed.

The Trustee shall have no responsibility for requesting such certifiaatless the Issuer has failed to
deliver such certificates in accordance with Clause Tiénis of Appointmeptof Trust deed or the
Trustee is requested to do so by any Bondholder. The Trustee shall be entitled to rely on sucl
certificates absolutely ah shall not be obliged to enquire further as regards the circumstances then
existing and whether they justify the provision and the content of such certificate and will not be
responsible for any loss occasioned by so acting. The Trustee shall be dntitiglgg on any such
certificates as sufficient evidence by the Issuer of such compliance (ecaropliance) and will not be
responsible for or for investigating any matter relating to the financial condition of or any other matter
relating to the Issuer
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Events of Default

¢tKS 9@Syia 2F 5STFlrdzZ G F2NJ 6KS LlzN1J2asSa 2F GKS . 2
such an Event of Default shall be as provided for in ConditiéndiXTrust Deed.

Modification and Waiver

The Trusteenay agree, without the consent of the Bondholders, to (a) any modification (except as mentioned in
Condition XJA of Trust Deed) to, or the waiver or authorisation of any breach or proposed breach of, the Bonds
or the Trust Deed which, in the opinion ofetArustee, it may be proper to make provided that the Trustee is of
the opinion that such modification, waiver or authorisation will not be materially prejudicial to the interests of
the Bondholders or (b) any modification to any Bond Document which,3n tit NHzA 6 SSQa 2 LJA Y A 3
minor or technical nature or to correct a manifest or proven error or to comply with mandatory provisions of
law. Any such modification, waiver or authorisation will be binding on the Bondholders and, unless the Truste
agrees otherwise, any such modifications will be notified by the Issuer to the Bondholders as soon as practicab
thereafter provided that the Trustee shall not exercise any powers conferred upon it by this CondiBoim XI
contravention of any expressrdction by an Extraordinary Resolution or of a request in writing made by the
holders of not less than 68 per centin aggregate principal amount of the Bonds then outstanding (but so that
no such direction or request shall affect any authorisation, waiver or determination previously given or made).

Interests of Bondholders

In connection with the exercise of its fuians (including, but not limited to, those in relation to any proposed
modification, authorisation or waiver), the Trustee shall have regard to the interests of the Bondholders as ¢
class and shall not have regard to the consequences of such exerdisgifatual Bondholders and the Trustee
shall not be entitled to require, nor shall any Bondholder be entitled to claim, from the Issuer or the Trustee,
any indemnification or payment in respect of any tax consequences of any such exercise upon individus
Bondholders and/or any undertakings given in addition thereto or in substitution therefore pursuant to the
Trust Deed.

d) Repayment/ redemption/ conversion status of such securities
The principal redemptionfor APSCL redeemable coupon bearing bonilisbe n four tranches, each tranche
being 25%of the principal amount commencing at the end of ydafrom the date of issuance as shown in the
table below:

Year Redemption

1 Nil

Nil

Nil

25.00%

25.00%

25.00%

N o|obhlwN

25.00%

There is no prepaymentall or refunding provision for the bonds
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Section XVlIParties involved and their responsibilities, as applicable:

Major Parties Involved

Parties involved

Responsibilities of the Parties

Issue Manages

BRAC EPL Investments Limite
& ICB Capitdflanagement
Limited

Thelssue Managerare responsible ta
comply with all the requirements as p¢
Bangladesh Securities and Exchal
Commission(Public Issue) Rules 20
including preparation and disclosure
made in theinformation memorandum
and other responsibilities as mentione
in the due diligence certificate.

Underwriters

BLI Capital Limited,Janata
Capital And Investment Limite
LankaBangla Investmen
Limited BMSL Investmen
Limited GSP Investment;
Limited Prime Bank Investmen
ltd., NBL Capital & Equit
Management Limited Agrani
Equity & Investment Limite
andRupali Investment Limited

The Underwriter(s) is responsible
underwrite the public offering on «
firm-commitment basis as pe
requirement of Bangladesh Securiti
Exchage Commission (Public Issu
Rules 2015. In case of undé
subscription in any category by up
35%, the unsubscribed portion
securities shall be taken up by tf
underwritersto the issue.

Auditors

S.F. Ahmed & CO
Chartered Accountants

l'dZRAG2NEQ NBaLRYaA
opinion on the financial statement
based on the audit. Auditors conducte
the audit in accordance wit
Bangladesh Standards on Auditi
(BSA). Those standards required
comply  with relevant  ethica
requirementsand plan and perform the
audit to obtain reasonable assuran
whether the financial statements ar
free from material misstatement. A
audit involves performing procedure
to obtain audit evidence about th
amounts and disclosures in th
financial statemets. The procedure
AAAA RSLISYR
judgment, including the assessment
the risks of material misstatement ¢
the consolidated financial statement
whether due to fraud or error.

CostAuditor

Not Applicable

Valuer

Not Applicable

Credit RatingAgency

Credit Rating Information and
Services Limtied

Credit rding Company is responsib
for conducting the long term and sho
term rating of the company based ¢
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the financial statements and othe
relevant qualitative and quantitative
information. Examination, preparation
finalization and issuance of crec
rating of the issue report withou
compromising with the matters of the
conflict of interest; andCompliarce
with all the requirements, policy an
procedures of the rules as prescrib
by BSEC.

Trustee

ICB
Limited

Capital

Manageme

q To open such accounts as
deems necessary f
discharging the functions
Trustee;

1 To keep the money and ass
representing the Trust Propel
(including enforcemer
proceeds) and to deposit al
withdraw such moneys ar
assets as may be required fr
time to time;

il To undertake all such actio
for the recoveries of ar
overdue in accatance with the
provisions ofthe Trust Dee
and to execute all su
documents, deeds and pap
and to do all acts in relatic
thereto;

| to issue, manage ai
administer the Bonds
accordance with the terms
the Trust Deedand execute
acknowledge, confim or
endorse any agreemen
documents, deeds, instrumer
and papers in connectic
therewith;

il To call any meetings of t
Bondholders in accordan
with the provisions of the Tru
Deed and the Bonds and
facilitate the proceedings
such meeting as ti deems
appropriate in accordance wi
the terms ofthe Trust Deeg

| To implement, give effect
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and facilitate the terms arn
conditions of the Bonds at
such other documents, dee
and agreements
contemplation thereof;

Upon instruction by th
Bondholdes in accordanc
with the Trust Deedto sell o
otherwise dispose of the Tru
Property and close any ba
accounts that may have be
opened in pursuance othe
Trust Deedafter distribution o
amounts standing to the
credit;

To take such action as mae
appropriate for the protectio
of the interest of the
Bondholders in accordan
with the Trust Act, 1882 ar
the provisions of the Trus
Deed

The Trustee shall have t
power to insert any addition
terms and conditions for th
performance of the oligations
under the Trust Deedfor the
protection of the interest of th
Bondholders; and

To do all such other acts, dee
and things as may be necess
and incidental to the abo
objects unless such acts requ
the prior consent of th
Beneficiaries in accordanc
with the Trust Deed
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Section XVIlIMaterial contracts:

a) Major agreements entered into by the issuer
1 Issue Management Agreement between APSCL, and ICML and BEIL
1 Underwriting Agreements between the Company and the Underwriters
1 TrustDeed between APSCL and ICML
The copies of the aforementioned contracts and documents and a copy of Memorandum of Association an
Articles of Association of the company and the Consent Order from the BSEC may be inspected, on any work
day, during officénours, at the Registered Office of the Company and the Issue Manager.

b) Material parts of the agreements:

Contract Major Parts of the Agreement

Issue Management| Signing Date 17" October 2017

Agreements with | Tenure Until closure of the deal which may be extended through discus
BRAC EPL Principal Terms f Joint Issue Managers shall act as the Manager to the |
Investments Limiteq and Conditions and render services related to the Initial Public Offering
and ICML 1 Preparethe Information memorandumas required by the

Bangladesh Securities and Exchange Commission (f
Issue) Rules, 2015

1 Total Issue Management fee for the IssManagers shal
be BDT 5,000,000

I The Issue Manager shall ensure compliance of
Bangladesh Securities and Exchange Cosioms(Public
Issue) Rules 2015, Listing Rules of the Stock Exche
Companies Act 1994, Securities and Exchange Ordir
1969 and other relevant rules, regulations, practic
directives, guidelines etc

Contract Major Parts of the Agreement

Underwriting Signing Date 23" October 2017

Agreements with | Tenure Valid until completion of subscription of shares

BLI Capital Limited | Principal Terms | Prior to the publication of thénformation memorandum
Janata Capital And | and Conditions the Company shall obtain a conseindom the Bangladest
Investment Limited Securities and Exchange Commission permitting the i
LankaBangla and provide for payment of underwriting commission r
Investments exceeding 0.5% on the amount underwritten.

Limited {1 If and to the extent that thévondsare offered to the public
BMSL Investment by ainformation menorandumauthorized hereunder sha
Limited not have been subscribed and paid for in cash in full by
GSP Investments Closing Date of subscription, the Company shall witlir
Limited (Ten) daysof the closure of subscription call upon t
Prime Bank underwriter in writing with a copy of the saigriting to the
Investment Ltd. Bangladesh Securiies and Exchange Commissior
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NBL Capital &
Equity
Management Ltd.
Agrani Equity &
Investment Ltd.
Rupali Investment
Limited

subscribe the shares not subscribed by the closing date
to pay for in cash in full, inclusive of any premium
applicable, for such unsubscribed shares withbn(Fifteen)
daysafter being called upon to do so. If payment is ma
by Cheque/Bank Draft by the underwriter it will be deem
that the underwriter has not fulfilled his obligation towart
his underwriting commitment under this Agreement, ur
such time as the Cheque/Bank Dr&ids been encashe
FYR GKS /2YLIlyeQa | O02dzyi

Contract Major Parts of the Agreement

Trust Deed with ICE Signing Date 239 October 2017

Capital Tenure Extinguished when all liabilities including principal and interest
Management repaid in full

Limited Principal Terms

and Conditions

9 The Trust hereby created shall be called the " APSCL
Convertible Coupon Bearing Bond "
9 Duties and Powers of the Trustee

1. To open such accounts as it deems neces:
for discharging the functions of Trustee;

2. To keep the money and assets representing
Trust  Property  (including enforcemel
proceeds) and to deposit and withdraw su
moneys and assets as may be required fr
time to time;

3. To undertake all such actions for the recover
of any overdue in accordance with th
provisions of this Trust Deed and to execute
such documents, deeds and papers and to
all acts in relation thereto;

4. to issue, manage and administdre Bonds in
accordance with the terms of this Trust De
and execute, acknowledge, confirm or endol
any agreements, documents, deec
instruments and papers in connectic
therewith;

5. To call any meetings of the Bondholders
accordance with the provisis of the Trust
Deed and the Bonds and to facilitate tl
proceedings of such meeting as it deel
appropriate in accordance with the terms |
this Trust Deed;

6. To implement, give effect to and facilitate tt
terms and conditions of the Bonds and su
other documents, deeds and agreements
contemplation thereof;

7. Upon instruction by the Bondholders
accordance with this Trust Deed, to sell
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10.

otherwise dispose of the Trust Property a
close any bank accounts that may have be
opened in pursuance of thisrdst Deed after
distribution of amounts standing to their credi
To take such action as may be appropriate
the protection of the interest of the
Bondholders in accordance with the Trust A
1882 and the provisions of this Trust Deed;
The Trustee il have the power to insert an
additional terms and conditions for th
performance of the obligations under this TrL
Deed for the protection of the interest of th
Bondholders; and

To do all such other acts, deeds and things
may be necessary and idental to the above
objects unless such acts require the pr
consent of the Beneficiaries in accordance w
this Trust Deed.

I At any time after any Default or Event of Default t
occurred, the Trustee mayt. by notice in writing to the
Issuer, requireit to make all subsequent payments
respect of Bonds to or to the order of the Trustee and w
effect from the issue of any such notice until such notic
withdrawn, subclause 3.1.1 of Clause 3.1 (Covenant
Repay) and (so far as it concerns paytadny the Issuer]
Clause 9.2 (Payment to Bondhetd) shall cease to hav
effect of the Trust Deed

c) Fees payable to different parties:

Sl:

Name of the Parties

Role

Fees Payable

BRAC EPL Investments Limited and ICI
Capital Management Limited

IssueManagers

0.5% of the BDT 1,000 Millic
raised via Public Issue of Bon

BLI Capital Limited

Janata Capital And Investment Limited
LankaBangla Investments Limited
BMSL Investment Limited

GSP Investments Limited

Prime Bank Investment Ltd.

Agrani Equity &nvestment Limited
NBL Capital & Equity Management
Limited

Rupali Investment Limited

Underwriters to the

Issue

0.5% of the35% of the BD"
1,000 Million

Credit Rating Information and Services
Limited

Credit Rating Company.

At Actual

ICB CapitaManagement Limited

Trustee

1.5Million Annually
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Section XIXOutstanding Litigations, Fine or Penalty:

a) The following outstanding litigations against the issuer or any of its
directors and fine or penalty imposed by any authority:

The Issuer or Directorsf APSCL was not involved in any of the following types of legal proceedings except the
mentioned below

i. Litigation involving Civil Laws: There is no conviction of the Issuer or any of
director(s) in a civil proceeding

ii. Litigation involving CriminaLaws: There is no conviction of the Issuer or any of
director(s) in a criminal proceeding

ii. Litigation involving Securities, There is no order, judgment or decree of any cour

Finance and Economic Laws: competent jurisdiction against the Issuer any of its
director(s) permanently or temporarily enjoinin
barring, suspending or otherwise limiting tf
involvement of any director(s) or officer in any type
securities, Finance and Economic laws

iv. Litigation involving Labor Laws: There is noconviction of the Issuer or any of i
director(s) in connection to applicable Labor Laws

v. Litigation involving Taxation (Income There is no conviction of the Issuer or any of
tax, VAT, Customs Duty and any director(s) in conaction to taxation (Income tax, VA
other taxes/duties): Customs Duty and any other taxes/duties)

vi. Litigation involving any other Laws: | There is no litigation involving any other Laws
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b) Outstanding cases filed by the Company or any of its directors:

There are naoutstanding cases filed by the Issuer or any of its directors to any of the following types of legal
proceedings except income tax. The details of which is as follows:

i. Litigation involving Civil | There is no litigation involving Civil Laws
Laws:

ii. Litigation involving There is no litigation involving Criminal Laws
Criminal Laws:

iii. Litigation involving There is no litigation involving Securities, Finance
Securities, Finance and | Economic Laws
Economic Laws:

iv. Litigation involving Labor| Thereis no litigation involving Labor Laws

Laws:
v. Litigation involving There is no litigation involving Taxation (Income tax, \
Taxation (Income tax, Customs Duty and any other taxes/duties)Laws

VAT, Customs Duty and
any other taxes/duties):

vi. Litigation involvingany There is no litigation involving any other Laws
other Laws:
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Section XXRisk factors and managements perception regarding the risk
4EA EAAOT OO0 AAOGAOEAAA AAT T x 1T AU AT1TAAEOAAT U 1 AOGA
bonds involves a degree of risk. The company is operating in a competitive industry where both external
and internal factors have an indirect effect orthe investment. Investors should carefully consider all the
information in this information memorandum including the risk factors both external and internal and
management perceptions enumerated hereunder before making any investment decision. If any otth
following risk factors actually occur the business, their results of operation and financial conditions could
suffer causing investors to lose part or all of their investment.

(i) Internal risk factors:

a. Credit Risk: Credit risk is the probable risk of loss resulting from a borrower's failure to repay a
loan or meet contractual obligations. Traditionally, it refers to the risk that a lender may not receive
the owed principal and interest, which results in an interrupton of cash flows and increased costs
for collection. Properly assessing and managing credit risk can lessen the severity of loss.

Management Perception: ! 03#, 8 O DOT AOAO EO Oi 1 A AgAil OOEOAI
Board, which is a government owed entity. The history of payments and the sovereign backing
ensures the risk of failure to pay by our customer is minimal. However, a certain degree of credit
risk still remains because of these obligations but the management is well aware of such riskdan
efficiently manages the business. APSCL is also a government owned institution and enjoys low cost
debt available from the Government.

b. Liquidity Risk: Liquidity risk is the risk that a company may be unable to meet short term financial
demands. Thisusually occurs due to the inability to convert a security or hard asset to cash without
a loss of capital and/or income in the process.

- AT ACAi AT 08 O: ARSEDHaveEnéiIFdclis on repayment when it comes to meeting short
term debt. APSCL has maintaed debt levels within operational limits to ensure there is no
liquidity crisis. It has a strong base which enables the company to service its debt obligations in
particular through operating earnings. The strong revenue and operating margin shown by A5
will mitigate any such liquidity risk.

c. 2EOE AOOI AEAOAA xEOE OEA EOOOAO0CB8O ET OAOAOO EI
Performances of subsidiaries, joint ventures and associates have a direct impact on the parent
company. So there is alwaya risk that the interest of parent may be affected negatively.

- AT ACAi AT 08 O: APFCO Aak mddduidhiinterest in any subsidiaries, joint ventures and
associates at present. The Company has an investment in UAEL, and is in the process of acquiring
further shares of UAEL, which will be an associate company. The percentage of revenue/risk from

51 %, xEIl AA A OiAl1l DI OOEIT T&£ 103#,60 1 OAO0OA
AOA A1 AAT OAOAA ET OEA AOGAEOIXX6 O AAAEOQOETT Al AEQ

d. Significant revenue generated from limited number of customers, losing any one or more of
which would have a material adverse effect on the issuer:

BPDB is the sole purchaser of all the production of APSCL which poses the risks associated with
geneating significant revenue from limited number of customers.

174 Ashuganj Power Station Company Limited



- AT ACAi AT 08 O: ABSCO jehddaie& hnbl supplies electricity to BPDB. BPDB is the sole
consumer of APSCL and all other power plants in the country. As electricity demand in Bangladesh
is very high, and the overall supply is unable to cater to the demand at present, losing the customer
is not a risk. Also, BPDB is a government owned organization, which will continue to procure
electricity generated by the Company as per the PPA.

e. Dependency on a single or few suppliers of raw materials, failure of which may affect
production adversely:

Bakhrabad Gas Distribution Company is the sole distributor of gas for APSCL, and failure of the
supplier will adversely affect the production.

- AT ACAIT Alcediiod: ARSEL procures gas from Bakhrabad Gas Distribution Company. As per
the GSA signed between the companies, the supplier has dedicated provisions to supply gas to the
company. As the supplier is also a government organization, the risk is therebytigated.

f. More than 20% revenue of the issuer comes from sister concern or associate or subsidiary:
)T OAOAT I PATU OOAT OAAQGEIT T O 1T AU 11060 AA OOAT OAAOD!
of general shareholders may be hampered when more tharD2 revenue of the issuer comes from
sister concern or associate or subsidiaries.

- AT ACAi AT 08 O: ABSEDdods@ Bendrate 20% of the revenue from any sister concern,
associate or subsidiary.

0. Negative earnings, negative cash flows from operating activities, declining turnover or
profitability, during last five years, if any;

- AT ACAi AT 08 O ARPSEODdbds ddd lml/elany negative cash flows from operating activities,
declining turnover or profitability, during the last five years.

h. Loss making associate/subsidiary/group companies of the issuer:
Loss making associate/subsidiary/ group might become burdensome for the issuing company.

- AT ACAi AT 08 O Tierk B AdfsBed IBss inaking associate/subsidiary/group companies of
the issuer.

i. Financial weakness and poor performance of the issuer or any of its subsidiary or associates:

Financial weakness and poor performance of the issuer or any of its associates or subsidiaries will
OAOGOI O ET 11T xAO DOI £ZEOAAEI EOU OAfllfill cofrhitme®® @1 O
bondholders.

- AT ACAl AT 08 O saek is dnd & @&intégral indicators of success in a business and there

is good profit margin achieved by APSCL. Current, quick and DSCR rations for the Company are also
quite good. There & no subsidiaries or associates of the Company.
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j- Decline in value of any investment:
Decline in value of investment of ASPCL will lead to lower profitability.

- AT ACAT AT 06 O: TieeACONApAn vk bnly one investment in UAEL which is disclosed in
OEA AOAEQOI 060 AEOAI T OOOA8 .1 I OEAO ET OAOOI A1 O

k. Risk associated with useful economic life of plant and machinery, if purchased in second
hand or reconditioned:

Second or reconditioned plant and machinerymight require more repair and maintenance than
that of a new plant or machinery. Moreover, efficiency of the machinery/plant might not be as high
as that of a new plant or machinery.

- AT ACAi AT 08 O: Tiie LOWpAD GBESIbiand new as well as high gitglmachines for its
operation. Hence, the presence of risk is very low.

I. Adverse effect on future cash flow if interest free loan given to related party or such loans
taken from directors may recalled:

- AT ACAil AT 08 O: Thede @k AdbsOdh inferestiree loans given to related party or taken
from the directors.

m. Potential conflict of interest, if the sponsors or directors of the issuer are involved with one
or more ventures which are in the same line of activity or business as that of the issuer andi f
any supplier of raw materials or major customer is related to the same sponsors or
directors:

- AT ACAil AT 08 O: ABSCO & AnéEbly BPDB and other government institutions which
nominate directors. BPDB is also the off taker for the electricity gensted by the Company.
However, as both the organizations are owned by the government there is no conflict of interest.

n. Related party transactions entered into by the company those may adversely affect
competitive edge:

- AT ACAi AT 08 O: Tierk @rénd BudHEéldted party transactions that may adversely affect
the competitive edge of the business.

0. Any restrictive covenants in any shareholders' agreement, sponsors' agreement or any
agreement for debt or preference shares or any restrictive covenants of  banks in respect of
the loan/ credit limit and other banking facilities:

- AT ACAT AT 08 O: TeeAeidird BaleEal fihancial covenant that for as long as any of their
loans remain outstanding or any commitment is in force the DSCR in respect of anjexrant period
shall not be less than 1.2:1.

The financial covenant in force is beneficial to the bond holders as well to ensure interest and
redemption. Moreover, the forecasted Cash Flow also ensures no such fall in DSCR. The
management will also ensuretie DSCR does not fall.
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p. Business operations may be adversely affected by strikes, work stoppages or increase in
wage demands by employees:

- AT ACAl Al 068 O: TieeAOnipdnp Belieles employees to be integral to their business and
provides for them in amanner that mitigates any demands or strikes by the employees.

g. Seasonality of the business of the issuer:

Seasonality of business will mean that profitability will also be seasonal. Repayment of loan,
redemption of bond or other fixed expenses during dfseason will lead to adverse cash flow.

- AT ACAi AT 08 O ARSAOdedemndselettricity, which is in high demand and short supply
throughout the year. Hence, there is no seasonality in the business of the Issuer.

r. Expiry of any revenue generating co ntract that may adversely affect the business:
Not being able to renew contract or delay in renewal of contract with purchaser might result in
significant revenue loss. Since APSCL has only one purchaser, i.e. BPDB, this is a significant risk.
- AT A C A is Rdrcéplion: As per the PPA there is no such contract that will adversely affect the
business.

S. Excessive dependence on debt financing which may adversely affect the cash flow:

Excessive dependence on debt financing will mean that there will be high ldseof persistent fixed
cost which might become burdensome in periods of lower profitability.

- AT ACAi AT 08 O: ABSLO ésdsaébE froin government institutions, IDB and ADB as ECA
lenders. As such the debt financing is low cost and will not adversedjfect the cash flows because it
is only availed to increase generating capacity.

t. Excessive dependence on any key management personnel absence of whom may have
AAOAOOA AEEAAO 11 OEA EOOOAOG6O AOOET AOGO PAOAE O

- AT ACAi AT 08 O corpoatd ddveddntelis well practiced in APSCL which also has a well
placed Organogram. Any change in management can be replaced with capable professionals.

u. Enforcement of contingent liabilities which may adversely affect financial condition:

- AT ACAi AT 08 O: Tie LApdnp ddEsindt have any liabilities which may adversely affect
financial condition.

v. Insurance coverage not adequately protect against certain risks of damages:

Lack of insurance coverage against damages adversely affecting operation will end up dyemng
very expensive for APSCL.

- AT ACAl AT 08 O: TheACdApamy B&s|irsurance coverage for all issues relating to the
operation of the business including for labor force.

w. Absence of assurance that directors will continue its engagement with Company  after expiry
of lock in period:
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- AT ACAi AT 08 O: TheAdektdrd FOrEAPSCL are nominated by the sponsors which are

government owned. Hence, the directors are nominated by government owned institutions and

own no such security on their individual bag. Also as the Company is issuing bonds, no director

can purchase the debt security and there is no such lock in period in place for the bonds to be
issued.

X. Ability to pay any dividends/interest for the bond issue in future will depend upon future
earnin gs, financial condition, cash flows, working capital requirements and capital
expenditure:

- AT ACAl AT 08 O ARSEDIA & fpofit Enbking entity for a long period of time and the profit
is also increasing due to increased electricity generation. As such, the management believes APSCL
will be able to pay dividends and interest for the bond holders as well as redeemetiibonds.

y. History of non operation, if any and short operational history of the issuer and lack of
adequate background and experience of the sponsors :

History of non operation indicates weak operations management of the Company. Non Operation
leads to regative cash flow, losses and bankruptcy in a worst case scenario.

- AT ACAl AT 08 O: APZOD Ads O Bistdry of non operation with an experienced and
government nominated board of directors. Hence, the chances of the Company becoming non
operational is very low.

z. Risks related to engagement in new type of business, if any:

Failure or low profitability of the new business might impact the performance of the existing
business.

- AT ACAi AT 038 O: ABSEDilArbt&Eghde in any new type of businesther than power
and energy generation.

aa. Risk in investing the securities being offered with comparison to other available investment
options:
Availability of similar investment products providing higher return against risk than APSCL bonds
means that thereis a possibility of the bond being undersubscribed. Moreover, this means that the
subscribers of the bonds are not getting maximum return from their investments.

- AT ACAi AT 08 O ARPSEDIAApofidble Entity and the management operates the bussse
very efficiently. There is a presence of a certain degree of risk associated with investing in bonds in
the capital market. The potential investors are requested to carefully read the information
memorandum and understand the business potential of thedhpany before making any investing
decisions.

bb. Any penalty or action taken by any regulatory authorities for non -compliance with
provisions of any law:

- AT ACAl ATl 08 O: ThekeOWad D@ Buthl penalty or action taken by any regulatory
authorities for non-compliance with provisions of any law.
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cc. Litigations against the issuer for Tax and VAT related matters and other government claims,
along with the disclosures of amount, period for which such demands or claims are
outstanding, financial implications and the status of the case:

- AT ACAi A1 08 O: ThefeOVaA > Giich Titigations against the issuer for Tax and VAT
related matters and other government claims.

dd. Registered office or factory building or place of operation is not owned by the issuer:

Mal ACAT AT 06 O : Ihk taAdAi@ GnE fattory has been given by BPDB and Bangladesh
2AEIl xAU &£ O xEEAE OEAOA EO A OAT AT 060 ACOAAI A
generate electricity for supply to the national grid.

ee. Lack of renewal of existing regulatory permissions/ licenses:

Ageing permissions and licenses means that renewal will be necessaryrelfiewals are not obtained
orareAAT AUAAhRh EO AAT EAOA AAOGAOOA AEAAAO 11 OEA

- AT ACAi AT 08 O A9tie@émbrmior elbctricity in Bangladesh is very high and APSCL is a
government owned entity working on the decree of the government to meet the electricity
generation objectives, there is very little chance the regulatory permissions/ licenses will not be
renewed.

ff. Failure in holding AGM or declaring dividend or payment of interest by any listed securities
of the issuer or any of its subsidiaries or associates:

- AT ACAi AT 08 O ARSE OIS B limvelany listed securities.
gg. Issuances of securities at lower tha n the IPO offer price within one year:

- AT ACAl AT 08 O: ApSEDHad dQdsued any securities within the last one year. Also, the
Company is issuing Bonds and not ordinary shares for the current issue.

hh. Refusal of application for public issue of any securities of the issuer or any of its subsidiaries
or associates at any time by the Commission.

- AT ACAi AT 08 O Titerk GaB BeBrOn& sudh refusal by the Commission at any time.
ii. Delay in the execution of projects as per original plan
Delay in conpletion of plants and inefficiency in the operation of plants will lead to adverse impact
on the profitability of APSCL.
- AT ACAl AT 08 O ARSEOHRRHadEECEIIENt track record of maintaining punctuality with

regards to construction of projects and management has no reason to believe that there will be any
delay in the construction of any of the new projects.
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(i) External risk factors:

a. Interest rate risk is the risk that the Company faces due to unfavorable movement in the interest
OAOAO8 #EAT GCAO EI OEA CiT OAOT T AT 680 111 AOAOQU
loans/investments tend to increase the interest rates. Such rises in interest rates mostlyfedt
Companies having floating rate loans or Companies investing in debt securities.

Management perception: In order to manage this risk and overcome it, the Company shall exercise
good management in its cash flows, coupled with continued strength in salend marketing. APSCL
is very careful in managing its costs in an effective manner, so as to ensure that the debt
repayments are met on schedule, even if the interest rates increase due to any liquidity needs in the
country or any changes in government plicies. Moreover, with a floor and a ceiling for the bond
repayment, the fluctuations in the interest rate will not affect the Company.

b. Exchange rate risks: The Taka may be devalued significantly against dollar and APSCL may suffer
due to such an exchangeate fluctuation in their operations mainly in the case of import of raw
materials and repayment of foreign loan.

Management perception: Appropriate and responsible hedging mechanisms have been employed
by APSCL in the past in case of a significant dewvation in the Taka in order to keep the cost
minimum and similar strategies will be followed in the future. However, if the price of the US dollar
rises too suddenly against the BDT, this will be a nationwide phenomenon experienced by the
whole industry. In such a scenaripthere will be a market adjustment in end product prices which
will compensate for the above mentioned such risk.

c. Industry risks:
01. Profitability may reduce
The company is operating in a highly competitive industry which is highly seiisve to the market
movements. Moreover the company faces competition in the market and inability of offering
Al i DAOEOGEOA POI AOAOO xEI1T EETAAO OEA Al i PATUGO
Management perception : The Company is operating in an industry for which theggovernment is
offering incentives and has a vision for development. In such a case regardless of competition, the
#1 Il PATUBGO C¢cOi xOE bi OAT OEAI AT A POI £ZEO xEI 1 110

02. New Entrants may enhance competition
New entrants of similar/higher scale may push the company in a competitive scenario.

Management perception: Due to the government vision, new entrants will not enhance
competition in such a form as the demand for power is very high and the supply of power
generation is still not enough at present to hinder any growth.

d. Economic and political risks:
Economic Risk: The economy could be adversely affected by various factors such as political or
regulatory action, including changes in liberalization policies, social disturbances, terrorist attacks

and other acts of violence, war, natural disasters, etc. Any significanhanges can affect our
business and financial strength.

180| Ashuganj Power Station Company Limited



Management perception: The economy of Bangladesh is booming with a growing demand for
electricity. Consistent economic growth due to industrial growth and agricultural production has
increased the per capita GDP in recent years. In addition, favorable government policies have
proved to be congenial to the economy of the country.

Political Risk: The performance of the Company may be affected by the political instability. Any
instance of political turmoil in the country can adversely affect the economy in general.

Management perception: The Company can prosper in a situation of political stability. Poltical
turmoil is bad for the economy; however the power sector is less affected by such disturbance. The
management of the Company is concerned about political turmoil and shall respd appropriately

O OAZACOAOA EOO ET OAOAOGO AT A OEA ATTA EITTAARAOG

e. Market and technology -related risks: To be competitive in the market it is always necessary to
develop new products and services as well, failing of which may make the compamytperformed
by its competitors.

Management perception: The machinery being imported has a worldwide reputation for the
reliability and quality of their machine and technology. In the case of failure by the supplier to
achieve the guaranteed electrical poer and efficiency, APSCL is expected to receive liquidated
damages. In addition the company will be appointing experienced personnel and have regular
servicing to ensure compliance to all conditions as set by BPDB.

f. Potential or existing government regul ations: The Company operates under Companies Act
1994, Customs Act 1969, Labor Law 2006, Income Tax Ordinance 1984, Income Tax Rules 1984,
Value Added Tax (VAT) Act 1991, Value Added Tax (VAT) Rules 1991 and other related regulations.
Any abrupt changes ofthe policies made by the regulatory authorities may adversely affect the
business of the company.

- AT ACAil AT 08 O sinde@nt LContpanly bpgrates in the Power sector, the Government
regulations are mostly investmentfriendly. However, unless any paty change that may negatively
and materially affect the industry as a whole, the business of the Company is expected not to be
affected. As it is an integral sector, it is highly expected that the Government will not utilize any
rules that will affect the growth of the industry.

g. Potential or existing changes in global or national policies: Changes in government policy by
increasing duty the raw material imported by APSCL will increase the cost of raw materials ¥as
vis production, lowering the netmargin.

Management perception: The government is focusing on power generation for the development of
the country. In such a case the government will not initiate adverse policies that will hamper
revenue growth. Global policies such as a hike in the pric# raw materials such as gas/HFO may
increase the raw materials but this will be incorporated in the price of the end product there by not
lowering net margin.

h. Statutory clearances and approvals those are yet to be received by the issuer:

Inability or delay in getting statutory clearances and approvals might lead to lower than expected
financial and operational performance which might affect profitability adversely.
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Management perception: As APSCL is a government owned institution, there are no suclatstory
clearances and approvals which are yet to be received.

i. Competitive condition of the business: APSCL is operating in a free market economy regime. The
Company may face competition challenging the profitability of the business.

Management perception: The Company is working in a sector for which the demand is always
increasing and at present the supply is not enough to meet thdemand. Hence, the risk of
competition causing a fall in profitability is very low.

j. Complementary and supplementary produc ts/services which may have an impact on
business of the issuer:

Adverse effect of the production or marketability of complementary and supplementary
product/services will lead to lower profitability of APSCL.

Management perception: APSCL has no faced wnchallenges regarding Complementary and
supplementary products/services.

k. Prepayment, Call or Refunding Risk
Prepayment, call or refunding risks are the risks associated with the early repayment of the
principal amount of a bond. Such risks exist in laond that has prepayment or call option.

- AT ACAl AT 68 O: TebandsAi®d i will have no prepayment or call options available
hence no such risks will be inherent.

I. Security Risk: Security is the specific revenue sources or assets pledged by anumsto the
bondholder to secure repayment of the bond. Therefore, security risk is all about the process of
recovering the investment by the bond holder by utilizing the charge against the collateral
OAAOOEOEAO ET AAOA 1T £ e0dddidéwondE)l AAEI EOQOU O OA
- AT ACAl AT 08 O TheAcarAikg® GFEAPSCH, are guaranteed by the government as the
offtaker is the Government of Bangladesh. Thus no such security risk exists for the Company.
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Section XXIDescription of the Issue:

a)

b)

d)

€)

Issue Size Public Issue oBDT 1000,000,000 Non Convertible, Fully Redeemable Coupon
Bearing Bonds

Number of theBondsto beissued 200,000 Bonds

Authorized and Paid Up CapitaAuthorized capital of BDT 30,000,000,000 and Paid up Capital
of BDT6,615,000,000.

Face value, premium and offer price per unit of securitiéise offer price ofeach bond iset at
BDT 5,000

Number of securities to be entitled for each category of applicanfss per the Bangladesh
Securities and Exchange CommissiormljPussue) Rules 2015, the bonds will be allocated as per
the following:

Eligible Investors (Els) General Public

Mutual Fund& CIS | Els excluding mutual NRB GP excluding NRB

funds and CIS

%

Number % Number % Number % Number
of Shares of Shares of Shares of Shares

10%

20,000 40% 80,000 10% 20,000 40% 80,000

f)

9)

183 A

Holding structure of different classes of sectigis before and after the issueAs the company
will be issuing bonds, there will be no changes in the holding structure or sub classification of
existing securities.

Objective of the Issuéncluding financing requirements and feasibility in respect of enhanced
paid-up capital The obgctive of the issue including financing requirements and feasibility in
respect of enhanced paidp capital incorporated are available in the SectiXiXIl under the
KSFR 2F a! asS 2F t NPOSSRa¢ o
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Section XXlIlUse of Proceeds:

a) Use of net proceeds of the offer indicating the amount to be used for each
purpose with head -wise break -up:

Ashuganj Power Station Company Limited (APSCL) will raise BDT 1,000 million through public offer. This amo
will be used for the purpose of comgttion, commissioning and operation of the upcoming 400 MW (East) CCPP
Power Plant project of the companyetail break down of utilization of proceeds has been given below based
on the approved budgets of upcoming projects and best estimate of IPO saand working capital.

Sl. Particulars Required Amount
(BDT million)
1 Land Development and Civil works 468.00
2 Primary Fuel 300.00
3 Vehicle Purchase 36.00
4 Engineering & Consultancy Service 44.00
5 Working capital 109.90
6 IPOEXxpenses 42.10
Total Requirement 1,000.00

Breakdown of use of bond proceeds:

Description Purpose Amount in BDT
P P (Million)

Land Development and Civil Works

Demolishing and disposal of existing 146 MW Plant which has 8ee|
Demolishing expense commissioned. The upcoming 400 MW (East) CCPP power plant v 240.00
constructed on this land.

4 Storied New Office Building with 5,000 square feet at each floor foi
purpose (eg. management, administration) of the 400 MW (east) pg 100.00
plant.

Construction of Office
Building

Demolishing of old bridge, which is in a bad condition and have
capability to carry the heavy loads required for the commissioning of

Bridge demolition and project. A new bridge will be constructed in its place, which will bt 128.00

construction length 58.06 m and width 9.60 m along wabproach road of 250m witl
slope protection work from both sides.
Total for Land Development and Civil Works 468.00

Primary Fuel

Three months Natural Gas costs for test running of the plant befor
after Commercial Operation Date. The gas will be taken from Bakhr
Gas Distribution Company Limited

Natural Gas purchase from

supplier 300.00
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Total for Primary Fuel 300.00
Purchase of Vehicles
Jeep (1) 10.00
Sedan Cars (2) The Jeep and 4 motorcycles will be purchased within the first yegre®\ 8.00
- draft plan, the remaining vehicles, that is, 2 sedan cars, 2 Double (

3 | Double Cabin Piekp (2) pickup, 1 ambulance and 4 motorcycles will be purchased wi 10.00
Ambulance (1) 31.12.2020. 6.00
Motorcycles(8) 2.00
Total for Vehicle Purchase 36.00

Engineering & Consultancy Service
A contract have been signed with an individual consultant
Mohammad Arifur Rahman Ftat)6, Housel37/3, Doctor Goli
Boro Moghbazar, Dhaka, Bangladesh dated 01/08/2018 for the worl
follows:
Environment Consultant a) Verify Monthly monitoring and compile report submitted by the E 8.00
Contractor.
4 . L .
b) Verify Quarterly monitoring report submitted by the EPC Contractt
c) Verify Semannual report submitted by the EPC Contractor.
d) Verify Annual report submitted by the EPC Contractor.
. . Training at Power plant Manufacturers factory (Siemens, Germany)
Llr;l:tlgg;c:(rzé)peratlon & months andtraining on site (Ashuganj, factory) for 1 month for twer 36.00
Operation & Maintenance Personnel of APSCL.
Total for Engineering & Consultancy Service 44.00
Working Capital

5 | Working Capital for the project 109.90

Total for Working Capital 109.90
IPO Expenses
Payment of Issue Manager Fees, Underwriter Fees, Trustee
6 Public Offering related fees,| Regulatory Fees, Listing related Fees, CDBL Fees and Charges, 42.10
charges and expenses Fees, Credit Rating Fees, Printing and Stationgegs, Post [1P( '
Expenseand other IPO related expenses.
Total IPO expenses 42.10
Grand Total (1+2+3+4+5+6) 1,000.00

sd/- sd/- sd/-
Md. Mahfuzul Haque, FCMA A M M Sazzadur Rahman KhaledMahmood
Executive Director (Finance) Managing Director Chairman
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b) Utilization of the total amount of paid -up capital and share premium, if any,
ET Al OAET ¢ OEA ODPiI1 01 O06 Ail OOEAOOEITT AT A
time of submission of the prospectus, in details with indication of use of
such funds in the financial statements

The company has not received any fund through private placerfinem the sponsors at the time of submission
of the prospectus.

c) If one of the objects is an investment in a joint venture, a subsidiary, an
associate or any acquisition, details of the form of investment, nature of
benefit expected to accrue to the issuer as a result of the investment, brief
description of business and financials of such venture

None of the public issue proceeds will be used for investnreatjoint venture, a subsidiary, an
associate or any acquisition.

d) If IPO proceeds are not sufficient to complete the project, then source of
additional fund must be mentioned. In this connection, copies of contract to
meet the additional funds are requir ed to be submitted to the Commission.
The means and source of financing, including details of bridge loan or other
financial arrangement, which may be repaid from the proceeds of the issue
along with utilization of such funds:

Use of Proceed BDT (million)
Construction of 400 MW CCPP (East) 23,101.35
power plant
Bonds Proceeds (both private and 1,524.0
public issue)

ADB and IDB Loan 17,370.45
Government of Bangladesh Loan 4,206.8

For the400MW Easproject, for which the IPO proceeds are not sufficient, The Government of Bangladesh, IDE
and ADB will provide further loans and financials arrangements for the Company to proceed with the requirec
electricity generationMoreover, APSCL has already rdi®&DT 5,000 million privately through the issuance of
bonds a portion of whichwill be used for 400MW East along with the proceeds of the BDT1,000 million public
bond.
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e) A schedule mentioning the stages of implementation and utilization of
funds received through public offer in a tabular form, progress made so far,
giving details of land acquisition, civil works, installation of plant and
machinery, the approximate date of completion of the project and the
projected date of full commercial operation etc. T he schedule shall be
signed by the Chief Executive Officer or Managing Director, Chief Financial
Officer and Chairman on behalf of B oard of Directors of the issuer:

Ashuganj Power Station Company Ltd will use the proceeds of BDT 1,000 million from thebia offer of its
bond as per the following schedule:

Sl Utilization of Funds

Schedule of Implementation

Progress made so far

Approximate Date
of Completion

Projected Date of
Commercial Operation

Land Development and Civil Works

Demolishing expense

Construction of
Office Building

Bridge demolition
and construction

The 400 MW East CCPP power plant
be made in the land of existing 146 M

within 12 months of
receiving IPO funds

Plant which has been deommissioned.

within 36 months of
receiving IPO funds

within 12 months of
receiving IPO funds

The Projected CoOl
(Commercial Operation Date
as per contract signed witl
EPC catractor of the 400
MW East CCPP project is Ju
2021

Primary Fue

Primary fuel (Natural
gas) purchase from
supplier

During the setup and installation of the
machineries for the project, the nature
gas will be procured and used for testir
purpose.

within 36 months of
receiving IPO funds

The Projected COD as p
contract signed with the EP
contractor of the 400 MW
East CCPP project is Ju
2021

Purchase of Vehicles

1 Jeep

4 motorcycles

2 Sedan cars

2 Double Cabin piek
up

1 Ambulance

4 motorcycles

Vehicles to be used for project relate
activities will be procured within the nex
36 months as required. 1 jeep and

within 12 months of
receving IPO funds

motorcycles will be purchased within 1
months and the remaining vehicles w
be purchased within 24 months.

within 24 months of
receiving IPO funds

The Projected COD as p
contract signed with the EP
contractor of the 400 MW
East CCPP project is Ju
2021

Engineering & Consultancy Service
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4 | Environment
Consultant

An environmental consultant has alrea
been contracted to verify, monitor an
compile reports submitted by the ER
contractor.

within 12 months of
receiving IPO funds

The Projected COD as pe
contract signed with the EP
contractor of the 400 MW
East CCPP project is Ju
2021

Training for
Operation &
Maintenance

Training at Power plant Manufacture
factory (Siemens, Germany) for 2 mont
and training on site (Ashugaractory)
for 1 month for twenty Operation &
Maintenance Personnel.

within 36 months of
receiving IPO funds

The Projected COD as p
contract signed with the EP
contractor of the 400 MW
East CCPP project is Ju
2021

Working Capital

5
WorkingCapital for | Working Capital Expenses in relation | within 36 months of|f The Projected COD as p
the project the construction and commissioning ( receiving IPO funds| contract signed with the EP
the project contractor of the 400 MW
East CCPP project isiné
2021
IPO Expenses
6

Public Offering
related fees, charges
and expenses

within 3 months of
receiving IPO funds

The Projected COD as p
contract signed with the EP
contractor of the 400 MW
East CCPP project is Ju
2021

sd/-

Md. MahfuzulHaque, FCMA
Executive Director (Finance)

sd/-

A M M Sazzadur Rahman

Managing Director

sd/-

Khaled Mahmood

Chairman

f) If there are contracts covering any of the activities of the issuer for which
the proceeds of sale of securities are to be used, such as contracts for the
purchase of land or contracts for the construction of buildings, the issuer
shall disclose the terms of such contracts, and copies of the contracts shall
be enclosed as annexure to the information memorandum

Thereare no such contractget to be engaged by the Company.
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g) If one of the objects of the issue is utilization of the issue proceeds for
working capital, basis of estimation of working capital requirement along
with the relevant assumptions, reasons for raising additional working
capital substantiating the same with relevant facts and figures and also the
reasons for financing short with long term investments and an item wise
break -up of last three years working capita | and next two years projection:

Particulars 2016 2017 2018 2019 2020
Current 4,095,247,235 5,298,147,629| 8,622,712,092| 8,724,050,999| 7,58,814,082,91¢
assets

(Excluding

cash)

Current 2,327,370,864 6,953,031,853| 13,039,012,568 12,097,440,094 11,641,173,118
Liabilities

Working 1,767,876,371 (1,294,884,204) (4,416,300,476] (3,373,389,095] (2,827,090,198)
capital

Working (3,062,760,575] (3,121,416,272) 1,042,911,381| 546,298,897
capital

requirement

h) Where the issuer proposes to undertake one or more activities like
the total project cost

diversification,

APSCL wiéixpand its current production capacity with the installation with the new 400MW CCPP Power plant
The total cost of the project is given BR3,101.35million. APSCL &so shutting down its older plants due to
their inefficiency. Unil, Unit2 and GT plants have already been shutdown, with the remaining3/hiand 5

slowly being shutdown.

modernization, expansion, etc.,
activity -wise or project wise, as the case may be:

1) Where the issuer is implementing the project in a phased manner, the cost
of each phase, including the phases, if any, which have already been
implemented:

The implementation of the projects will be implemented in a single phase.
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]) The details of all existing or anticipated material transactions in relation to
utilization of the issue proceeds or project cost with sponsors, directors,
key management personnel, associates and group companies:

There is no existing or anticipated material transaction in relation to utilization of the issue proceeds or project
cost with sponsors, diéctors, key management personnaksociates and group companies.

k) Summary of the project appraisal/ feasibility report by the relevant
professional people with cost of the project and means of finance,
weaknesses and threats, if any, as given in the appr aisal/ feasibility report

APSCL has examined the financial estimation, projections, reasonableness of assumptions and other
qualitative and quantitative factors and have concluded that in light of the findings arising out of the
study on 400MW CCHEast), at 80% plarfiactor, and at an gas price BDT 79.82 per mscf and selling

price of BDT 2.00385 per kWh, the project has a positive Net Present Value and therefore is feasible.
Moreover, calculated NPV, IRR and Benefit to Cost ratio of the 400st8t) (BECPP is shown below:

Cost of the Project BDT 30,195 million
Total Equity of the Project BDT 6,840 million
Total Debt of the project BDT 29,511 million

Internal Rate of Return @ 80% capacity factor | 12.57%

Discount Rate 10%

Net Present Value @ 80&&apacity factor BDT 5,704.2 million

Benefit to cost ratio 1.1333

Means of Finance BDT 248,415.91 million loan from ADB and IDB

BDT 46,695.36 million loan from Government of
Bangladesh

BDT 6,840 million to be provided by APSCL

Disclaimer: The feasiltyli study summarized above was conducted in 2015, with a plan to complete
construction by April 2020. However, work for appointment of EPC contractor and tender documents
commenced much lateand as a result of which the expected date of commercial opamais June

2021. The total project cost has also decreased from BDT 30,195 million ta3BIWL4 million. BDT
17,37045 will be financed by ADB and IDB loan, BDT 4,206.8 million will be financed through
government loan and BDT 1,524.0 million wilfibanced through bond proceeds. While the project cost
decreased significantly from previous estimate, the financial analysis of the feasibility study did not
consider bond as a source of fund. As a result, the financing cost of the bond is not incltiged in
assumptions
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Section XXIII: Loek

a) Ordinary shares of the issuer shall be subject to lock -in, from the date of
iIssuance of information memorandum or commercial operation, whichever
comes later, in the following manner:

As APSCk issuinghon convertible fullyedeemable coupon bearing bordtaling BDT 1,000 milligrwhich
isa debt issue, shareholders of the Company will not be subject to amyriadkheir shares.

b) Statement of securities to be locked in for each shareholder along with BO
account number, lock -in period and number of securities to be locked -in:

As APSCL is issuimgn convertible fulljedeemable coupon bearing bortdtaling BDT 1,000 millionwhich
is a debt issueno sharenolders of the Company whe subject to anjock-in of their shares.
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Section XXIWlarkets for the Securities Being Offered:

The issuer shall apply to all the relevant exchanges in Bangladesh within seven working days from the date
consent for public offer accorded by the Commission.

DECLARATION ABOUT LISTING OF SHARES WITH STOCK EXCHANGE(S)

None of the stock exchange(s), if for any reason, grants listing of the bonds within 75 (Seventy Five) days frc
the closure of subscription, any allotment in terms of tmfrmation memorandumshall be void and the
company shall refund the subscription money within 15 (Fifteen) days from the date of refusal for listing by the
stock exchanges, or from the date of expiry of the said 75 (Seventy Five) days, as the case may be. In cas
non-refund of the subscription money within the aforesaid 15 (Fifteen) days, the Directors of the company, in
addition to the issuer company, shall be collectively and severally liable for refund of the subscription money
with interest at the rate of 2% (two percBnabove the bank rate, to the subscribers concerned. The issue
manager, in addition to the issuer company, shall ensure due compliance of the above mentioned condition
and shall submit compliance report thereon to the Commission within 07 (Seven) deysigf of the aforesaid

Mp OCATHSSYyyL RIeéa GAYS LISNAR2R Fff26SR FT2NJ NBTFdzyR
TRADING AND SETTLEMENT

Trading and settlement regulation of the stock exchanges shall apply in respect of trading and settlement of th
bond of the Compay.

Theissue shall be placed infh & ! O (irSti@kHSEand CSE
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Section XXVDescription of securities outstanding or being offered

All types of securities outstanding or being offered with date or proposed date of such issuewahdntothose
are offered, number of securities and issue or offer price along with the following information:

a) Dividend, voting and preemption rights

APSCL is issuing subordinated bonds to the general public. Since it is not issuing any shares to te public
the investors of this issue will not be entitled to any dividend, voting and preemption rights. However,
since it is a bond, the investors, i.e. bondholders, are entitled to periodic coupon payments from the
bond.

b) Conversion and liquidation rights :

As he public offer is a nogonvertible bond issue, there are no conversion or liquidation rights. However, the
bond holders are entitled to the periodic redemption of the bond until the entirety of the bond has been
redeemed. The redemption policy of the lbis tabulated below:

Period Redemption
End of year 1 0%

End of yea2 0%

End of yea3 0%

End of yea#t 25%

End of yeai5 25%

End of yea6 25%

End of year7 25%

c) Dividend policy :

As APSCL is not offering any shares to the public, there is no dividend policy for the investors. However, tl
investors are entitled to regular and periodic coupon payments. Annual coupon rate at coupon payment date
will be between 8.8% to 10.9% and wilbe determined by the average of last 6 months tB&s thill cut off

rate. Coupon payments will be made on a semnual basis till the entirety of bond is redeemed except for first
year where the coupon payment will be made at the end of first yeaubscription closing.

d) Other rights of the securities holders

In terms of provisions of the Companies Act 1994, Articles of Association of the Company and other relevai
rules in force, thebondsof the Company are transferable. The Company shall natgehany fee, other than
Government duties for registering transfer of the bond securities being issued. No transfer shall be made to |
minor or person of unsound mind.

The Directors shall present the financial statements as required under the ldmie€national Accounting
Standard. Financial statements will be prepared in accordance with the International Accounting Standard
consistently applied throughout the subsequent periods and present with the objects of providing maximum
disclosure as per ¥a and International Accounting Standard to the shareholders regarding the financial and
operational position of the companyhe shareholders shall have the right to receive all periodical statement
and reports, audited as well as unaudited, published Hye company from time to time.
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Section XXVIFinancial Statements

a)! OAEOT 060 2ADPT 0O OI OEA 3EAOAETIT AAOO

Limited for the year ended 2017

Audit Report
For the year ende@0162017
We have audited the accompanying financial statements of Ashuganj Power Station Company Ltd (the Cc
which comprise the statement of financial position (balance sheet) as at 30 June 2017, statement of profit
and other comprehensive income (it and loss statement), statement of changes in equity and statemer
cash flows for the year then ended and a summary of significant accounting policies and other exple
information.

Management's responsibility for the financiatatements

Management is responsible for the preparation and fair presentation of these financial statements in acco
with Bangladesh Financial Reporting Standards (BFRSs), the Companies Act 1994 and other applicable
regulations. This responsibility includes: designing, implementing and maintaining internal control relevant
preparation and fair presentation of financial statements that are free from material misstatements, whethe
to fraud or error; selectig and applying appropriate accounting policies; and making accounting estimate:
are reasonable in the circumstances.

Auditors' responsibility

Our responsibility is to express an opinion on these financial statements lmasedr audit. We conducted ou
audit in accordance with Bangladesh Standards on Auditing (BSAs). Those standards require that we cor
relevant ethical requirements and plan and perform the audit to obtain a reasonable assurance wheth
financialstatements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
financial statements. The procedures selected depend on the auditors' judgement, incthdirgsessment o
the risks of material misstatements of the financial statements, whether due to fraud or error. In making
risk assessments, we consider internal control relevant to the entity's preparation and fair presentation
financial satements in order to design audit procedures that are appropriate in the circumstances, but ni
the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also in
evaluating the appropriateness of accoing policies used and the reasonableness of accounting estimates 1
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and approprigtetade a basis for our audi
opinion.
Opinion
In our opinion, the financial statements prepared in accordance with Bangladesh Financial Reporting Sti
(BFRSSs), give a true and fair view of the financial position oEtmepany as at 30 June 2017 and of the finan

performance and its cash flows for the year then ended and comply with the Companies Act 1994 ani
applicable laws and regulations.

We also report that :

0] we have obtained all the information and explanations, which to the best of our knowledge
belief were necessary for the purposes of our audit, and made due verification thereof;
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(ii) in our opinion, proper books of accouas required by law have been kept by the Company sc
as it appeared from our examination of those books; and

(iii) the statement of financial position (balance sheet) and statement of profit or loss and ¢
comprehensive income (profit and loss statement) dealt with by the report are in agreement
the books of account and returns.

(iv) the expenditure incurred and payments made were for the purpose of the business of
company.
Sdk-
Dhaka, Bangladesh S. F. AHMED & CO
Dated, 12 October 2017 Chartered Accountants
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Assets

Non-current assets

Property, plant and equipment
Deferred expenditure
Investment in UAEL

Capital workgn-progress

Total noncurrent assets
Current assets

Stock in stores

Advances, deposits and ppayments
Accounts and other receivable
Cash and bank balances
Total current assets

Total assets

Equity and Liabilities
Share capital

Equity of BPDB
Direct Grant
Retained earnings

Subordinated loan
Debt service liabilities (DSL)

Non-current liabilities
Government loan

Loan from BPDB

Foreign loan

Export credit agency (ECA)
Advance land lease rent UAEL
Provision for income tax
Liabilities for gratuity

Statement of Financial Position
For the year ende®016-2017
Notes

N

Ashuganj Power Station Company Limited

30 June 2017
BDT

16,343,387,814
390,027,259
304,050,000

70,612,683,240

30 June 2016
BDT

18,071,893,749
367,629,233

64,641,417,311

87,650,148,313

83,080,940,293

© 00~

[N
o

1,267,158,835
27,880,502

4,003,108,312

5,160,571,223

1,164,346,942
45,234,878

2,885,665,415

3,542,819,398

10,458,718,872

7,638,066,633

98,108,867,184

90,719,006,926

11
12
13
14

6,615,000,000

5,572,614,964
344,182,000

5,061,685,665

6,615,000,000

5,572,614,964
344,182,000

3,653,723,463

17,593,482,629

16,185,520,427

15

16
17
18
19

20
21
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10,252,300,000

3,677,538,723
4,741,600,000
22,546,976,270
31,140,113,886
283,780,000
1,024,812,189
255,231,634

10,252,300,000

3,436,558,853
3,280,000,000
15,663,052,949
38,212,169,715
1,141,952,686
220,081,432



Total noncurrent liabilities 63,670,052,702 61,953,815,635

Current liabilities

Outstanding liabilities 22 6,508,707,144 2,310,583,308
Workers' profit participation fund (WPPF) 23 84,324,709 16,787,556

Total current liabilities 6,593,031,853 2,327,370,864
Total liabilities 80,515,384,555 74,533,486,499
Totalequity and liabilities 98,108,867,184 90,719,006,926

These financial statements should be read in conjunction with annexed notes

For and on behalf of Board of Directors of Ashuganj Power Station Company Ltd

Sd- Sd- Sd- Sd-
Company Secretary Executive Director (Finance) Managing Director Director
Sd+
Dhaka, Bangladesh S.F. AHMED & CO
Dated, 12 October 2017 Chartered Accountants
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Revenue
Cost of sales

Gross profit
Otheroperating Income

Operation and maintenance expenses
Personnel expenses

Office and other expenses

Repair and maintenance

Depreciation expenses

Uncollectable receivable written off

Operating profit

Finance Income

Financial Expense

Foreign currency fluctuation (gain)/loss
Provision no longer required

Workers' profit participation fund
Net profit before tax

Income tax expense

Net profit after tax

Other comprehensive income

Ashuganj Power Station Company Limited

Income Statement

For the year ende®016-2017

Notes

24

25

26

27
28
29
30
31

32
33

34

20.1
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30 June 2017
BDT

15,660,032,053

9,634,141,942

6,025,890,111
129,208,702

6,155,098,813

918,577,614
59,680,089
71,262,807
64,983,010

1,114,503,520

5,040,595,293

41,137,027
2,302,253,023
1,252,962,811

159,977,693

1,686,494,179
84,324,709

1,602,169,470
94,982,267

1,507,187,203

30 June 2016
BDT

8,413,064,24
6

6,957,617,48
2

1,455,446,76

4

87,605,663

1,543,052,42
7

571,310,168
46,117,511
70,683,581
78,204,252
58,829,480

825,144,992

717,907,435

190,175,309
553,254,016
19,077,616

335,751,112
16,787,556

318,963,556

78,346,475

240,617,081



Total comprehensive income 1,507,187,203 240,617,081

Earnings per share
Basic earnings per share (face value BDT 100) 35 22.78 3.64

These financial statements should be read in conjunction with annexed notes

For and on behalf of Board of Directors of Ashuganj Power Station Company Ltd

SdF Sd- Sd+ Sd-
Company Secretar Executive Director (Finance) Managing Director Director
Sdk-
Dhaka, Bangladesh S.F. AHMED & CO
Dated, 12 October 2017 Chartered Accountants
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Cash flows from operating activities

Cash received from operation

Cash received from other income
Payment forsalary and allowances
Payment to suppliers

Finance expense paid

Income tax paid

Net cash received from operating activities

Cash flows from investing activities

Acquisition of property, plant and equipment
Payments towards project cost

Investment in UAEL

Addition to deferred expenditure

Net cash used in investing activities

Cash flows from financing activities

Repayment of government loan
Repayment of foreign loan
Dividend received

Dividend paid

Advance land lease rent UAEL
Loan paid to BPDB

Government loameceived for 450 MW (N) project

ADB loan received for 450 MW (N) project
IDB loan received for 450 MW (N) project
Loan from BPDB

Export credit agency (ECA)

Net cash from/(used in) financing activities

Net increase in cash and cash equivalents

Ashuganj Power Station Company Limited
Statement of Cash Flow
For the year ende®016-2017
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2017
BDT

14,542,589,156
170,345,729
(874,345,668)
(6,314,385,530)
(2,146,002,524)
(52,145,071)
5,326,056,092

2016
BDT

8,306,036,132
210,988,972
(547,296,068)
(4,523,631,105)
(553,254,082)
(21,694,127)
2,871,149,722

(38,265,453)
(6,401,007,039)
(304,050,000)
(209,827,272)
(6,953,149,764)

(21,497,898)
(13,410,371,236)

(13,431,869,134)

(399,729,324)
(132,898,124)
(99,220,647)
283,780,000
(800,000,000)
618,971,450
4,809,419,002
803,544,871
2,261,600,000
(4,154,782,041)
3,190,685,187

(259,729,324)
(91,668,632)
66,792,000
(33,073,549)

649,965,258
5,459,037,756
674,513,954
3,280,000,000
2,991,046,481
12,736,883,944

1,563,591,515

2,176,164,532



Opening cash and cash equivalents
Effects of exchange rate changes on cash and cash equivalents
Closing cash and cash equivalents

For and on behalf of Board of Directors of Ashudrower Station Company Ltd

Sd- SdF
Company Secretary Executive Director (Finance)

Dhaka, Bangladesh
Dated, 12 October 2017
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SdF-
Managing Director

3,542,819,398 1,385,732,416
54,160,310 (19,077,550)
5,160,571,223 3,542,819,398
Sd-
Director



Ashuganj Power Station Company Limited
Statement of Changes in Equity
For the year ende®016-2017

Share Equity of Direct Retained earnings
capital BPDB grant Total
BDT BDT BDT BDT BDT

Year 2016
Balance at 01 July 2015 6,615,000,000 5,572,614,964 344,182,000 3,446,181,383 15,977,978,347
Total comprehensive income - - - 240,617,081 240,617,081
Payment of dividend - - - (33,075,000) (33,075,000)
Balance at 30 June 2016 6,615,000,000 5,572,614,964 344,182,000 3,653,723,464 16,185,520,428
Year 2017
Balance at 01 July 2016 6,615,000,000 5,572,614,964 344,182,000 3,653,723,464 16,185,520,428
Totalcomprehensive income - - - 1,507,187,203 1,507,187,203
Payment of dividend - - - (99,225,000) (99,225,000)
Balarce at 30 June 2017 6,615,000,000 5,572,614,964 344,182,000 5,061,685,667 17,593,482,631

Sd-
Company Secretan

Dhaka, Bangladesh
Dated, 12 Octobe2017

For and on behalf of Board of Directors of Ashuganj Power Station Company Ltd

Sd-

Executive Director (Finance)
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Sd-

Managing Director

SdF-
Director



Ashuganj Power Station Company Limited
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 2012016

Corporate information

1.1. Legal status and background of the company

Ashuganj Powe6tation Company Ltd (APSCL/the Company) is registered as a private limited co
with the Registrar of Joint Stock Companies and Firms (RJSCF), Dhaka vide certificate of incorpor
40630(2328)/2000 dated 28 June 2000 which was thereafter coravémte a public limited company. It
authorised share capital has been increased from BDT 100 crores to BDT 1,500 crores through
resolution passed on 01 March 2003 and authorised capital has been increased from BDT 1,500 c
BDT 3,000 crosethrough an ordinary resolution on 10th AGM held on 26 December 2010. Its pa
capital has been increased to BDT 661.40 crore by a special resolution in the 142th Board Meeting
08 July 2012 in terms of condition of section 151 of Companied 39 for issue of shares against ass
and conditions of the company's Articles of Association, clauses 11 and 17 (here considering on t
2F LINRPOA&A2YLIE OSYyR2NHMAa | ANBSYSydGz YIEAYdzy
capital fromA G a SldzAidGedovd ! LINBPQ@GAaAA2YIf @GSYR2NRA& | 3
Development Board (BPDB) and APSCL in order to transfer all the assets and liabilities of Ashuga
Station Complex, Ashuganj Combined Cycle Power Plant, Ashugagj Plant Training Centre an
Ashuganj Regional Accounting Office of BPDB to APSCL on 22 May 2003. A Provisional Power
Agreement (PPPA) has also been signed on 30 May 2005 between the BPDB and APSCL.
agreements are with effect from 01 & 2003. The Articles of Association of the company was amend
the 8th AGM held on 30 June 2008. After the amendments, the accounting period has been change
Gregorian calendar year to company's desired financial year with due permission from\RIS(Ts letter
no. 4835. First amendment of PPPA has been made with effect from 15 January 2010, second ame
of PPPA between APSCL and BPDB has been made with effect from 14 January 2012 and third an
of with effect from 17 June 2015.

1.2 Nature of business activities

The main objectives of the company is to carry out the business of electric light and power gene
supply and sell of electricity through national grid to BPDB for the purpose of light, heat motive pow:
all other purposes for which electric engrgan be employed and to manufacture and deal in all appari
and things required for, or capture of being used in connection with the generation, supply, sal
employment of electricity including in term electricity all power that may be directhiyndiréctly derived
therefrom, or may be incidentally hereafter discovered in dealing with electricity.

2. Basis of preparation

21

2.2

Statement of compliances

The Financial Statements have been prepared in accordance with Bangladesh Financial R
Standards (BFRS), the Companies Act 1994 and other applicable laws and regulations.

Measurement of the elements of financial statements

Measurement is the process of determining the monetary amounts at which the elements c
financial statements are to be recognised and carried in the statements of financial position and
or loss and other comprehensive income. Theasurement basis adopted by APSCL is historical
except the revaluation of land. Under the historical cost, assets are recorded at the amount of c
cash equivalents paid or the fair value of the consideration given to acquire them at the titneirot
acquisition. Liabilities are recorded at the amount of proceeds received in exchange fc
obligation, or in some circumstances (for example, income taxes), at the amounts of cash ¢
equivalents expected to be paid to satisfy the liabilityhia normal course of business.

203| Ashuganj Power Station Company Limited



2.3

2.4

2.5

2.6

2.7

Components of these financial statements
Following are the components of these financial statements as per BAS 1 :

(i) Statement of financial position (balance sheet) as at 30 June 2017

(ii) Statement of profit or loss and other comprehensive income (profit and
statement) for the year ended 30 June 2017

(iii) Statement of changes in equity for the year ended 30 June 2017

(iv) Statement of cash flows for the year ended Rhe 2017

(v) Explanatory notes to the above financial statements which also describe

accounting policies adopted and followed by the company.

Basis of preparation of the financial statements

These financiaktatements has been prepared on accrual basis following going concepts |
historical cost convention.

Functional and presentation currency

These financial statements are presented in Bangladesh Taka (BDT), whichfisbtitmal currency
and presentation currency of the company. The amounts in these financial statements have
rounded off to the nearest BDT.

Reporting period

The financial period of the company covers 12 (twelwenths from 01 July 2016 to 30 June 20
which is followed consistently.

Use of estimates and judgments

The preparation of financial statements requires management to make judgments, estimate
assumption that affect the application of accounting policies and the reported amounts of a:
liabilities, income and expenses. Actual results may differ ftbese estimates. Estimates ar
underlying assumptions are reviewed ongoing basis.

3. Significant accounting policy and other material information

The accounting policies set out below have been applied consistently ferddids presented in these
financial statements.

3.1
3.1.1

3.1.2

3.1

Property, plant and equipment
Recognition and measurement

Iltems of property, plant and equipment (PPE) are initially measured at cost. After initial recognitic
item of PPE is carried at cost less accumulated depreciation and impairment losses as per
"Impairment of Assets". Cost represents the costacfjuisition/procurement including developmer
expenses, all installation expenses, commissioning and other relevant expenses.

Subsequent costs

The cost of replacing part of an item of property, plant and equipmemédegnised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part
flow to the company and its cost can be measured reliably. The costs of the day to day servi
property, plant and equipmerare recognised in the profit and loss statement as incurred.

Maintenance activities

The company incurs maintenance costs for all of its major items of property, plant and equip
Repair and maintenance costs aoharged as expenses and sometimes deferred when incui
Subsequently deferred expenses charge to the Statement of financial position (balance sheet) «
useful life.
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3.1.2 Depreciation

Depreciation on PPE has been charged applying straight line method considering the estimated
the salvage value of the assets procured. Depreciation is charge on property plant and equipmer
(six) months in the year of acquisition and 6 )shonths in the year of disposal. However, depreciat
for 450 MW (South and North) project charge as a proportionate basis from the date of comn

operation.

Asset category Rate Of. ;
depreciation (%)

Building 1.55-13.33

Plant and machinery 5-40

Office equipment 10-33.33

Vehicles 12.5

Furniture and fixtures 20

Overhauling project 7.14

3.1.t Retirements and disposals

An asset is derecognised disposal or when no future economic benefits are expected from its use
subsequent disposal. Gains or losses arising from the retirement of an asset is determined
difference of the net disposal proceeds and the carrying amount of the asset aacbignised as gail
and losses from disposal of asset under other income in the profit and loss statement.

3.2 Stock in stores

Stock and stores have been stated at the lower of cost and net realisable value in accanitariBAS 2
GLYDSY(i2NRASaedd ¢KS O2ali 2F Ay@Syd2NARASa Aa |

3.3 Accounts receivable
Accounts receivable are recognized at cost which is the fair value of the consideration githranfor

3.4 Cash and cash equivalents
Cash and cash equivalents comprise cash in hand and cash at bank, which are held and availabl
of the company without any restriction.

3.5 Cash flow statement

Cash flow statement is prepared according to BAS 7 "Statements of Cash Flows" under direct me
required by the Securities & Exchange Rules 1987.

3.6 Equity of BPDB

Shares allotment against equity of BPDB hasyet been made. After allotment of shares, it will |
presented as share capital of the company.

3.7 Status of foreign loan

Foreign loan was initially transferred from BPDB on 01 June 2003. Periodical dues of princij
interest are transferred to Debt Service Liability (DSL).
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3.8 Foreign currency transactions

Foreign currency transactionare converted at the rates ruling on the dates of transactions
FOO2NRIFYOS gAGK . ! { HM a¢KS 9FFSOdGa 2F /KIy
assets and liabilities at the balance sheet date are translated at the rate prevailirtbabrdate.
Exchange losses/(gain) arising out of the said conversion, except for those foreign currency boi
directly attributable to the construction or acquisition of a qualifying asset, is recognised ¢
expense/(income) for the year.

Exchang differences arising from foreign currency borrowings directly attributable to the construc
or acquisition of a qualifying asset acapitalizedA y I OO0O2 NRI yOS gAGK . ! {
[ 2YLI ye KlFra SadlofAaKSR rhining Gé drdountydRorelgh exénalige ghi
or losses to be included in borrowing costs. The floor is up to the amount that reduces the borr
cost to nil ie, the amount of gains is to be st with interest expense up to the said borrowings, a
ex@ss gains above interest expense will be taken into income and the cap is the interest on
currency borrowing at inception ie, exchange loss can be added with qualifying assets up to the ¢
of interest on local borrowings, if exceeds, the exas®unt is to be charged in income statement.

3.9 Provisions

A provision igecognizedon the balance sheet date if as a result of past events, the company |
present legal or constructive obligation that can be estimated reliably, and it is probable that an ol
of economic benefits will be required to settle the obligation.

3.10 Contribution to workers' profit participation fund

This is required to be made in terms of section 234(1)(b) of Bangladesh Labour Act 2006 (as a
in 2013) 5% of the net profit of each year, not later than nine (9) mofrtdm the close of that period
is required to be transferred to the fund, the proportion of the payment to the participation fund
the welfare fund being 80:10. The remaining 10% of the amount of net profit shall be paid k
company to the workers' elfare foundation fund, as formed under the provision of the Banglad
Worker's Welfare Foundation Act 2006. Of the 80% being transferred to the participation fund,
third has to be distributed in equal proportions to all the members (beneficiaryhefund in cash anc
one-third has to be invested in accordance with the manner as stated in section 242 of tha
The Company makes provision @ 5% of its net profit as a contribution to workers' profit particij
fund before tax and charging such exge in accordance with The Bangladesh Labour Act 200
amended in 2013).

3.11 Employee benefits
9YLX 288SaQ LINBPOARSY(d TFdzyR
The company has established a Contributory Provident Fund (CPF) scheme for its eligible pel
employees. The fund is wholly administered by a Board of Trustees. No part of the fund is inclt
the assets of the company.
Group Insurance
The company has also a group insurance scheme for its permanent employees, premium for v
being charged to income statement annually as per the insurance policy.
Gratuity

Thecompany also maintains an unfunded gratuity scheme for regular employees, provision for
has been made in account. Employees are entitled to gratuity benefit after completion of minir
8SINBQ aAaSNBAOS Ay GKS 02 YL grsons dvbainave INR Bripieted
8SIFNB® ¢KS AN Gdzade Aa OFtOdAf FGSR 2y GKS |
salary for every completed year of service.

3.12 Revenue

Sales revenue has been calculated as per PPA and its first amendment signed between Bl
APSCL. The main elements of the sales revenue are as follows:
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A. Capacity Payments
a) Depreciation on fixed assets
b) Cost ofcapital ie, interest on borrowed capital
¢) Return on equity
d) Repairs and maintenance of plant, machinery and equipment
e) Pay and allowances

B. Energy Payments i.e. fuel cost (gas bill)
The capacity payment is fixed in nature but the energy payment is variable with volun
generation.

3.13 Provisional interest expense

Provisional interest expenses are calculated @ 3% on Govt. loan and @ 8% on foreign loan re
overhauling project units 3, 4 and 5.

3.14 Taxation
Current tax
The tax currently payable is based taxable income for the year. Taxable income differs from
income as reported in the statement of profit or loss and other comprehensive income beca
excludes items of income or expenses that are taxable or deductible in other year and it f!
exOf dzZRSa AGSya GKFG INB yS@OSNI GFEIFofS 2NJ ¥
calculated using tax rates that have been enacted or substantively enacted as of statem
financial position date.
The company has a taxable loss for depreciation calculated using the 3rd schedule of Incol
Ordinance 1984.

3.15 Significant contract
Power purchase agreement

The company has entered into a PPA with BPDB, whereby BPDB agrees to purchase all net €
outputs of the facility. BPDB is also required to provide natural gas to the facility sufficient to
the full requirements of the facility. The PPA candxtended during the final twelve months of it
term upon mutual agreement of the company and BPDB.

The company delivers electricity only as requested by BPDB. The price paid by BPDB for e
comprises a fuel cost recovery tariff and an operations and maintenance tariff.

The operations and maintenance tariff is structured to cotlee operating, administration anc
general expenses of the company, as well as to provide a return on equity to the shareholdel
operations and maintenance tariff is based on the number of kilowwatirs of electricity delivered.

The company hascognizedevenue of BDT 15,660,032,053 during the year ended 30 June 201
BDT 8,413,064,246 during the year ended 30 June 2016 under this agreement.
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Property, plant and equipment

Cost

Opening balance

Add Addition during the year
Closing balance
Accumulated depreciation

Opening balance

Add Charge for the year

Closing balance

Written down value at 30 June 2017

Details are shown iAnnex 1
Deferred expenditure
Opening balance

Add Addition during the year

Less Amortisation for the year
Closing balance

2017
BDT

34,478,010,742
44,365,453

2016
BDT

34,456,512,844
21,497,898

34,522,376,195

34,478,010,742

16,406,116,993
1,772,871,388

14,616,926,388
1,789,190,605

18,178,988,381

16,406,116,993

16,343,387,814

18,071,893,749

367,629,233
209,827,272

521,836,590

577,456,505
187,429,246

521,836,590
154,207,357

390,027,259

367,629,233

Deferred expenditure consists of cost of spare parts of plant and machinery and other major repair and maintenance eApepmesecision of 17meeting of Audit
Committee of APSCL, deferred expenditure should be amortised for a period of maximum 10 years. In the y&&rtB6udit Committee of APSCL, in itd BTeeting,
decided to revise life time of some items in deferred expenditure whahbeen approved in 28Board Meeting of APSCL.

Details are shown iAnnex 2
Capital worksin-progress

225 MW Combined Cycle Power Plant (note 6.1)
450 MW(South) Project (note 6.2)

450 MW (North) Project (note 6.3)

200 MW Modular Project (note 6.4)

400 MW (East) Project (note 6.5)
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16,608,415,377

30,051,217,866

23,765,765,112
168,164,667
19,120,219

17,227,515,646
31,098,354,969
16,136,445,423
168,164,667
4,836,606



Vehicle (Complete Ambulance)

70,612,683,240

6,100,000

64,641,417,311

APSCL is going to implement new power plants namely, 225 MW Combined Cycle Power Plant, 450 MW (South), 450 MW (NOriMy\aibaQlar Project. All costs i

such projects are shown as capital wonkgprogress.

6.1 225 MW Combined Cycle Power Plant

Opening balance
Add Addition during the year

Less Depreciation during the year
Closing balance

Details are shown iAnnex 3A
6.2 450 MW (South) Project

Opening balance
Add Addition during the year

Less Depreciation during the year
Closing balance

Details are shown iAnnex 3B
6.3 450 MW (North) Project

Opening balance
Add Addition during the year

Less Depreciation during the year
Closing balance

Details are shown iAnnex 3C
6.4 200 MW Modular Project

Opening balance
Add Addition during the year

Less Depreciation during the year
Closing balance
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17,227,515,646
68,811,152

17,296,326,798
687,911,421

16,820,218,413
1,248,308,154

16,608,415,377

18,068,526,567
841,010,921

31,098,354,969
64,599,768

17,227,515,646

31,162,954,737
1,111,736,871

25,747,606,583
5,350,748,386

30,051,217,866

31,098,354,969

16,136,445,423
7,678,907,822

31,098,354,969

23,815,353,245
49,588,133

9,336,067,333
6,800,378,090

23,765,765,112

16,136,445,423

168,164,667

16,136,445,423

168,164,667

168,164,667

168,164,667

168,164,667

168,164,667




Details are shown iAnnex 3D
6.5 400 MW (East) Project

Opening balance
Add Addition during the year

Less Depreciation during the year
Closing balance

Details are shown iAnnex 3E
Stocks in stores

Opening balance
Add Purchaseluring the year
Increase/(decrease) in goodistransit during the year

Less Consumption during the year
Closing balance

4,836,606
14,283,613

4,836,606

19,120,219

4,836,606

19,120,219

4,836,606

1,164,346,942
943,585,604
(332,904,417)

887,979,012
317,959,383
225,575,686

1,775,028,129
507,869,294

1,431,514,081
267,167,139

1,267,158,835

1,164,346,942

¢CKS 02@S |Y2dzyi NBLINBaSyida GKS O02aid 2F aLIl NB LI NI a anhdbtRer Raiela® Ndcessary BMgkrieraitian

of power including goods in transit which compraestoms duty and VAT deducted at source at the time of import.

Advances, deposits and preayments

Advances

Income tax deducted at source (TDS)
Temporary advance

Advance payment to Telephone Shilpa Sangstha
Advance to Agrodoot Bangladesh Scouts
Advance office rent (Patuakhali)

Advance income tax (AIT)

Deposits

Titas Gas T & D Ltd (security deposit)
Customs security deposit (For 50 MW gas engine project)
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3,684,620
13,410,199
120,000
24,000
9,555,698

26,267,392

14,150,344

3,995,157
120,000
16,000

26,794,517

635,485
50,500

44,548,893

635,485
50,500



Security deposit (Dhaka office)
Trust Filling Station (Dhaka)

Accounts and other receivable

Accounts receivable from BPDB
Other receivable

9.A

9.B

9.1

Accounts receivable from BPDB

Opening balance

Add Electricity sales to BPDB during the year

Debt service liability due (note 9.1)

Less Fuel cost paid by BPDB
Cash collection during the year
Uncollectable receivable writtenff
Closing balance

Other receivables

Accrued interest FDR
Operational insurance premium (225 MW)
Operational insurance premium (450 MBJ

Debt service liability (DSL)

DSL against government loan (note 9.1.1)
DSL against foreign loan (note 9.1.2)

Less Adjusted DSL

Less Opening balance
Closing balance
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9.A
9.B

300,000
100,000

1,085,985

27,880,502

685,985

3,851,435,686
151,672,626

45,234,878

4,003,108,312

2,882,317,011
3,348,404

2,882,317,011
15,660,032,053
(346,965,246)

2,885,665,415

18,195,383,818
3,634,776,138
10,709,171,994

2,771,527,966
8,413,064,246
66,655,400

3,851,435,686

11,251,247,612

3,006,020,018

5,304,081,103
58,829,480

9,753,733
53,174,840
88,744,053

2,882,317,011

151,672,626

3,348,404

2,079,087,594
8,100,283,500

3,348,404

10,179,371,094
4,994,451,228

1,589,843,420
7,892,962,428

5,184,919,866
4,837,954,620

9,482,805,848
4,644,851,228

346,965,246

4,837,954,620
4,904,610,020

(66,655,400)




10.

9.11

9.1.2

DSL against government loan
Opening balance

Add Principal due during thgear
Interest accrued during the year

Closing balance

Breakup of the above figure
Principal
Interest

Debt service liability (DSL) against foreign loan

Opening balance

Add Principal due during the year
Interest accrued during the year
Foreign currency fluctuation loss

Closing balance

Breakup of the above figure
Principal

Interest

Foreign currency fluctuation loss

Cash and cash equivalents

Cash in hand

Cash at bank (note 10.1)

Cash and cash equivalents as previously reported

Effects of exchange rate changes on casti cash equivalents

Cash and cash equivalents as restated

10.1

Cash at bank

HSBC*

Standard Chartered Bank**
EXIM Bank Limited

Janata Bank Limited

AB Bank Limited
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1,589,843,420
399,729,324
89,514,850

2,079,087,594

1,240,599,246
259,729,324
89,514,850

1,485,053,270
594,034,324

1,589,843,420

2,079,087,594

1,085,323,946
504,519,474

7,892,962,428
132,898,124
74,422,948

1,589,843,420

8,100,283,500

7,725,862,002
91,668,632
75,431,728
66

4,565,842,083
3,342,570,700
191,870,717

7,892,962,428

8,100,283,500

4,432,943,959
3,268,147,752
191,870,717

629,035
5,105,781,878

7,892,962,428

5,106,410,913
54,160,310

432,574
3,561,464,374

5,160,571,223

3,561,896,948
(19,077,550)

1,966,344,305

1,708,891,107
985,006,138
130,352,116
118,699,170

3,542,819,398

1,996,751,530
521,028,200
441,189,441
149,629,867
134,512,235



Mutual Trust Bank Limited
The Premier Bank Limited
Shabhjalal Islami Bank Limited
Jamuna Bank Limited

IFIC Bank Limited

Pubali Bank Limited

The City Bank Limited

Sonali Bank Limited

Prime Bank Limited

Trust Bank Limited

HSBC*

Debt Service Reserve Account (DSRA)
HSB&50MW (S019

STD Account

HSBEI50MW (S069

HSB&50MW (SP70

Debt Servicéccrual Account (DSAA)

129,061,027

14,942,180
11,639,206
17,753,707

11,775,865

11,317,057

5,105,781,878

122,931,959
56,057,825
33,827,087
25,260,044
23,085,823
15,299,537
11,999,675
11,329,123
11,016,727
7,545,301

1,840,756,207

124,242,721
967,562
243,981
133,815

19

3,561,464,374

1,966,344,305

1,796,826,164

35,611,136

164,314,230

1,996,751,530

As per common terms agreement (CTA) APSCL shall not be permitted to make any withdrawal from the Debt Service Reser{l2SFRAEPUNPSCL c

withdraw the amount from the PPA account after fulfilling certain conditions and with the consent of the ediocragent.

Standard Chartered Bank**
STD Account

Disbursement USD Account
Debt Reserve Account

PPA USD Account

PPA BDAccount

260,217
14,706,334
882,983,649
485,105,735
325,835,172

1,708,891,107

685,135
14,714,025

215,423,513
290,205,527

521,028,200

As per common terms agreement (CTA) APSCL shall not be permitted to make any withdrawal from the Debt Service AccARSIDLSFan withdray
the amount from the PPA account after fulfilling certain conditions and with the consent aftdrereditor agent.
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11.

12.
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Share capital

Authorised capital
300,000,000 ordinary shares of BDT 100 each

Issued, subscribed and paigp capital
66,150,000 ordinarghares of BDT 100 each

Shareholding position:

Name of shareholder/representative

Bangladesh Power Development Board (BPDB)

Power Division Secretary, MOPEMR

Energy and Mineral Resources Divisi@ecretary, MOPEMR
Finance DivisionSecretary, Ministry of Finance

Planning DivisionSecretary, Ministry of Planning

Total number ofshares

Equity of BPDB

Assets as on 01 June 2003

Assets taken over for overhauling Unit # 3
Total assets transferred from BPDB
Government loan

Foreign loan

Debt service liability (DSL)

Total liabilities transferred from BPDB
Provision for equity (note 12.1)

Provision for equity (note 12.2)

Provision for equity (note 12.3)

LessTransferred to paigip capital

16

30,000,000,000

6,615,000,000

30,000,000,000

No. of shares

66,147,098
1,900
1
1,000
1

6,615,000,000

66,150,000

No. of shares

66,147,098
1,900
1
1,000
1

16,057,600,000
1,630,955,483

66,150,000

17,688,555,483

16,057,600,000
1,630,955,483

971,682,193
4,289,400,000
10,252,300,000

17,688,555,483

15,513,382,193

971,682,193
4,289,400,000
10,252,300,000

4,146,519,000
5,118,841,874
746,080,800

15,513,382,193

12,186,614,964
6,614,000,000

4,146,519,000
5,118,841,874
746,080,800

5,572,614,964

12,186,614,964
6,614,000,000

Provision for equity (Units # 3, 4 and 5) has been increased for handing over of overhauling projects.

Provision for equity has been added at the time of fixation of new tariff as per proposed veagm&ment.

5,572,614,964




12.3 Projects completion report (PCR) of overhauling projects (Unit # 3, 4 and 5) has been completed, so added remaining equity.

13. Direct grant

344,182,000

344,182,000

An amount of BDT 344,182,000 was received as grant from Kreditenstalt Fur Wiederaufbau (KFW) in the year 2011. Thibyvedessified as "Foreign Loan" but as §
instruction of PCR, this grant has to be shown as equity of the companyfiafibzationof Projects Completion Report (PCR). The PCRinaizedin November 2013,
following which the said amount has been reclassified as equity for the financial yeaf 20H®wever, no shares were allotted against the said amount.

14. Retained earnings

Opening balance
Add Profit for the year

Less Dividend paid
Closing balance

15. Subordinated loan debt service liabilities

Transferred from BPDB

3,653,723,463
1,507,187,203

3,446,181,382
240,617,081

5,160,910,665
99,225,000

3,686,798,463
33,075,000

5,061,685,665

3,653,723,463

10,252,300,000

10,252,300,000

10,252,300,000

10,252,300,000

Debt service liabilities (DSL) arises from debt service liability in accordance of provisional vendor's agreement andrglybiegill converted to Equity of
BPDB which is under process. It was treated asawrent liabilities in the statement of fancial position of APSCL and now it will be treated as subordin
loan and shown as separately instead of nowrrent liabilities as per letter reference no. 2513/BOB/(SOCI)/untidy85 dated 27 November 2012 of BPDB.

16. Government loan

Opening balance
Ad
d:

Le Repayment due for the year

ss
Closing balance

Breakup of the above figure
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—~ Addition during the year (450 MWANorth)

3,436,558,853
640,709,194

3,046,322,919
649,965,258

4,077,268,047
399,729,324

3,696,288,177
259,729,324

3,677,538,723

3,436,558,853




17.

18.

19.
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450 MW (North)
Overhauling unit # 3
Overhauling unit # 4 and 5

Loan from BPDB

Opening balance

'g—_d Addition during the year

Less Payment during the year
Closing balance

Foreign loan

Opening balance
Add Addition during the year (ADB loan)
Addition during the year (IDB loan)

Less Repayment during the year
Closing balance

Breakup of the above figure

Overhauling unit # 3, 4 and 5
ADB loan (450 MWnorth)
IDB loan (450 MWnorth)

Export credit agency (ECA) loan

450 MW (South) Project (note 19.1)
225 MW Project (note 19.2)

19.1 450 MW (South) Project

CESCE facilities
HERMES facilities
MIGA facilities
ONDDracilities

Interest during construction period (IDCP)

1,859,463,456
652,382,193
1,165,693,074

1,218,754,262
652,382,193
1,565,422,398

3,677,538,723

3,436,558,853

3,280,000,000
2,261,600,000
800,000,000

3,280,000,000

4,741,600,000

3,280,000,000

15,663,052,949
5,558,304,225
1,458,517,220

9,621,169,871
5,459,037,756
674,513,954

22,679,874,394
132,898,124

15,754,721,581
91,668,632

22,546,976,270

15,663,052,949

653,844,772
13,913,818,880
7,979,312,618

786,742,896
8,355,514,655
6,520,795,398

22,546,976,270

15,663,052,949

21,459,606,903
9,680,506,983

26,235,052,661
11,977,117,054

31,140,113,886

38,212,169,715

3,325,679,913
5,987,345,763
11,477,391,745
4,142,757,314
1,153,646,724

3,325,679,913
5,987,345,763
11,477,391,745
4,142,757,314
1,153,646,724



Add/(less) Effect of exchange rate changes

Less Repayment during the year (CESCE facilities)
Repayment during the year (HERMES facilities)
Repayment during the year (MIGA facilities)
Repayment during the year (ONDD facilities)

Less Provision for current year

19.2 225 MW Project

HERMES facilities

K-SURE facilities

Interest during construction period (IDCP)
Add/(less) Effect of exchangeate changes

Less Repayment during the year (HERMES facilities)
Repayment during the year-BURE facilities)

Less Provision for current year

1,044,007,309

27,130,828,768
(375,971,124)
(676,749,850)

(1,306,140,685)
(459,866,955)

148,231,202

(2,818,728,614)

26,235,052,661

(2,852,493,251)

21,459,606,903

4,947,870,206

7,478,829,349
377,370,831
229,752,802

26,235,052,661

4,947,870,206

7,478,829,349
377,370,831
(168,632,268)

13,033,823,188
(792,379,881)
(1,201,994,611)

12,635,438,118
(261,555,876)
(396,765,188)

(1,994,374,492)

(658,321,064)

(1,358,941,713)

9,680,506,983

11,977,117,054

The company has arranged an ECA loan facility for two new projects namely 225 MW CCPP and 450 MW CCPP paweurgiagtfo USD 193 million and USD 4
million for the said plant. The loan will be drawn within three years of the availability period and should be repaidexést iwithin 10 years after the project completior

The ECA loan was received in USDitawds converted to BDT at the rate prevailing on the disbursement date.

20. Provision for income tax

Opening balance

Add Provision made during the year (note 20.1)
Less Payment during the year
Less Adjustment for over provision

Closing balance

20.1 Provision made during the year
This comprises of as under:

1,141,952,686
94,982,267

1,236,934,953
52,145,071
159,977,693

1,085,300,338
78,346,475

1,024,812,189

1,163,646,813
21,694,127

1,141,952,686

0] Minimum corporate income tax of BDT 94,982,267 which is calculated in accordance with section 82C of Income Tax Orgihas:
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imposed by the Finance Act 2017.
Calculation ofminimum tax
Revenue

Other operating income
Finance income

Gross receipts

Minimum tax @ 0.60% on grossceipts of 201617 and 201EL6 respectively

15,660,032,053

129,208,702
41,137,027

15,830,377,782

8,413,064,246
87,605,663
190,175,309

8,690,845,218

94,982,267

52,145,071

(i) Excess provision B[Z6,201,404 whicthad been made for the year end 30 June 2016 in accordance with prudence concept for mitigating

payments if required by the income tax authority.

21. Liabilities for gratuity

Opening balance
Add Provision made during the year

Less Payment made during the year
Closing balance

22. Outstanding liabilities

Liabilities for expenses (note 22.1)
Liabilities for interest expense (note 22.2)

22.1 Liabilities for expenses

Fuel cost payable

Provision for uncollectable receivable
Withholding taxes

VAT payable

Accounts payable

Security deposit (contractors and suppliers)
School fund

Overtime expense payable
Conveyance payable

Provision for audit fees

Elegant builders payable
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220,081,432
56,650,202

276,731,634
21,500,000

196,067,332
29,514,100

255,231,634

225,581,432
5,500,000

5,851,330,108
657,377,036

220,081,432

6,508,707,144

1,659,697,184
650,886,124

1,356,016,480
183,793,917
54,040,166
18,303,245
4,898,739
6,890,976
6,496,595
8,837,025
244,719
150,000
104,576

2,310,583,308

1,324,687,943
183,793,917
76,780,608
47,879,853
12,296,715
6,890,976
5,191,360
1,597,164
244,719
115,000
104,576



Income tax consultancy fee payable
Provision for physical inventory verification
ECA Loan payable

Dividend payable

22.2 Liabilities for interest expense

Opening balance
Add Provision made during the year

Less Adjustment for overhauling loan interest

Closing balance
Workers' profit participation fund

Opening balance
Add Provision made during the year

Less Payment made during the year
Closing balance

24. Revenue (Sales)

Capacity payment (note 24.1)

Energy payment (O & M price) (note 24.2)
Energypayment (fuel price) (note 24.3)
Adjustment consumer price index (450 M8Y
Adjustment consumer price index (225 MW)
Energy payment adjustment

Arrear energy payment (unit 2,3,4,5 and 50 MW)
Sales 450 MW (South) before COD

2017
BDT

9,822,339,727
3,289,992,652
2,254,114,951
38,067,779
37,637,395
65,812,477
152,067,072

60,000
50,000

4,211,434,964

8,706

60,000
50,000

4,353

5,851,330,108

1,659,697,184

650,886,124
169,212,443
162,721,531

650,886,124

657,377,036

650,886,124

16,787,556
84,324,709

23,381,720
16,787,556

101,112,265
16,787,556

40,169,276
23,381,720

84,324,709

16,787,556

2016
BDT

4,387,791,253
3,491,699,268
684,828,629

(151,254,904)

15,660,032,053

8,413,064,246

The entire sales of the company are made to Bangladesh Power Development Boaed@grizedn the
basis of Power Purchase agreement with BPDB for various segments of its performance of the said ¢

like, capacity payment, energy payment, etc.
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24.1 Capacity payment

(i)

(ii)

(iii)

Unit 2,3,4,5 and GP

July
August
September
October
November
December
January
February
March
April

May

June

50 MW plant

July
August
September
October
November
December
January
February
March
April

May

June

225 MW plant
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216,065,688
216,065,688
216,065,688
216,065,688
216,065,688
216,065,688
216,065,688
216,065,688
216,065,688
216,862,715
239,976,502
239,976,502

224,641,145
224,662,141
224,851,106
224,851,106
226,012,894
226,012,894
226,012,894
217,516,285
217,516,284
217,516,285
217,516,285
217,516,285

2,641,406,911

2,664,625,603

10,769,099 29,505,136
16,455,805 29,505,136
17,004,331 29,505,136
17,889,819 29,505,136
18,486,146 14,843,160
17,333,505 13,324,975
17,128,124 13,864,339
18,963,280 14,820,500
17,128,124 13,164,847
29,505,136 29,505,136
29,505,136 29,505,136
29,505,136 29,505,136
239,673,641 276,553,773




(iv)

v)

July
August
September
October
November
December
January
February
March
April

May

June

450 MW (South) plant

July
August
September
October
November
December
January
February
March
April

May

June

450 MW (North) plant

July
August
September
October
November
December
January
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- 90,881,014

- 90,881,013
88,419,785 87,866,441
190,846,767 90,795,323
239,886,257 88,861,550
276,532,986 225,825,245
278,769,560 284,417,437
284,155,030 275,242,682
285,892,209 275,242,681
290,443,757 211,936,865
234,831,132 -
274,617,035 -

2,444,394,518 1,721,950,250

157,425,285 -
488,018,384 -
437,200,362 -
282,455,054 -
321,773,118 -
354,488,399 -
321,553,151 -
461,756,225 -
448,466,779 -
241,159,719 -
416,474,055 -

3,930,770,531




February
March
April
May
June

Capacity payment adjustment
Total capacity payment

24.2 Energy payment (O & M)

(i)

(ii)

Unit 2,3,4,5 and GP

July
August
September
October
November
December
January
February
March
April

May

June

50 MW plant

July
August
September
October
November
December
January
February
March
April

May
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56,143,806
105,191,643
107,141,001
106,528,346
245,408,904

620,413,700

54,319,574

275,338,373

9,822,339,727

4,387,791,253

269,508,645
295,655,613
265,060,469
288,800,622
241,963,155
236,215,151
280,076,661
204,100,064
220,588,901
223,065,584
233,996,125
171,826,849

306,494,585
285,462,791
256,330,355
279,170,390
281,782,545
273,067,343
271,603,241
258,927,698
281,965,402
274,807,374
277,991,707
274,187,675

2,930,857,839

3,321,791,105

8,949,843
13,675,565
13,668,217
14,868,279
12,250,453
14,405,811
14,235,076
13,366,130
15,883,787
15,083,024
14,591,957

16,290,086
13,811,432
11,930,985
12,932,834
11,974,765
11,072,890
11,520,006
10,706,806
10,953,074
6,773,748

5,313,707



June 15,407,070 5,165,335

166,385,212 128,445,668
(i) 225 MW plant

July - 1,014,812
August - 3,037,841
September 2,900,600 954,249
October 6,861,912 3,305,702
November 6,976,694 3,078,933
December 6,370,068 7,278,885
January 7,734,450 6,231,522
February 7,119,286 6,628,265
March 8,627,881 8,058,500
April 6,198,013 1,873,785
May 5,837,609 -
June 8,983,277 -

67,609,790 41,462,495

(iv) 450 MW (South) plant

July 3,736,282 -
August 3,339,802 -
September 9,305,860 -
October 9,410,192 -
November - -
December 8,961,191 -
January 10,893,519 -
February 9,161,043 -
March 16,557,276 -
April 13,353,521 -
May 6,579,366 -
June 8,276,524 -

99,574,576 -
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v)

450 MW (North) plant

July
August
September
October
November
December
January
February
March
April

May

June

Total energy payment (O & M Price)

24.3 Energy payment (fuel price)

(i)

(i)

225 MW plant

July
August
September
October
November
December
January
February
March
April

May

June

450 MW (South) plant
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401,355
86,489
2,863,267
6,814,239
15,399,885

25,565,235

3,289,992,652

3,491,699,268

- 16,917,776

- 49,457,903
33,877,291 15,923,464
76,221,410 59,741,254
79,794,589 46,396,556
75,288,519 119,965,900
90,076,164 109,208,930
80,918,717 105,968,042
95,190,288 132,199,429
66,019,541 29,049,375
65,419,177 -
98,340,560 -
761,146,256 684,828,629




July
August
September
October
November
December
January
February
March
April

May

June

(i) 450 MW (North) plant

July
August
September
October
November
December
January (before COD)
February
March
April

May

June

Total energy payment (fuel price)

25. Cost ofsales

Fuel cost gas and diesel (note 25.1)
Depreciation on plant and machinery (Annex 1)
Depreciation on overhauling

Depreciation on projeotost

Amortisation of deferred expenditure (Annex 2)
Repair and maintenance (note 25.2)
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128,322,252
38,310,074
120,363,900
109,895,209
117,040,373
121,147,078
95,891,139
153,371,966
134,105,837
76,704,127
120,459,253

1,215,611,208

77,055,951 -
2,269,446 -
1,055,638 -
16,791,710 -

73,643,882 -

106,540,860 -

277,357,487 -
2,254,114,951 684,828,629
5,579,827,856 3,998,398,762
1,100,851,592 1,103,949,567

607,036,786 607,036,786
1,849,236,426 841,010,921

187,429,246 154,207,357
309,760,036 253,014,089



25.1 Fuel cost gas and diesel

(i)

(ii)

Cost of gas
Unit-2,3,4,5 and G2

July
August
September
October
November
December
January
February
March
April

May

June

50 MW plant

July
August
September
October
November
December
January
February
March
April

May

June
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9,634,141,942

6,957,617,482

266,454,394
299,099,690
268,512,178
289,859,106
241,111,537
234,482,503
272,234,827
199,754,672
224,793,767
232,367,623
244,144,030
198,731,353

302,225,245
285,073,877
255,725,394
273,785,647
279,559,569
274,590,890
269,595,362
256,916,396
273,603,788
274,221,439
282,598,694
275,681,920

2,971,545,680

3,303,578,221

9,287,208 18,010,277
14,021,161 15,246,950
14,088,238 13,282,725
15,209,766 14,268,752
12,399,470 13,135,385
14,400,494 12,732,836
14,350,571 13,062,356
13,464,011 12,056,174
16,897,202 12,048,385
16,078,094 7,656,988

15,985,933 5,887,793

17,657,423 5,652,738
173,839,571 143,041,359




(i)

(iv)

v)

225 MW plant

July
August
September
October
November
December
January
February
March
April

May

June

450 MW plant (South)

July
August
September
October
November
December
January
February
March
April

May

June

450 MW plant(North)

July
August
September
October
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- 14,225,941
- 52,148,740
48,517,623 17,562,337
86,237,422 63,554,174
77,756,201 50,529,970
74,640,860 86,668,377
90,089,302 79,661,311
87,763,524 78,287,447
94,307,360 86,321,827
64,140,957 22,726,924
80,037,118 -
95,311,595 -
798,801,962 551,687,048
238,233,256 -
45,691,473 -
127,097,022 -
123,722,083 -
61,549 -
107,705,433 -
131,518,771 -
107,819,220 -
129,824,173 -
124,498,738 -
69,907,306 -
116,887,676 -

1,322,966,700




November

December - -
January (before COD) 77,055,951 -
February 1,689,842 -
March 5,967,702 -
April 47,738,020 -
May 73,643,882 -
June 106,540,860 -

312,636,257 -

Total cost of gas

5,579,790,170

3,998,306,628

Total cost of gas
Cost of diesel

5,579,790,170
37,686

3,998,306,628
92,134

Total fuel cost- gas and diesel

5,579,827,856

3,998,398,762

25.2 Repair and maintenance
Chemical and gas consumption
Lube oil, grease, vaseline etc.
Spare parts
Repair and maintenance plant and machinery

26. Other operatng Income

Sale of scraps

Forfeited of pay order

House rent

Income from lease rent amortization
Income from recruitment

Incomefrom power plant training centre
Sale of hydrogen gas

Sale of tender documents
Miscellaneous income

27. Personnel expenses

Salary and allowances (executive directors)
Salary and allowances (workers)
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36,928,128 23,037,812
28,855,304 21,611,897
133,023,039 129,232,521
110,953,565 79,131,859
309,760,036 253,014,089
3,974,214 20,586,753
474,500 293,539
90,087,418 59,969,890
20,270,000 -
10,047,700 727,600.00
220,600 142,174
21,262 15,438
1,569,100 1,504,260
2,543,908 4,366,009
129,208,702 87,605,663
12,715,120 4,963,866
295,836,378 191,353,599



28.
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Salary and allowances (officers)

KPI bonus

Overtime allowance

Employer's contribution to CPF

Festival allowances (workers)

Leave encashment

Domestic gas and electricity femployees
Festival allowances (officers)

Salaries (casual employees)

Uniform and liveries

Education allowance

Conveyance

Bangla new year allowance

Group insurance premium

Employees welfare and recreation expenses
Festival allowances (casual employees)
Gratuity 27 (a)

Festival allowances (executive directors)
Medical expenses mmbursed

27

(@) Gratuity
Gratuity (executive directors)
Gratuity (officers)
Gratuity (worker)

Gratuity (casual employees)

Office and Other Expenses

Directors' honorarium

Board meeting expenses
Committee meeting expenses
AGM and EGM expenses
Audit fee

Hospitalization benefit

Legal expenses

Company Limited

274,255,059 146,291,154
- 51,632,815
47,949,652 24,568,460
31,074,447 17,074,273
24,973,391 21,126,420
45,611,010 8,035,216
17,979,470 11,941,743
26,552,546 19,100,510
24,168,316 17,152,279
4,579,880 1,698,300
5,534,245 1,859,489
21,294,588 6,719,536
5,428,617 3,036,000
5,754,855 3,143,550
2,070,805 948,909
3,064,156 2,865,927
57,370,322 30,193,420
1,251,000 720,500
11,113,757 6,884,202
918,577,614 571,310,168
1,269,920 710,000
28,120,190 14,054,242
27,260,092 14,749,858
720,120 679,320
57,370,322 30,193,420
1,898,684 1,618,026
559,836 708,156
2,980,876 1,845,952
1,948,790 1,979,066
150,000 115,000
112,762 187,711
344,555 349,224



29.

30.
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Advertising and procurement processing expenses

Physical inventory verification

Recruitment and appointment affairs expenses

Printing and stationery

Postage, internet and telephone
Newspapers and periodicals
Entertainment

Training and education

Honorarium to technical committee members

Bank charges

Travelling and daily allowances
Defence service expense
Rent/Service expense (Dhaka office)
Business development expense

Repair and maintenance

Carriage inward, freight and handling
Insurance expenses (vehicle)
Cleaning and gardening

Building maintenance

Roads and other civil maintenance
Electrical maintenance

Rent, rates and taxes

Annual licence renewal fees
Consultancy services

Transformer oil, silica Jel, etc.

Other operating expenses

Repair of office equipment and furniture
Fuel for

transport

Vehicle maintenance

Depreciation expenses
As per existing valueAnnex1(a)

Company Limited

4,513,020 7,886,507
7,955,273 4,613,747
4,836,584 2,841,318
1,653,974 1,553,048
247,693 206,298
3,489,471 2,063,082
1,807,503 1,290,489
12,000 -
472,862 420,920
10,519,052 4,233,333
2,100,087 305,739
434,280 445,404
13,642,787 13,454,491
59,680,089 46,117,511
1,481,028 1,842,419
658,620 686,046
8,585,063 8,455,410
24,604,316 26,963,616
3,561,933 2,654,014
3,137,756 2,929,381
5,524,376 3,241,187
1,748,460 2,500,000
4,663,402 3,720,746
1,255,794 1,715,312
5,131,457 5,242,456
118,050 34,895
6,035,473 6,214,524
4,757,079 4,483,575
71,262,807 70,683,581
64,983,010 78,204,252



64,983,010 78,204,252
31. Uncollectable receivable written off - 58,829,480
32. Finance income
Interest income 41,137,027 123,383,309
Dividend income - 66,792,000
41,137,027 190,175,309
33. Financial expenses
Interest on government loan (overhauling) 89,514,850 89,514,850
Interest on loan from BPDB 122,293,151 -
Interest on foreign loan (overhauling) 74,422,948 75,431,728
Interest on 225 MW ECA loan 793,842,167 388,307,438
Intereston 450 MW (S) ECA loan 1,337,982,147 -
Interest on 450 MW (N) 46,919,292 -
Loan adjustment of overhauling (162,721,532) -
2,302,253,023 553,254,016
34. Provision no longer required

During this year

159,977,693

As per Income Tax Ordinance, 1984, Section 93(3) (b) an8B/&Rarab9, over provision for income tax fc
the year beyond six years Tk. 159,977,693 itonger required. For this reason this amount is written bz
in the income statement as income during this period.

35. Basic earnings per share

Profit attributable to ordinary shareholders 1,507,187,203 240,617,081

Total weighted average number of shar 66,150,000 66,150,000
outstanding during the year

Basic earnings per share 22.78 3.64

36. General

() Figures in these nes and in the annexed financithtements have been rounded off to the neare
Taka.
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(i)  Previous period's figures have been rearranged, wherever considered necessary, to confi
current period's presentation without causing any impact on the operating results fgpehed and
value of assets and liabilities at the end of that period as shown in the financial statements
reporting.

(i) These notes form an integral part of the annexed financial statements and accordingly are to b

in conjunction therewith.

Ashuganj Power Station Company Ltd

Details of property, plant and equipment

As at 30 June 2017

Written down
value at
30 June

BDT

1,180,354
1,785,662,672
10,328,187,678
18,338,707
53,450,447
3,767,626
4,152,800,330

16,343,387,814

Cost Depreciation
At dﬁcrji(rjlltlct)ﬁe Total at Rate At %??rr]%e Total at
01 July 9 30 June (%) 01 July 30 June
year year

Particulars

BDT BDT BDT BDT BDT BDT
Land 1,180,354 - 1,180,354 - - -
Building 2,520,823,563 - 2,520,823,563 1.55-13.33 682,558,399 52,602,492 735,160,891
Plant and machinery 23,327,6%2,432 4,599,555 23,332,251,987 5-40 11,903,212,717 1,100,851,592 13,004,064,309
Office equipments 45,679,486 5,835,151 51,514,637 10-33.33 29,578,720 3,597,210 33,175,930
Vehicles 67,475,846 30,308,500 97,784,346 125 38,043,133 6,290,766 44,333,899
Furniture and fixtures 16,684,061 3,622,247 20,306,308 20 14,046,140 2,492,542 16,538,682
Overhauling project 8,498,515,000 - 8,498,515,000 7.14 3,738,677,884 607,036,786 4,345,714,670
Total 2017 34,478,010,742 44,365,453 34,522,376,195 16,406,116,993 1,772,871,388 18,178,988,381
Total 2016 34,456,512,844 21,497,898 34,478,010,742 14,616,926,388 1,789,190,605 16,406,116,993

Total depreciation

1,772,871,388

18,071,893,748

1,100,851,592
607,036,786

Less Depreciation of plant and machinegCOGS
Less Depreciation overhauling projectCOGS
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Depreciation on property, plant and equipment
Depreciation for 225 MW

Depreciation for 450 MW CCPP (south)
Depreciation for 450 MW CCPP (north)

Total depreciation

64,983,010

1,772,871,388
687,911,421

1,111,736,871
49,588,133

3,622,107,814
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Ashuganj Power Station Company Ltd

Details of Deferred Expenditure
As at 30 June 2017

Year of Particulars Division Balance as on Annual Balance as on
acquisition 01 July 2016 | Amortization 30 June 2017
BDT BDT BDT
20092010 Rectifier' OEC Geherator 929,330 929,330 -
Gravel filter (stone) Switchyard 2,142,788 714,263 1,428,525
Ball joint Boiler 1,947,690 973,845 973,845
Bush Boiler 469,300 234,650 234,650
Gravel filter (stone) Switchyard 149,184 37,296 111,888
20102011 Air preheater. tupe . Boiler ' 5,353,269 1,338,317 4,014,951
230 K\SF6 circuit breaker with| SubStation
accessories 858,400 214,600 643,800
132 KV single phase hermiticall SubStation
sealed outdoor current 1,238,126 309,531 928,594
Tilting pad for thrust bearing Boiler
unit with p/no.31 thrust pad 2,017,469 672,490 1,344,979
2011-2012 | Thrust pad Boiler 1,538,519 512,840 1,025,679
LP blade carrier Unit-4 152,355,004 50,785,001 101,570,003
Turbine blade Turbine 139,608,011 46,536,004 93,072,007
Supply of turbine blade, Turbine,
i . 19,223,84
20122013 accessories and spare parts | Unit-1 19,223,849 9,223,849 -
Solar panel 4,702,426 1,175,606 3,526,819
Shaft with keys Turbine 2,878,622 575,724 2,302,898
20132014 Complete rotor assembly Turbine 5,444,640 1,814,880 3,629,760
Service payment for overhaulin Unit- 04 16,433,067 5,477,689 10,955,378
Service payment for overhaulin Unit- 05 10,339,543 3,446,514 6,893,029
Total 367,629,233 134,972,428 232,656,805
Addition during the year
30 K Spares 50 MW 142,973,878 35,743,470 107,230,409
201617 | CrankShaft 50 MW 34,324,096 8,581,024 25,743,072
DCS System of Unit 5 Unit-5 32,529,298 8,132,325 24,396,974
Total 209,827,272 52,456,818 157,370,454
Grand total 577,456,505 187,429,246 390,027,259
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Ashuganj Power Station Company Ltd

Details of capital workin-progress
As at 30 June 2017

225 MW combined cycle power plant | Annex 3A

Particulars 01 July 2016 Addition 30 June 2017

during the year
BDT BDT BDT

Office furniture 739,730 - 739,730
Building - 1,928,052 1,928,052
Land development 3,701,442 - 3,701,442
Civil works 22,373,367 - 22,373,367
Advance payment against LC 2,035,083,078 - 2,035,083,078
Plant and machinery 11,665,766,434 30,000,000 | 11,695,766,434
LC commission 159,397,771 - 159,397,771
Bank charges and others 496,443 82,880 579,323
Premium 1,856,064,509 - 1,856,064,509
Fees, rent, rates and taxes 876,978,425 11,353,716 888,332,141
Printing and stationary 289,801 - 289,801
Consultancy services 10,274,345 3,576,803 13,851,148
Entertainment 121,037 - 121,037
Travelling and daily allowance 200,528 - 200,528
Officeequipment 712,260 - 712,260
Store equipment 5,947,774 - 5,947,774
Salary and allowances 10,418,562 - 10,418,562
CD VAT 1,078,691,630 - 1,078,691,630
Other operating expense 5,440,786 - 5,440,786
Interest expense 265,596,439 - 265,596,439
Legalkexpense 70,232,206 21,869,701 92,101,907
Total 18,068,526,567 68,811,152 | 18,137,337,719
Depreciation during the year 2016 841,010,921
Value as at 01 July 2016 17,227,515,646
450 MW (south)project Annex 3B

Particulars 01 July 2016 Addmon 30 June 2017

during the year
BDT BDT BDT

Legal fee 4,082,333 135,000 4,217,333
Civil works 4,228,868 - 4,228,868
Office equipment 955,730 315,000 1,270,730
Office furniture 1,022,849 309,609 1,332,458
Interest expense 1,908,431,730 - 1,908,431,730
Loan processing fee 463,600,277 - 463,600,277
Premium 5,536,272,023 - 5,536,272,023
Fees, rent, rent and taxes 1,184,344,956 60,871,510 1,245,216,466
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CD VAT 1,363,659,766 71,511 1,363,731,277
ORM REF (VAT) commitment fee 55,773,210 - 55,773,210
LC commission and charges 315,884,716 - 315,884,716
Consultancy services 23,128,909 1,238,750 24,367,659
Bank charges and others 31,059,891 1,658,387 32,718,278
Salary and allowances 22,149,668 - 22,149,668
Printing and stationary 498,072 - 498,072
Other operating expense 520,475 - 520,475
Entertainment 112,438 - 112,438
Design, installation and others 5,659,448,097 - 5,659,448,097
Plant , machinery and equipment 10,872,431,017 - 10,872,431,017
15% down payment 3,650,749,943 - 3,650,749,943
Total 31,098,354,968 64,599,768 | 31,162,954,736
450 MW (north) project Annex 3C

Particulars 01 July2016 Addition 30 June 2017

during the year
BDT BDT BDT

Land development/civil works 32,426,196 11,526,625 43,952,821
Building 4,541,759 - 4,541,759
Travelling and dailgllowance 52,800 - 52,800
Office equipment 1,171,330 - 1,171,330
Advertisement 1,778,178 - 1,778,178
Consultancy service 64,568,219 30,345,170 94,913,389
Printing and stationary 138,868 155,958 294,826
Entertainment 208,687 149,044 357,731

Advance payment (installation and others)

1,417,242 ,504

1,417,242,504

Plant and machinery

13,821,562,388

6,111,797,282

19,933,359,670

Bank charge 47,670 129,228 176,898
CD VAT 571,413,785 150,795,501 722,209,286
CD VAT account 78,586,214 (80,316,932) (1,730,718)
Interest expense 4,094,311 1,433,771,591 1,437,865,902
Legal expense 62,500 - 62,500
Other operating expense 61,090 175,000 236,090
Fees, rent, rates and taxes 113,638,188 - 113,638,188
Office furniture 907,819 277,766 1,185,585
Salary and allowances 23,942,916 20,101,589 44,044,505

Total

16,136,445,422

7,678,907,822

23,815,353,245
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200 MW modular project Annex 3D

Particulars 01 July 2016 Addition 30 June 2017

during the year
BDT BDT BDT

Legal expense 291,000 - 291,000
Entertainment 10,700 - 10,700
Land 167,862,967 - 167,862,967
Total 168,164,667 - 168,164,667
400 MW (east) project Annex 3E

Particulars 01 July 2016 Addition 30 June 2017

during the year
BDT BDT BDT

Office furniture 187,420 714,200 901,620
Office equipment 143,000 476,000 619,000
Entertainment 14,476 184,530 199,006
Consultancy service 955,000 - 955,000
Vehicle rent - 713,550 713,550
Advertisement 3,454,851 2,451,008 5,905,859
Travelling and daily allowance 44,250 - 44,250
Salary and allowances - 9,261,552 9,261,552
Honorarium expense - 69,339 69,339
Legal expense - 103,500 103,500
Safety materials - 164,600 164,600
Printing and stationary 37,609 145,334 182,943
Total 4,836,606 14,283,613 19,120,219

b) Information as is required under Section 186 of the iy S 1994
relating to holding company

Not applicable for Ashuganj Power Station Company Limited since the company has no subsidiary
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c) Selected ratios

Ashuganj Power Station Company Limited
Statement of Accounting Ratio

Following are the various accounting ratios of Ashuganj Power Station Company Limited (APSCL) for the years ended 30 June 2013, 30 June 2014, 30 June 2015, 30 June 2016 and 30 June 2017 as
calculated from the audited financial statements of APSCL:

Amounts in BDT
Name of Ratio 30 June 2017 30 June 2016 30 June 2015 30 June 2014 30 June 2013
Formula Calculation Result Calculation Result Calculation Result Calculation Result Calculation Result
A. Liquidity Ratios
1 |Current Ratio Current Assets 10,458,718,872 7,638,066,633 5,083,144,790 4,455,070,967 6,208,071,774
(Times) Current Liabilities 6,593,031,853 1.656 2,327,370,864 S262 2,116,362,792 A0 1,812,000,162 2453 2,895,942 252 i
il it i Current Assets -
(()Ii:mlcle(sf)?atlo Iiveitiy 9,191,560,037 1.384 6,473,719,691 2782 4,195,165,778 1.982 3,757,098,826 2,073 5,588,926,545 1.930
Current Liabilities 6,593,031,853 2,327,370,864 2,116,362,792 1,812,000,162 2,895,942,252
3 [Times Interest Profit before Tax and
EamedRatio [Interest 3004422403 | oo | 8722175721 (| G3BSBATI6| gg.p| OBAGIINZ| gagy| 1296915345| 40
(Times) Interest Expenses 2,302,253,023 553,254,016 165,955,369 183,456,017 288,320,466
4 Debt to Equity Total debt 80,515,384,555 74,533,486,499 61,538,646,486 39,479,009,230 29,358,999,999
Ratio (Times) E:Lai{ys"a’em'de’s 17503482620 | 4578 | 16185520427 | 95| 15077078347 | %85| 15643418030 | 25%*| 13905051184 | 21
5 [Debt to Assets Total debt 80,515,384,555 0.821 74,533,486,499 0.822 61,538,646,486 0.794 39,479,009,230 0.716 29,358,999,999 0.679
Ratio (Times) Total Assets 98,108,867,184 ) 90,719,006,926 ! 77,516,624,833 ! 55,122,428,169 " 43,264,051,182 j
B. Operating Ratios
1 |Trade Receivable |Revenue 15,660,032,053 8,413,064,246 7,094,702,639 6,971,021,960 7,537,809,811
Turnover Ratio 4.651 2.976 2.815 1.985 2.000
(Times) Average Receivable 3,366,876,349 2,826,922 489 2,519,966,515 3,511,386,016 3,769,705,054
2 &
Inve_.ntory Turnover|Cost of Services 9,634,141,942 7.924 6,957,617,482 6.780 5,858,336,963 7.388 5,573,109,110 8.463 5,860,299,920 8.645
Ratio (Times)  [Average Inventory 1,215,752,889 1,026,162,977 792,975,577 658,558,685 677,862,142
3 |Assets Turnover  |Revenue 15,660,032,053 0.466 8,413,064,246 0.100 7,094,702,639 0.407 6,971,021,960 0.442 7,537,809,811 0.203
Ratio (Times) Average Total Assets 94 413,937,055 3 84,117,815,880 E 66,319,526,501 2 49,193,239,676 5 37,057,673,437 3
4 |Fixed Assets Revenue 15,660,032,053 8,413,064,246 7,094,702,639 6,971,021,960 7,637,809,811
Turnover Ratio  |Average Total Fixed 17 207 640.782 0.910 0.444 0.343 0.363 0.436
(Times) Asset Jrtr e 18,955,740,103 20,712,849,017 19,182,215,262 17,291,176,995
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Ashuganj Power Station Company Limited
Statement of Accounting Ratio

Amounts in BDT
Name of Ratio 30 June 2017 30 June 2016 30 June 2015 30 June 2014 30 June 2013
Formula Calculation Result ~ Calculaion  Result  Calculation  Result  Calculaton  Result  Calculation  Result
C. Profitabilit Ratios
1 [Gross Margn  [Gross Proft 60BN | v roe | TASBABTEA | 1o | 1236355678 1307972850] - ] 1677509891 | oo e
Ratio (%) Reikiin TEB00G.053 | o [atateazd] ok [ Toear0260] M oariozieen] 2O e aoagr] 28
2 [Operating Income |Operating prof 5000595293 | oy | 1107435 oo | 552855213 ] oo TT9,142674] 1o roe| 1158200320 oo
Raio (%) R 76660032053 | 21 [atateazds| o [Tosatnass] M earioziseo] M 7w oaair] 9T
3 [Net Incoms Rafio [Proft aftr tax 07187203 | o o0 | 200617081] , o | BT64407| o] GBTATO065| wom|  78504878] -
%) Revenwe 660032063 | 0° [harateaade] “oF [Toearnasm] M eemozion] M Tamaesir] Y%
* Retumon Aoces [P BT 150718720 = 240,617 061 o 37,634,407 - 681,179,955 e 718,504,879 "
Ratio (%) Average Tolal Assets | 94413937085 | | 84117815880 | " | 66319526501 | "*0F| agtoaza0ere| k| arosnraaar| M4
5 [Refum on Equiy |Profit aftr tax 1507 187,203 240,617,081 HTEAAT | 5| OLITO05| 1une]  T18504878] - im
Ratio (%) Shareholders Equiy | 17593482620 | "~ [ Tossea0dar] o [Tamarsar] I Teemaman] “M Tosmosiies| ST
® [Camingsper [P0l 1507187203 240,617,081 37 634,407 581,179,955 718,594 879
Stae @p5) [eSeIheRgeNol gpignon | 2 gsisoon| | essoo] S| esssoo0| | esssoon0] 1098
7 —EBITDA" 100 118959553 | 40 ocor | 3000626455 | 1o - | 2605847305 | v | 200838158 | 1r el 2553375308 | o
ERRANARN (e 1686002053 | 2% [paraoeazes| © % [Twmarooem] M partoatoeo| ‘MM Tamaseair] AT
Dhaka Bangladesh SdF-
S.F Ahmed & Co.
January 22018 Chartered
Accountants
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Industry Average Compared with APSCL.:

Sl. | Financial Ratio 2018 2017 2016 2015 2014
APSCL| Ind. | APSCL| Ind. | APSCL Ind. | APSCL| Ind. | APSCL Ind.
Avg. Avg. Avg. Avg. Avg.
Liquidity Ratio
1 Current Ratio 1.25 1.14 1.59 2.45 3.28 1.38 2.40 1.97 250 | 3.33
2 Quick Ratio 1.12 0.95 1.39 2.13 2.78 0.98 1.98 0.94 | 2.07 3.06
Operating Efficiency Ratio
1 Accounts 3.39 3.08 | 4.65 3.27 2.97 3.54 | 2.82 3.96 1.99 2.72
Receivable
Turnover Ratio
2 Inventory 8.48 | 11.47| 7.92 | 10.26| 6.78 | 12.00| 7.39 8.63 8.46 | 4.83
Turnover Ratio
3 Asset Turnover, 0.21 3.63 0.17 3.22 0.10 | 4.42 0.11 5.95 0.14 | 2.32
Ratio
Profitability Ratio
1 Gross Margin | 47.27 | 36.87 | 38.48 | 37.84 | 17.30 | 41.57 | 17.43 | 28.35| 20.05 | 42.60
(%)
2 Operating 41.46 | 3450 | 31.19 | 36.17 | 853 | 41.11| 7.79 | 25.60 | 11.09 | 38.82
Profit (%)
3 Net Profit (%) | 15.14 | 33.60| 9.62 | 34.15| 2.86 | 4541 | 5.18 | 2354 | 9.77 | 32.67
4 Return on 3.23 7.45 1.60 | 7.97 029 | 11.26| 055 | 12.20| 1.38 | 5.97
Assets (%)
5 Return on 20.48 | 1881 | 857 | 18.83| 1.49 | 2470 | 2.30 | 18.42| 4.35 | 14.31
Equity (%)
6 Earnings per 49.82 | 6.22 | 22.48 | 6.10 | 3.64 | 6.97 556 | 4.83 | 10.30 | 4.09
Share (EPS)
7 Earnings 64.09 | 38.79 | 49.26 | 41.10 | 43.46 | 46.26 | 36.86 | 40.39 | 41.66 | 45.57
before
interest, taxes,
depreciation
and
amortization
(EBITDA)
margin (%)
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Solvency Ratio

1 Debt to Total 0.74 0.30 0.82 0.23 0.82 0.26 0.29 0.32 0.72 0.32
Assets Ratio

2 Debt to Equity | 4.86 0.55 457 0.38 4.60 0.45 3.85 0.61 2.82 0.63
Ratio

3 Times Interest | 2.83 8.43 1.70 9.27 158 | 2861 | 3.82 | 22.81| 5.37 6.54
Earned Ratio

4 Debt Service 1.39 283 | 114 | 927 | 3.94 | 2861 | 396 | 22.81| 3.69 | 6.54
Coverage Ratic

Cash Flow Ratios

1 Net Operating | 139.12 | 554 | 80.51 | 5.82 | 43.40 | 8.07 | 32.24 | 7.32 | 61.19 | 6.42
Cash Flow per
Share
(NOCFPS)

2 NOCFPS to EF 2.79 1.08 3.53 0.96 | 11.93 | 1.17 5.80 1.45 5.94 1.29
Ratio

The stanealone ratio ofAPSChas been calculated based on Audited Financial Statements and Industry
average ratios are calculated on the basis of financial data collected from Annual Report of following five
publicly traded Companies corresponding accounting years:

Sl Name of the Cmpany Considered Accounting years Remarks

1 | Ashuganj Power Statio| For the year ende 31 December 2014,
Company Limited 2015 and 30 June, 2016, 204iid 208

2 | United Power Generatiol For the year endg@ 31 December 2014,
and Distribution Compan| 2015 and 30 June, 2016, 204d 20B
Limited

3 | Summit Power Limited For the year endg 31 December 2014
2015 and 30 June, 2016, 2047d 20B

4 | Khulna Power Compan| For the year endg@ 31 December 2014
Limited 2015 and 30 June, 2016, 204/7d 20B

5 | Baraka Power Limited For the year endg@ 30 June 2014
2015,2016, 201and 20B
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d) Auditors report under Section 135(1), Paragraph 24(1) of Part Il of

Schedule 11l of the 1IN ST 1994

Ashuganj Power Station Company Limited
Statement of Assets and Liabilities

Following are the amounts as appearing in the Statements of Assets and Liabilities (Statements of Financial Position) of Ashuganj Power
Station Company Limited (APSCL) as at 30 June 2013, 30 June 2014, 30 June 2015, 30 June 2016 and 30 June 2017, extracted from the
audited financial statements of APSCL.:

Amounts in BDT

Particulars 30 June 2017 30 June 2016 30 June 2015 30 June 2014 30 June 2013
BDT BDT BDT BDT BDT
Assets
Non-current assets
Property, plant and equipment 16.343387.814 | 18071,893,749 | 19,839,586,457 | 21,586,111,577 | 16,778,318,947
Project in progress = o - - 6,580,947 475
Deferred expenditure 390,027,259 367,629,233 521,836,590 807,170,999 854,024,325
Investment in UAEL 304,050,000 . - - -
Capital works-in-progress 70,612,683,240 64,641,417,311 | 52,072,056,996 | 28,274,074,626 | 12,842,688,661
Total non-current assets 87,650,148,313 83,080,940,293 | 72,433,480,043 | 50,667,357,202 | 37,055,979,408
Current assets
Stock in stores 1,267,158,835 1,164,346,942 887,979,012 697,972,141 619,145,229
Advances, deposits and pre- 45,234,878 30,796,061 27,198,279 23,757,444
ayments 27,880,502
Accounts and other receivable 4,003,108,312 2,885,665,415 2,778,637,301 2,282,107,377 4,762,302,305
Cash and bank balances 5,160,571,223 3,542,819,398 1,385,732,416 1,447,793,170 802,866,796
Total current assets 10,458,718,872 7,638,066,633 5,083,144,790 4,455,070,967 6,208,071,774
Total assets 98,108,867,184 90,719,006,926 | 77,516,624,833 | 55,122,428,169 | 43,264,051,182
Equity and Liabilities
Share capital 6,61 5.000,000 6.615@00,000 6,515,000,000 6,615,000,000 6,615,000,000
Direct grant 344,182,000 | 344182000 | 344182000 | 344,182,000 .
Re‘ained eamings 5,061 ,685,665 3,653,723,463 3,446,181 ,383 3,1 11 ,621 |975 2,463.517,020
Total equity 17,593,842,629 16,185,520,427 | 15,977,978,347 | 15,643,418,939 | 13,905,051,184
Subordinated loan
Debt service liabilities (DSL) 10,252,300,000 10,252,300,000 | 10,252,300,000 | 10,252,300,000 [ 10,252,300,000
Non-current liabilities
Government loan 3,677,638,723 3,436,558,853 3,046,322,919 2,894,298,607 2,588,956,460
Loan from BPDB 4,741,600,000 3,280,000,000 - -
Foreign loan 22,546,976,270 15,663,052,949 9,621,169,871 3,200,907,696 2,912,221,050
Export credit agency (ECA) 31,140,113,886 38,212,169,715 | 35,221,123,234 | 20,136,635,611 9,627,176,447
Advance land lease rent UAEL 283,780,000 . - - :
Provision for income tax 1,024,812.189 1 ,141 ,952,656 1,085,300.338 1,007,036,308 925,573,144
Liabilities for gratuity 255,231,634 220,081,432 196,067,332 175,830,846 156,830,646
Total non-current liabilities 63,670,052,702 61,953,815,635 | 49,169,983,694 | 27,414,709,068 | 16,210,757,747
Current liabilities
Outstanding liabilities 6,508,707,144 2,310,583,308 2,092,981,072 1,771,941,164 2,847,512,508
Workers' profit participation fund 16,787,556 23,381,720 40,058,998 48,429,744
PPF) 84,324,709
Total current liabilities 6,593,031,853 2,327,370,864 2,116,362,792 1,812,000,162 2,895,942,252
Total liabilities 80,515,384,555 74,533,486,499 | 61,538,646,486 | 39,479,009,230 | 29,358,999,999
' Total equity and liabilities 98,108,867,184 90,719,006,926 | 77,516,624,833 | 55,122,428,169 | 43,264,051,182
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Ashuganj Power Station Company Limited

Income Statement

Following are the amounts as appearing in the Income Statements (Profit and Loss Statements) of Ashuganj Power Station Company Limited
(APSCL) for the years ended 30 June 2013, 30 June 2014, 30 June 2015, 30 June 2016 and 30 June 2017 , extracted from the audited

financial statements of APSCL:

Amounts in BDT
Particulars 30 June 2017 30 June 2016 30 June 2015 | 30 June 2014 | 30 June 2013
BOT BOT BDT BODT BDT
Revenue 15,660,032,053 8,413,064,246 | 7,094,702,639 | 6,971,021,960 | 7,537,809,811
Cost of sales 9,634,141,942 6,957,617,482 | 5,858,336,963 | 5,573,109,110 | 5,860,299,920
Gross profit 6,025,890,111 1,455,446,764 | 1,236,365,676 | 1,397,912,850 | 1,677,509,891
Other operating income 129,208,702 87,605,663 85,967,144 22,748,951 22,421,561
6,156,098,813 1,543,062,427 | 1,322,332,820 | 1,420,661,801 | 1,699,931,452
Operation and maintenance expenses
Personnel expenses 918,577,614 571,310,168 | 499,718,135 392,443 418 311,615,547
Office and other expenses 59,680,089 46,117,511 26,270,840 24,128,063 15,701,135
Repair and maintenance 71,262,807 70,683,581 49,796,052 58,806,620 42,820,417
Depreciation expenses 64,983,010 78,204,252 60,941,347 59,308,860 56,886,013
Provision for uncollectable receivable 73,921,693 54,002,685 55,869,539
Uncollectable receivable written -off 58,829,480 58,829,480 58,829,481 58,829,481
1,114,503,520 825,144,992 | 769,477,547 647,519,127 541,722,132
Operating profit 5,040,595,293 717,907,435 | 552,855,273 773,142,674 | 1,158,209,320
Finance income 41,137,027 190,175,309 | 104,116,223 188,459,474 147,135,770
Financial expense 2,302,253,023 553,254,016 | 165,955,369 183,456,017 288,320,466
Foreign currency fluctuation (gain)/loss 1,252,962,811 19,077,616
Provision no longer required 159,977,693 = 5 63,092,822 3
1,686,494,179 335,761,112 | 491,016,127 841,238,953 | 1,017,024,624
Workers' profit participation fund 84,324,709 16,787,556 23,381,720 40,058,998 48,429,744
Net profit before tax 1,602,169,470 318,963,556 | 467,634,407 801,179,955 968,594,879
Income tax expense 94,982,267 78,346,475 | 100,000,000 120,000,000 250,000,000
Net profit after tax 1,507,187,203 240,617,081 | 367,634,407 681,179,955 718,594,879
Other comprehensive income
Total comprehensive income 1,507,187,203 240,617,081 | 367,634,407 681,179,955 718,594,879
Earnings per share
Basic eamings per share (face value BDT 2278 164 5.56 10.30 10.86

100)
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Ashuganj Power Station Company Limited

Statement of Cash Flows

Following are the amounts as appearing in the Statements of Cash Flows of Ashuganj Power Station Company Limited (APSCL) for the years
ended 30 June 2013, 30 June 2014, 30 June 2015, 30 June 2016 and 30 June 2017, extracted from the audited financial statements of

APSCL:
Amounts in BDT
s 30 June 2017 30 June 2016 30 June 2015 30 June 2014 30 June 2013
Particulars
BDT BDT BDT BDT BOT

Cash flows from operating
activities
Cash received from operation 14,542,589,156 8,306,036,132 6,591,579,737 9,456,983,863 |  5,568,485,985
Cash received from other income 170,345,729 210,988,972 143,266,007 205,441,450 182,913,504
Payment for salary and allowances (874,345,668) (547,296,068) (426,071,311) (373,443 281) (292,898,355)
Payment to suppliers (6,314,385,530) |  (4,523,631,105) | (3,988,464,039) | (5,018,990,100) [ (2,068,672,974)
Finance expense paid (2,146,002,524) (553,254,082) (165,955,369) (183,456,017) (66,823,256)
Income tax paid (52,145,071) (21,694,127) (21,735,970) (38,536,836) (37,683,924)
Net cash from operating activities 5,326,056,092 2,871,149,722 2,132,619,055 4,047,999,142 3,285,320,979
Cash flows from investing
activities
’e‘;ji”p';“e"r"'t‘ of property, piant and (38265453) | (21497.898) |  (20398000) |  (30248717) |  (165,399,119)
Payments towards project cost (6,401,007,039) | (13,410,371,236) | (23,797,982,370) | (15,431,385,965) | (12,831,156,449)
Investment in UAEL (304,050,000) - - -
Addition to deferred expenditure (209,827,272) - - (69,040,294) (182,419,488)
e I inaty (6,953,149,764) | (13,431,869,134) | (23,018,380,370) | (15,530,674,076) | (13,178,975,056)
Cash flows from financing
activities
Repayment of government loan (399,729,324) (259,729,324) (399,729,324) (116,110,798) (8,238,000)
Repayment of foreign loan (132,898,124) (91,668,632) (91,668,632) (427,205,983) (437,851,332)
Dividend received - 66,792,000 - - -
Dividend paid (99,220,647) (33,073,549 (33,073,549) (66,148 549)
Advance land lease rent UAEL 283,780,000 - - - -
Loan paid to BPDB (800,000,000) - - .
Government loan received for 450
MW (N) project 618,971,450 649,965,258 551,753,636 8,354,601 8,680,767
s&zga” received fr ASOMW(N) | 4 a0 410002 | 50037758 | 1560975364 | 1323027774 | 11673762
”f;;gf" recelved for 450 MW (N) 803,544,871 674513954 | 4950955443 | 895325999
Loan from BPDB 2,261,600,000 3,280,000,000 - - -
Export credit agency (ECA) (4,154,782,041) 2,991,046,481 15,084,487,623 |  10,509,459,164 |  9,627,176,447
Net cash from financing activities 3,190,685,187 12,736,883,944 21,623,700,561 12,127,602,208 9,201,341,644
Net increase/ (decrease) in cash
and cash equivalents 1,663,591,515 2,176,164,532 (62,060,754) 644,926,374 (692,312,433)
Opening cash and cash equivalents 3,542,819,398 1,385,732,416 1,447,793,170 802,866,796 | 1,495,179,228)
Effects of exchange rate changes
on cash and cash equivalents 54,160,310 (19,077,550)
Closing cash and cash
sauivalents 5,160,571,223 3,542,819,398 1,385,732,416 1,447,793,170 802,866,796
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STATEMENT OF DIVIDEND PAYMENT
Following amounts aréhe dividends paid by Ashuganj Power Station Company Limited (APSCL)
for the years ended 30 June 2013, 30 June 2014, 30 June 2015, 30 June 2016 and 30 June 2017
as extracted from the audited financial statements of APSCL.

Amounts in BDT

Particulars 30-Junl7 30-Junl6 30-Junl5 30-Junl4 30-Junl3
Dividend Paid (Cash 99,220,647 33,073,549 33,073,549 66,148,549 -

Sdk-
Dhaka Bangladesh S.F Ahmed & Co.
January 22018 Chartered Accountants
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e. Financial spread sheet analysis for the latest audited financial statements;

Ashuganj Power Station Company Limited
Statement of Financial position
As at 30 June, 2017

Particulars BDT % of total assets
Non-current assets 87,650,148,313 89.340%
Property, plant andequipment 16,343,387,814 16.658%
Land 1,180,354 0.001%
Building 1,785,662,672 1.820%
Plant and machinery 10,328,187,678 10.527%
Office equipments 18,338,707 0.019%
Vehicles 53,450,447 0.054%
Furniture and fixtures 3,767,626 0.004%
Overhaulingoroject 4,152,800,330 4.233%
Deferred expenditure 390,027,259 0.398%
Investment in UAEL 304,050,000 0.310%
Capital worksin-progress 70,612,683,240 71.974%
225 MW Combined Cycle Power Plant 16,608,415,377 16.929%
450 MW (South) Project 30,051,217.866 30.630%
450 MW (North) Project 23,765,765,112 24.224%
200 MW Modular Project 168,164,667 0.171%
400 MW (East) Project 19,120,219 0.019%
Vehicle (Complete Ambulance) . 0.000%
0.000%
Total current assets 10,458,718,872 10.660%
Stock in stores 1,267,158,835 1.292%
Opening balance 1,164,346,942 1.187%
Purchase during the year 943,585,604 0.962%
Decrease in goods-transit during the year 332,904,417 0.339%
Consumption during the year 507,869,294 0.518%
0.000%
Advancesdeposits and prepayments 27,880,502 0.028%
Accounts and other receivable 4,003,108,312 4.080%
Opening balance 2,882,317,011 2.938%
Electricity sales to BPDB during the year 15,660,032,053 15.962%
Less: Debt service liability due 346,965,246 0.354%
Less: Fuel cost paid by BPDB 3,634,776,138 3.705%
Cash collection during the year 10,709,171,994 10.916%
Accrued interest FDR 9,753,733 0.010%
Operational insurance premium (225 MW) 53,174,840 0.054%
Operational insurance premium (450 M8 88,744,053 0.090%
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Cash and bank balances 5,160,571,223 5.260%
Total assets 98,108,867,184 100.000%
Shareholders Equity 17,593,482,629 17.933%
Share capital 6,615,000,000 6.743%
Equity of BPDB 5,572,614,964 5.680%
Direct Grant 344,182,000 0.351%
Retained earnings 5,061,685,665 5.159%
Subordinated loan 0.000%
Debt service liabilities (DSL) 10,252,300,000 10.450%
0.000%
Non-current liabilities 63,670,052,702 64.897%
Government loan 3,677,538,723 3.748%
Loan from BPDB 4,741,600,000 4.833%
Foreign loan 22,546,976,270 22.982%
Export credit agency (ECA) 31,140,113,886 31.740%
Advance land lease rent UAEL 283,780,000 0.289%
Provision for income tax 1,024,812,189 1.045%
Liabilities for gratuity 255,231,634 0.260%
Current liabilities 6,593,031,853 6.720%
Outstanding liabilities 6,508,707,144 6.634%
Fuel cost payable 1,356,016,480 1.382%
Provision for uncollectable receivable 183,793,917 0.187%
Withholding taxes 54,040,166 0.055%
VAT payable 18,303,245 0.019%
Accounts payable 4,898,739 0.005%
Security deposit (contractors and suppliers) 6,890,976 0.007%
School fund 6,496,595 0.007%
Overtime expense payable 8,837,025 0.009%
Conveyance payable 244,719 0.000%
Provision for audit fees 150,000 0.000%
Elegantbuilders payable 104,576 0.000%
Income tax consultancy fee payable 60,000 0.000%
Provision for physical inventory verification 50,000 0.000%
ECA Loan payable 4,211,434,964 4.293%
Dividend payable 8,706 0.000%
Workers' profit participation fund (WPPF) 84,324,709 0.086%
Total current liabilities 6,593,031,853 6.720%
Total liabilities 80,515,384,555 82.067%
Total equity and liabilities 98,108,867,184 100.000%
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Ashuganj Power Station Company Limited

Income statement

For the year ended June 30, 2017

Earnings per share

Basic earnings per share (face value BDT 100)

22.78

Particulars BDT % of sales
Revenue 15,660,032,053 100.00%
Cost of sales 9,634,141,942 61.52%
Gross profit 6,025,890,111 38.48%
Other operating Income 129,208,702 0.83%
Operation and maintenance expenses 1,114,503,520 7.12%
Personnel expenses 918,577,614 5.87%
Office and other expenses 59,680,089 0.38%
Repair and maintenance 71,262,807 0.46%
Depreciation expenses 64,983,010 0.41%
Uncollectable receivable written off - 0.00%
Operating profit 5,040,595,293 32.19%
Finance Income 41,137,027 0.26%
Financial Expense 2,302,253,023 14.70%
Foreign currency fluctuation (gain)/loss 1,252,962,811 8.00%
Provision no longer required 159,977,693 1.02%
Workers' profit participation fund 84,324,709 0.54%
Net profit before tax 1,602,169,470 10.23%
Income tax expense 94,982,267 0.61%
Total comprehensive income 1,507,187,203 9.62%
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f. Earnings Per Share (EPS) on fully diluted basis (with the total existing
number of shares) in addition to the weighted average number of
shares basis

Earnings Per Share (EPS) on fully diluted basis (with the total existing no. of shares)

Particulars Amount In BDT
Net profit after Tax for the yeaended June 30, 2017 1,507,187,203
Number of Ordinary Shares outstanding 66,150,000
EPS 22.78

Earnings Per Share (EPS) on weighted average number of shares basis

Particulars Amount In BDT
Weighted Average Net profit after Tax for the year 703,042,705
ended June30, 2017
Number of Ordinary Shares outstanding 66,150,000
EPS (As Bonus issue without consideration) 10.63

g. All extra -ordinary income or non -recurring income coming from other
than core operations should be shown separately while showing the Net
Profit as well as the Earnings Per Share

Particulars BDT

Net Profit before tax 1,507,187,203
Extraordinary income 41,137,027
Net profit excluding extra ordinary income 1,536,089,294
EPS 22.19

h. Quarterly or half yearly EPS should not be annualized while calculating the
EPS

Quarterly or half yearly EPS is not applicable for APSCL
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i. Net asset value (with and without considering revaluation Surplus or
reserve) per unit of the securities being offered at the  date of the latest
audited statement of financial position:

NAV Based Valuation 2017
Share Capital 6,615,000,000
Equity of BPDB 5,572,614,964
Direct Grant 344,182,000
Retained Earnings 5,061,685,665
Total Equity 17,593,482,62¢
NAV per share 265.96
NAYV per share without revaluation 265.96
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k) ! OA E Qler@¥igates

(i) Statement of long term and short term borrowings including borrowing fromlated party or
connected persons with rate of interest and interest paid/accrued;

8. F.AHMED & CO
Ashugan] Powor Station Campany Limited Chartered Accountants
Staterhart of Lang Tarm and Shoet Term Beerewlngs including Borrewings from Related Parties or Coanected Persoos

Wi cartty that the kong term and shior barm borramings incuding borawings fom related partles or cannected persons ¢f Astuarj Powsr Station Company Uimited (APSCL) for the yasrs anded 30 June 201390 30 June 2017 are made up

s under:
For the yoar anded 30 June 2017:
Anourts i BT
mb Nature f bormongs | Puposs ofosn Adiicn duing e [Paymant dug the cmml Closing benes I m""‘.“’“‘“ ;‘, k::‘mmw“"
yeor o {cument noecurrent )}
Unit 345 217,804,501 . 966729324 - 1898078267 | 89514850 .
Finares penidee] _ Lorg tam % 218,750,267 | 640,103,154 - — | 186048 - |
Total 438,550,953 | 40,109,194 | 3010500 - 3,677538,723 - -
swecter | Lorgram | Fniro ISTABDSAA
13290000000 | 225150000 000,000 . 4741600000 - | mzEais
Total 3,200,000,000 | 2.261,600,000 | 0 - 474 - :
longtam [/ AW DAPSCL s s
wass inheried from BFDP 10.262,300,000 3 | 10282300000
10,252,300, - D
Long tsm ___|Querhauting Unit 345 768,742.%6 - 132,086,124 - BEBATT2 | TA422948
Long term 450 MW (N, 8,365.514.855 304 - - 13913818280 - 770,086,521 |
Long ters__|450 vaq% 6520795308 | 14ses720) - - | 7ama3nen . 71,881,343
fotal 15,663,052,940 mﬁ 132,808.124 - . :
Torg tem___|450 1AW (5) Proedt 587 345,163 - 75,749,860 | Wb | AposrHAt | 1812
Lorg term | 450 MW (3) Prodt 25578518 - 375,971 424 %‘15 9| 25602030 | 145161552
Lorg term__|450 MY (3) Proy 122,181.41 - 450,856 358 75553 | 3217514808 114,782
Loeg term |50 MW (§) Propet 11,477 361,148 — | 1w 1,521,786 521 BAD.A54 53 | 443,154,103
Total 24,990, 114,108 T | 2gieT20614| 2852483261  10,261082,870 {024,150
1,183 646,724 ’ " . 1159646724 | 423,167,989
. : 18231202 | 09878107 . 1,064,007 309 .
Total 26,205,052661 | 805716907 | 2808720614 | 282,499,051 | 1149606503 | 1,997,082 148
%ﬁ‘.fgwml&muw I -
facilty e Long tom___ [ 725 WV Pr 4665314330 p BR005 | S00TTEe2 | 361661265 |  15.300618
K-S fachty | Leadwr Lang tem 25 ( 7,062 054 161 . 606,220.423 #1904 021 5457810117 290,332,575
Total 1,768 370,451 1T o] 1 Bes 1] S0T | 458630,18)
[ — 371,310,031 - . : 73080 |1, 200974
Effect of exchangs
rote changes (163,632268)(  306,385010 229,142,800
Total 73,745,495,545 | 338305070 | 2672106856 | 2717883426 |  18,753,830,333

1
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S. F. AHMED & CO

Chartered Accountant:
ganf Power Station y Limited
Statement of Long Term and Short Term Borrowings Including Borrowings from Related Parties or Connected Persons
For the yost ended 30 June 2016: Amourts in BDT
Nature of borrowing Purpese of loan Adcition during | Payment during Inserest pad imerest accrued
Opening balance he year the year Giosing balsnos
Long Tem Overhauling Unit 3.4.5 2477533915 = 250,729 324 2217804 551 89,514 850 -
450 MW (N) Project 558,789,004 645,956 208 - 1.218,754 262 - -
3.046,322,919 | 649,955,268 |  250.729.324 |  3.436,558,853 - -
Long tesm Funding DSRA & DSAA
Account -_| 3280000000 - | 378000000,
Total - 3.280,000,000 - 3,220,000,000 = =
Lang term Nat know ta APSCL as this
IE’N [Shareholder jwas inherited from BPDP 10.252,300,000 = - 10,252,300,000
Total 10.262,300,000 - = 10,252,300,000 - -
Fi Loan: = -
KW Lerder Long term Overhaulng Unit 3,45 578.411,529 - 91668632 786,742 897 75431728 .
ADB Lender torm 450 MW 2595476,900 | 5459,057,756 = 5,358 514 656 . -
[y Lerder term MW (N) Proj 5,846,281 442 674,513,854 - 6,820,795,396 = -
Total | 9,621,168,871 | 6.133,651,710 | 61,666,632 | 15,663,052,949 - -
ECA (450 MV-S] 1 == -
HERMES Lerder term AW (5, 5.988.443,745 304,822 015 3985.916.998 5,807,345 764 = -
[CESCE Lender term MW (5] ' 2, B44 872,846 379 1 1311 3,328 679,512 - - -
Londer torm 50 1AW (5) Proy 3,415%, 1,607 | 953, 9475 ﬁ 4,142,757,314 - -
MIGA Lender 00g e 50 MW (S) Project 10, 408,504 40 1, 805,081 1917815 | 11.477,391,746 - -
Total 22, 979 | 3,922,420,950 | 1,438,811,193 | 24,893,174,736 - .
IOCP - 783.930,809 359,715816 - 1,153,645, - -
ot of exchange
rate changes -~ = - 148,231 202 - 148,231,202 -
Tokal 23,233.495,783 | _4,440,365,058 | 1.436,811,193 | 26.236,052,663 -
[ECA . R
[Hi Lender term 25 MW Projact 4,861,132,741 286,737 485 261,566,876 4,686,314,330 70,219,252 =
K-SURE Lender Long term 25 MW Project 7,417,513,077 381,316272 396,765,188 7.062,064.161 124,262,779 :
Total 11,778.645,618 | 648,063,737 | 658,321,064 | 11,766,378,491 | 1 31
1IDCP 208.981.628 166,389 203 317,370,831 153,825 405 -
of exchangs
rate - (188, mulll - -
Total 11,987,627.446 647,810.672 658,321,084 | 11,877,117,064 307,437 -

$. F. AHMED & CO

Chartered Accountants
Asbuganj Powor Station Company Limited
Statement of Long Term and Short Term Borrowings Including Barrowings from Related Parties or Cornactid Persans
For the year ended 30 Juno 2018:
Amounts in BOT
Name 0l g Naturo of |
lendarTypa of elatonship Natue of barrings  [Purpass of kien Addtion dudng | Payment during L’rlemu peid Intedest sctrued
borrowing faci Cparing bolance | the year the Closing balane |7 e year
Govenment of Long term [Overhauling Unit 3,4 5 2.577,263.2% - 390729304 | 2477533915 00514 040 .
Bargladash Finance previderf Lang term 450 MW (N) Progect 17,036 368 51,753,638 - 568,786,004 - -
Total 2,894,298,607 $51,763,636 | 399726324 | 3,046,322913 - .
Long term Not know to APSCL as the
BPOP Sharshokder was nhertied from BPOP 10,252,300,000 . - 10.252.300,000 .
Total 10,252,300,000 - - 10.262,300,000 . -
Landar Longtem ___[Overneuhirg Une 348 570,080,167 > GTBbOEIZ | 810411509 | 76440511
Lender Long tem 450 MW (N) 1,335,501,636 |  1,460,875,354 - 2 595,476,600 . -
Lender Loegtem (450 MW (N) Projocd 065,325,669 | 4,950,055 443 | 684,281 842 - -
Total 3,200,507,696 | 6,511,830,807 9 32 169871 -
Lender tem 450 MW (5) Frowet A440.564.843 | 1,547 878,905 - 988443748 « -
Lender tem 450 MW (5) Project 7%El§§ 1.852.415.709 - 837, - -
Lender 00 tam 450 MW (S) Project 12615 | 2.53.700.292 . 14, 7 - .
Lender 00g lem 450 M/ (§) M 7.836,857.108 571647 374 - 10,408 504.480 . .
Total mu_o,gg%_ 8 508,661,280 -2 . -
- 29, 1 490377 652 - TEA8 « -
Ti e e P Y - :
Lender Long teem 5 MW P 2.763,136.162 | 1,607,604 889 - | 4661132741 . -
Leriler Long tem ol S.110,507,323 | 4,006,915, 764 - 7071300 . -
Total BETLTISATS |6 604503 i, (1)
| 20433760 | 180,548 34¢ 06,981,628 - .
Total | 5,502,166,785 | 6,00 681 - 11,967,627 448 . .

N
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S.F. AHMED & CO

Chartered Accountants
Ashuganj Power Station Company Umited
Statement of Long Term and Shart Term Borrowings Including Borrowings from Relatad Parties or Conmectad Persons
For the year ended 30 June 2016:
Amounts in BOT
“m:"‘;:“:‘w Nature of borowings Purpase of oan Addticn during | Paymert during Imerestpaid  [Interast accrued
Opening dalance the year the year Closing betanos
Received by Vendors
- ! 412,000
o Py aarement 6,545,600 8,545,500 |
Querhauling Urit 34,5 2,670,730,16G 413,008,344 | 106,565.208 |  2.877,263.235 - 59,514,850
450 MW (N) Projct 8,680,767 8,356,601 - 17,035 368 -
Total 2,588,956,460 421452945 ] 116,110,798 | 2,894,298,607
Longtemn [Not know to APSCL a5 this
wes inhesited from BPDP 10,262.300,000 - - 10,252,300.000 - .
. 10,252,300,000 - - 10, - -
Long term [Overnauling Ut 345 2,000.647,285 1.930.567,127 570,060,161 16,108,802
Long term 450 MW (N) Pray 11.573,762 | 1,323,.027.774 - 1,335,501,536 - -
Long term 450 MW (N) Projoct . 855,326 655 - 35,325,869 - -
Total 2,912,221, 2,219,263,773 | 1,930,667,127 | 3,200,507 686 - -
Cong term 455 W 574,320,776 |~ 3,400.244,067 - 4 440,564 843 - ki -
Long term 450 mém 500 199,088,635 - 785,279,135 - -
Long term 450 AW (5) Project 752,520,145 85,642 470 - 678,212,615 - -
Long term 450 W (S) Pragect 7.274.125.025 £62,732,080 - 7,636,857 1 . -
Total 9,627,176,447 | 4,313,7397,252 13,940,913,659 - -
P - - 793,553,157 - 203,553,157 - -
Total SEF1T6A4T | 4607,290409 | 423,486,056 = =
term 225 1AW Prog - 2.763.136.152 - 2.763.138,162 - -
term 225 1AW P - 3110587323 - 3.110,597,323 - -
Total - 5£73,735476 - 736,475 - -
| - 28433280 28,433 - -
Total I - 5902,168,755 - 5.902,168,755 - -

Chartered Accountants
Ashuganj Power Station Company Limited
Statement of Long Term and Short Term Borrowings Including Berrowings from Relsted Partios or Connected Persons
For the year ended 30 June 2013:
Amounts in BOT
::L"::\"; Nsture of borrowings Purposs of an Addition during | Payment during intorest paid [ Interest sccrued
s Opemiing basrce 4 yoar theyear | Ciosing balence
Long teems Recated by verdors
Finance pravider| o reament 17,783,500 8,238 000 6,54 19.983.456 -
Lang term Overhisulrg Unit 3.4.5 2,570,730.193 - - 2.570,730193 = =
450 MW (N) Project - 8,660,767 - 8,630,767 - .
Totsl 2,588,513,693 8,680,767 8,238,000 2, - -
Lang term Not know to APSCL a5 this
BPCP. |Sharehalider was inherited from BPDP 10,252 300,000 - - 10.252,300.000 - =
Total 10,252, 000 - > 10, - -
Faroign Loan:
KFW Lender Lang term Ove: Unit 3.4.8 3,338 496,620 - 437,851,332 2.500.647.288 36,194 025 221,497,210
ADB Landar Long term 450 MW 11,573,762 - 11,573.762 - -
Total :.nl,gg,ﬁ 11,673,762 437,861,332 2, - -
FERMES Lander Cong term___ |40 MW - 74,320,776 - G74,320.776 - -
CESCE Lander LoNg teem 450 MW - 10, 2 556,211 - -
[ONDD Landee Long teem 450 MW (5) Project - 782, 145 - 792,520,145 - -
Lendes Lang testn [450 MW (S) Project - 7,274,125 026 - 7.274.125026 - s
Total - - 9,627,176 447 - 9,627 176,447 - ax - g
Dhaka, Ba 5. F. AHMED & CO

Dated, 01 Febeuary 2018
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(i) Statement of principal terms of secured loans and assets on which charge have been created
against those loans with names of lenders, purpossgnctioned amount, rate of interest,
primary security, collateral/other security, rgpayment schedule and status;

Ashuganj Power Station Company Limited
Statement of Principal Terms of Secured Loans and Description of Assets on
which Charges have been&ated Against those Loans

We certify the below mentioned terms of the following secured loans as per information provided to us
during our audit for the year ended 30 June 2017 of Ashuganj Power Station Company Limited:

Description of loan: Export Credigency (ECA)
(a) 450 MW (South) Project:
0) Financed by : CESCE facility with HSBC being the coordinating
arranger of the facility
Loan Agreement between  : CESCE lenders and Ashuganj Power Station Company

Limited

Loan agreement no. - None

Loan type : Long term loan

Purpose of loan : Installation of Ashuganj 450 MW CCGT (South) Power

Plant

Loan Agreement date : 20 December, 2012

Loan Sanction date : 20 December, 2012

Sanctioned amount : US$ 60,000,000

Rate of Interest : LIBOR +Margin 4.5% (Oragjn

Revised interest rate : LIBOR + Margin 3% (Revised agreement was not
provided to us)

LIBOR : 2.98% fixed (hedged) with flestart interest rate swap
Feature included

Repayment period : Repayment starts from the datalfing six months
after the final completion date of the project or the
date falling 36 months after the original singing date of
the agreement ( the starting point of credit), whichever
is earlier, in 20 installments, due in every six months

Security type : Sovereign guarantee

Repayment schedule : As detailed ilAnnex A

(i) Financed by - HERMES facility with HSBC being the coordinating

arranger of the facility

Loan Agreement between  : HERMES lenders and Ashuganj Power Station
Company Limited

Loan agreememnto. : None

Loan type : Long term loan
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(iii)

(iv)

Purpose of loan

Plant

Loan Agreement date
Loan Sanction date
Sanctioned amount
Rate of Interest

Revised interest rate
LIBOR
Repayment period

Security type
Repayment schedule

Financed by

- Installation of Ashuganj 450 MW CCGT (South) Power

: 20 December, 2012

: 20 December, 2012

: US$ 101,000,000

: (Commercial Interest reference rate 2.08%+
Commercial interest reference rate surcharge
0.85%)=2.93%

: None

: None

: Repayment starts from the date falling six months
after the final completion date of thproject or the

date falling 36 months after the original singing date of
the agreement ( the starting point of credit), whichever
is earlier, in 20 installments, due in every six months

: Sovereign guarantee

. As detailedn Annex B

: MIGA(Commercial Tranche A + Commercial Tranche B)

facility with HSBC being the coordinating arranger of the facility

Loan Agreement between

Loan agreement no.
Loan type

Purpose of loan

Plant

Loan Agreement date
Loan Sanction date
Sanctioned amount
Rate of Interest
Revised interest rate
LIBOR

Repayment period

Security type
Repayment schedule

Financed by
arranger of the facility

- MIGA lenders and Ashuganj Power Station Company
Limited

:None

: Long term loan

. Installation of Ashuganj 450 MW CCGT (South) Power

: 20 December, 2012

: 20 December, 2012

: US$ 184,000,000

: LIBORMargin 2.5%

: None

: 2.98% fixed (hedged) with flesiart interest rate swap
Feature included

: Repayment starts from the date falling six months
after the final completion date of the project or the
date falling 36 months after the original singing date of

the agreement ( the starting point of credit), whichever

is earlier, in 20 installments, due in every six months
: Sovereign guarantee
. As detailed iAnnex C

: ONDD facility with HSBC being the coordinating
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Loan Agreement between

Loan agreement no.
Loan type

Purpose of loan

Plant

Loan Agreement date
Loan Sanction date
Sanctioned amount
Rate of Interest
Revised interest rate
LIBOR

Repayment period

Security type
Repayment schedule

(b) 225 MW (South) Project:

()

Financed by

: ONDD lenders and Ashuganj Power Station Company
Limited

- None

: Long term loan

. Instdlation of Ashuganj 450 MW CCGT (South) Power

: 20 December, 2012

: 20 December, 2012

: US$ 75,000,000

: LIBOR +Margin 2.20%

: None

: 2.98%fixed (hedged) with flexstart interest rate swap
feature included

: Repayment starts from the date falling six months
after the final completion date of the project or the
date falling 36 months after the original singing date of
the agreement ( the starting point of credit), whichever
is earlier, in 20 installments, due in every six months

: Sovereign guarantee

. As detailed ilAnnex D

: HERMES facility with Standard Chartered Bank and

Korea Finance Corporation being the coordinating arrangers of the facility

Loan Agreement between

Loan agreement no.
Loan type
Purpose of loan

Loan Agreement date
Loan Sanction date
Sanctioned amount
Rate of Interest
Revised interest rate
LIBOR

Repayment period

Security type
Repayment schedule

: HERMES lenders and Ashuganj Power Station
Company Limited

> None

: Long term loan

. Installation of Ashuganj 225 MW CCGT (South) Power
Plant

: 30 December, 2012

: 30 December, 2012

1 US$ 69,101,844

: LIBOR +Margin 2.20% +Matats cost (if any)

> None

: 3.69% (5.8992.2%) fixed (hedged)

: Repayment starts from the date falling 5 working days
after the final completion date of the project or the

date falling 30 months after therfancial close ( the
starting point of credit), whichever is earlier, in 20
installments, due in every six months

: Sovereign guarantee

. As detailed iAnnex E
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(ii)

Financed by . Kesure facility with Standard Chartered Baamkd Korea

Finance Corporation being the coordinating arrangers of the facility

Loan Agreement between  : Ksure lenders and Ashuganj Power Station Company
Limited

Loan agreement no. : None

Loan type : Long term loan

Purpose of loan . Installation of Ahuganj 225 MW CCGT (South) Power
Plant

Loan Agreement date : 30 December, 2012

Loan Sanction date : 30 December, 2012

Sanctioned amount 1 US$ 123,842,140

Rate of Interest : LIBOR +Margin 2.70% +Mandatory cost (if any)

Revised interest rate : None

LIBOR : 3.69% (6.3992.7%) fixed (hedged)

Repayment period : Repayment starts from the date falling 5 working days

after the final completion date of the project or the
date falling 30 months after the financial close ( the
starting point of credit), Wichever is earlier, in 20
installments, due in every six months

Security type : Sovereign guarantee
Repayment schedule . As detailed ilAnnex F
Ashuganj Power Station Company Limited Annex A

Statement of Principal Terms of Secured Loans and Desoripaf Assets on
which Charges have been Created Against those Loans

450 MW (South) Project
CESCE loan repayment schedule

Repayment| Repayment date Repayment amount (proportion)

number

1 First repayment date means the dat| 1/20" of the amount described in the clause
falling six months after thetarting 7.2(a) as per Common Terms Agreement (CTA
point of credit

2 6 month after first repayment date | 1/19™ of the amount described in clause 7.2(b)

per CTA
3 12 month after first repayment date | 1/19" of the amount described in clause 7.2(b)

per CTA
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4 18 month after first repayment date | 1/19" of the amount described in clause 7.2(b)
per CTA

5 24 month after first repayment date | 1/19" of the amount described in clause 7.2(b)
per CTA

6 30month after first repayment date | 1/19" of the amount described in clause 7.2(b)
per CTA

7 36 month after first repayment date | 1/19" of the amount described in clause 7.2(b)
per CTA

8 42 month after first repayment date | 1/19" of the amount desched in clause 7.2(b) a
per CTA

9 48 month after first repayment date | 1/19™ of the amount described in clause 7.2(b)
per CTA

10 54 month after first repayment date | 1/19™ of the amount described in clause 7.2(b)
per CTA

11 60 month after firstepayment date | 1/19" of the amount described in clause 7.2(b)
per CTA

12 66 month after first repayment date | 1/19" of the amount described in clause 7.2(b)
per CTA

13 72 month after first repayment date | 1/19" of the amount described in clause2{b) as
per CTA

14 78 month after first repayment date | 1/19™ of the amount described in clause 7.2(b)
per CTA

15 84 month after first repayment date | 1/19™ of the amount described in clause 7.2(b)
per CTA

16 90 month after first repayment date | 1/19™ of the amount described in clause 7.2(b)
per CTA

17 96 month after first repayment date | 1/19" of the amount described in clause 7.2(b)
per CTA

18 102 month after first repayment dat¢ 1/19" of the amount described in clause 7.2(b)
per CRA

19 108 month after first repayment dat¢ 1/19" of the amount described in clause 7.2(b)
per CTA

20 114 month after first repayment dat¢ 1/19" of the amount described in clause 7.2(b)

(being the final repayment date)

per CTA
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Annex B

Ashuganj Power Station Company Limited
Statement of Principal Terms of Secured Loans and Description of Assets on
which Charges have been Created Against those Loans

450 MW (South) Project
Hermes loan repayment schedule

Repayment| Repayment date Remyment amount (proportion)

number

1 First repayment date means the dat| 1/20" of the anount described in the clause

falling six months after the starting | 7.10(@) as per Common Terms Agreement (CT/
point of credit

2 6 month after first repayment date | 1/19" of the amount described in clause 7(b)
as per CTA

3 12 month after first repayment date | 1/19" of the amount described in claugel0(b)
as per CTA

4 18 month after first repayment date | 1/19" of the amount described in clauge10p)
as per CTA

5 24 month after first repayment date | 1/19™ of the amount described in claugel1Q(b)
as per CTA

6 30 month after first repayment date | 1/19™ of the amount described in clause 7(b)
as per CTA

7 36 month after first repayment date | 1/19" of the amountdescribed in clause 7.{6)
as per CTA

8 42 month after first repayment date | 1/19™ of the amount described in clause 7 (b
as per CTA

9 48 month after first repayment date | 1/19™ of the amount described in clause 7(b)
as per CTA

10 54 month afterfirst repayment date | 1/19™ of the amount described in clause 7(b)
as per CTA

11 60 month after first repayment date | 1/19™ of the amount described in clause 7(b)
as per CTA

12 66 month after first repayment date | 1/19™ of the amount described inlause 7.1(b)

as per CTA
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13 72 month after first repayment date | 1/19™ of the amount described in clause 7(b)
as per CTA

14 78 month after first repayment date | 1/19" of the amount described in clause 7(b)
as per CTA

15 84 month after first repagnent date | 1/19" of the amount described in clause 7(b)
as per CTA

16 90 month after first repayment date | 1/19" of the amount described in clause 7(b)
as per CTA

17 96 month after first repayment date | 1/19™ of the amount described in clause 7(b)
as per CTA

18 102 month after first repayment datq 1/19" of the amount described in clause 7(b)
as per CTA

19 108 month after first repayment datq 1/19" of the amount described in clause 7(b)
as per CTA

20 114 month after first repaymerdate | 1/19" of the amount described in clause 7(b)

(being the final repayment date)

as per CTA

Ashuganj Power Station Company Limited
Statement of Principal Terms of Secured Loans and Description of Assets on

Annex C

which Charges have been Created Against those Loans

450 MW (South) Project
MIGA commercial loan repayment schedule

Repayment| Repayment date Repayment amount (proportion)
number
1 First repayment date means the dat| 1/20" of the anount described in the clause
falling six months after the starting | 7.6(a) as per Common Terms Agreement (CTA
point of credit
2 6 month after first repayment date | 1/19™ of the amount described in clause {6 as
per CTA
3 12 month after first repayment date | 1/19"™ of the amount described in clauge (b)
as per CTA
4 18 month after first repayment date | 1/19" of the amount described in clauge6() as

per CTA
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5 24 month after first repayment date | 1/19™ of the amount described in clauges(b) as
per CTA

6 30month after first repayment date | 1/19" of the amount described in clause ) as
per CTA

7 36 month after first repayment date | 1/19" of the amount described in clause [ as
per CTA

8 42 month after first repayment date | 1/19™ of the amountdescribed in clause 7(16) as
per CTA

9 48 month after first repayment date | 1/19™ of the amount described in clause [ as
per CTA

10 54 month after first repayment date | 1/19™ of the amount described in clause {6 as
per CTA

11 60 month afterfirst repayment date | 1/19™ of the amount described in clause {6 as
per CTA

12 66 month after first repayment date | 1/19" of the amount described in clause 0§ as
per CTA

13 72 month after first repayment date | 1/19" of the amount described inlause 7.6) as
per CTA

14 78 month after first repayment date | 1/19" of the amount described in clause [ as
per CTA

15 84 month after first repayment date | 1/19™ of the amount described in clause {6 as
per CTA

16 90 month after first repaymerdate | 1/19™ of the amount described in clause {6 as
per CTA

17 96 month after first repayment date | 1/19™ of the amount described in clause b6 as
per CTA

18 102 month after first repayment dat{ 1/19" of the amount described in clause {b% as
per CTA

19 108 month after first repayment dat¢ 1/19" of the amount described in clause 9§ as
per CTA

20 114 month after first repayment dat¢ 1/19" of the amount described in clause 9§ as

(being the final repayment date)

per CTA
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Ashuganj Power Station Company Limited

Annex D

Statement of Principal Terms of Secured Loans and Description of Assets on
which Charges have been Created Against those Loans

450 MW (South) Project
ONDD loan repayment schedule

Repayment| Repayment date Repayment amount (proportion)

number

1 First repayment date means the dat| 1/20" of the anount described in the clause

falling six months after the starting | 7.14(a) as per Common Terms Agreement (CT/
point of credit

2 6 month after first repayment date | 1/19™ of the amount described in clause 7 (b}
as per CTA

3 12 month after first repayment date | 1/19" of the amount described in claugel4(b)
as per CTA

4 18 month after first repayment date | 1/19" of the amount described in claugel4p)
as per CTA

5 24 month after first repayment date | 1/19" of the amount described in claugel4(b)
as per CTA

6 30 month after first repayment date | 1/19" of the amount described in clause 7 (b}
as per CTA

7 36 month after first repayment date | 1/19™ of the amount dscribed in clause 7.{4)
as per CTA

8 42 month after first repayment date | 1/19" of the amount described in clause 7 (b}
as per CTA

9 48 month after first repayment date | 1/19" of the amount described in clause 7 (b}
as per CTA

10 54 month afterfirst repayment date | 1/19" of the amount described in clause 7(b
as per CTA

11 60 month after first repayment date | 1/19" of the amount described in clause 7(b
as per CTA

12 66 month after first repayment date | 1/19™ of the amount described inlause 7.14b)
as per CTA

13 72 month after first repayment date | 1/19™ of the amount described in clause 7 (b}

as per CTA
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14 78 month after first repayment date | 1/19™ of the amount described in clause 7 (b}
as per CTA

15 84 month after firstepayment date | 1/19" of the amount described in clause 7(b)
as per CTA

16 90 month after first repayment date | 1/19" of the amount described in clause 7(b
as per CTA

17 96 month after first repayment date | 1/19" of the amount described in claugel4(b)
as per CTA

18 102 month after first repayment datq 1/19" of the amount described in clause 7(b4
as per CTA

19 108 month after first repayment datq 1/19" of the amount described in clause 7 (b
as per CTA

20 114 month after first repaymenrdate | 1/19" of the amount described in clause 7(b%

(being the final repayment date)

as per CTA

Ashuganj Power Station Company Limited
Statement of Principal Terms of Secured Loans and Description of Assets on

Annex E

which Charges have been Credtdgainst those Loans

225 MW (South) Project
Repayment schedule of Hermes loan

Repayment| Repayment date Repayment amount (proportion)
number
1 First repayment date means the dat| 5%of the anount described in the clause 8&
falling six months after the starting | per Common Terms Agreement (CTA)
point of credit
2 6 month after first repayment date | 5%of the amount described in the clause 8%
per Common Terms Agreement (CTA)
3 12 month after first repayment date | 5%o0f the anount described in thelause 8.@&s
per Common Terms Agreement (CTA)
4 18 month after first repayment date | 5%of the anount described in the clause 826
per Common Terms Agreement (CTA)
5 24 month after first repayment date | 5%o0f the anmount described in the clause 826
per Common Terms Agreement (CTA)
6 30 month after first repayment date | 5%o0f the amount described in the clause 848
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per Common Terms Agreement (CTA)

7 36 month after first repayment date | 5%of the anmount described in the clause 86
per Common Terms Agreement (CTA)

8 42 month after first repayment date | 5%of the anount described in the clause 86
per Common Terms Agreement (CTA)

9 48 month after first repayment date | 5%of the anount described in the clause 868
per Common &rms Agreement (CTA)

10 54 month after first repayment date | 5%of the anmount described in the clause 848
per Common Terms Agreement (CTA)

11 60 month after first repayment date | 5%of the anmount described in the clause 848
per Common Terms Agreement (CTA)

12 66 month after first repayment date | 5%o0f the amount described in the clause 8.6 as
per Common Terms Agreement (CTA)

13 72 month after first repayment date | 5%of the amount described in the clause 8.6 ag
per CommonTerms Agreement (CTA)

14 78 month after first repayment date | 5%of the amount described in the clause 8.6 ag
per Common Terms Agreement (CTA)

15 84 month after first repayment date | 5%o0f the amount described in the clause 8.6 as
per Common Terms Agreemie(CTA)

16 90 month after first repayment date | 5%o0f the amount described in the clause 8.6 as
per Common Terms Agreement (CTA)

17 96 month after first repayment date | 5%of the amount described in the clauserés
per Common Terms Agreement (CTA)

18 102 month after first repayment datq 5%of the amount described in the clause 8.6 ag
per Common Terms Agreement (CTA)

19 108 month after first repayment datq 5%of the amount described in the clause 8.6 ag
per Common Terms Agreement (CTA)

20 114 monthafter first repayment date| 5%of the amount described in the clause 8.6 as

(being the final repayment date)

per Common Terms Agreement (CTA)
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Ashuganj Power Station Company Limited

Annex F

Statement of Principal Terms of Secured Loans &wscription of Assets on
which Charges have been Created Against those Loans

225 MW (South) Project
Repayment schedule of-Bure loan

Repayment| Repayment date Repayment amount (proportion)

number

1 First repayment date means the dat| 5%of the anount described in the clause 842

falling six monthsitfter the starting per Common Terms Agreement (CTA)
point of credit

2 6 month after first repayment date | 5%of the amount described in the clause 8.2 ag
per Common Terms Agreement (CTA)

3 12 month after fist repayment date | 5%of the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

4 18 month after first repayment date | 5%of the amount described in the clause 8.2 ag
per Common Terms Agreement (CTA)

5 24 month after first repayment dat | 5%o0f the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

6 30 month after first repayment date | 5%0f the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

7 36 month after first repayment date | 5%of the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

8 42 month after first repayment date | 5%of the amount described in the clause 8.2 ag
per Common Terms Agreement (CTA)

9 48 month after first repayment date | 5%of the amount describeih the clause 8.2 as
per Common Terms Agreement (CTA)

10 54 month after first repayment date | 5%o0f the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

11 60 month after first repayment date | 5%of the amount described in the clau8e2 as
per Common Terms Agreement (CTA)

12 66 month after first repayment date | 5%of the amount described in the clause 8.2 ag
per Common Terms Agreement (CTA)

13 72 month after first repayment date | 5%of the amount described in the clause 8.2 ag

per Conmon Terms Agreement (CTA)
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14 78 month after first repayment date | 5%of the amount described in the clause 8.2 ag
per Common Terms Agreement (CTA)

15 84 month after first repayment date | 5%0f the amount described in the clause 8.2 as
per Common Terms Agement (CTA)

16 90 month after first repayment date | 5%0f the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

17 96 month after first repayment date | 5%0f the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

18 102 month after first repayment datg 5%of the amount described in the clause 8.2 as
per Common Terms Agreement (CTA)

19 108 month after first repayment datq 5%of the amount described in the clause 8.2 ag
per Common Terms Agreement (CTA)

20 114 monthafter first repayment date| 5%of the amount described in the clause3&s
(being the final repayment date) per Common Terms Agreement (CTA)
/-
Dhaka, Bangladesh S.F. AHMED & CO
Dated,February 82018 Chartered Accountants

266| Ashuganj Power Station Company Limited



(iii) Statement of unsecurd loans with terms and conditions;

Ashuganj Power Station Company Limited
Statement of principal Terms of Unsecured loans

We certify the below mentioned terms of the follwing unsecuredls, as per information provided to us during
our audit for the year ended 30 June 2017 of Ashuganj Power Station Company Limited:

1. Description of loans: Subordinated loanlebt service liability

Financed by . Inherited from BPDB
Loan agreement between : None

Loan agreement no. : Not found

Loan type . Subordinated loan
Loan sanctioned date : Not found

Purpose of loan : Not found
Sanctioned amount : BDT 10,252,300,000
Rate of interest . Interest free
Repayment period : Not found

Security type : None

Repayment schedule : Not found

5So0i aSNWAOS fAlFoAfAGE oO5{[0 FINR&aSa FTNRY RSodG aSNBAOS
agreemnent and subsequently it will be converted to éguif BPDB which is currently under process. It was

earlier treated as nosturrent liabilities in the statement of financial position of APSCL and nowit will be treated as
subordinatied loan and shown separately instead ofcarrent liabilities as per teer reference no.
2513/BOB/(SOCIH)/unnoydil/85 dated 27 November 2012 of BPDB.

2. Description of loans: Government loans

i. Financed by . Government of Bangladesh
Loan Agreement between : Government of Bangladesh and APSCL
Loan agreement no. : 20.812006.02.00.053.2011.103
Loan type : 15 November 2011
Loan sanction date : Long term loan

Purpose of loan . Construction of Ashuganj 450 MW Combined Cycle Power
Plant (North)

Sanctioned amount : BDT 3,527,166,000

Rate ofinterest . 3% per year
Repayment period : 20 years including grace period of 5 years in 20 annual installments
Security type : N/A
Repayment schedule . As detailed in Annex A
il. Financed by : Government of Bangladesh
Loan Agreement between : L@an was inherited from BPDB
Loan agreement no. : Not found
Loan agreement date : Not found
Loan type . Long term loan
Loan sanction date : Not found
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Purpose of loan

Sanctioned amount
Rate of interest
Repayment period
Security type
Repayment schedule

. Rehabilitation/ Modernisation of Ashuganj Power Station Complex
(Unlts 3,4 ad 5)

: BDT 2,983,828,144

: 3% per year

: None

: None

: None

3. Descr|pt|on of loans: Bangaldesh Power Development Board (BPDB) loans

Financed by
Loan Agreement between

Loan agreement no.
Loan agreement date
Loan type

Loan sanction date
Purpose of loan

Sanctioned amount
Rate of interest
Repayment period
Security type
Repayment schedule

Financed by
Loan Agreement between

Loan agreement no.
Loan agreement date
Loan type

Loan sanction date
Purpose of loan
Sanctimed amount
Rate of interest
Repayment period
Security type
Repayment schedule

Financed by
Loan Agreement between

Loan agreement no.
Loan agreement date
Loan type

Loan sanction date
Purpose of loan
Sanctioned amount
Rate of interest
Repayment period

: BangladesRPower Development Board (BPDB)

: None. However financing was resolved through minutes of
board meeting

: Not found

: 29 March 2016, 18 April 2016 and 15 May 2016

: Long term loan

: 29 March 2016, 18 April 2016 and 15 May 2016

. Debt Service Reserve Account (DSRA) and Debt Servicee Accrual
Account (DSAA) funding

: BDT 328 crores

. 3% per year

2 ()

: None

G

: Bangladesh Power Development Board (BPDB)

: None. However financing was resolved through minutes of
board meeing

. Not found

. 26 September and 16 December

: Long term loan

. 26 September and 16 December

: Funding DSA Debt Service Account 225MW Plant ECA Loan
: BDT 130 crores

. 3% per year

2 ()

: None

G|

: Bangladesh Power Development Board (BPDB)
: None. However financing wassolved through minutes of
board meeting

: Not found

: 02 May 2017

: Long term loan

: 02 May 2017

. Payment of DAB (Dispute Adjudication Ba

: BDT 96.96 crores

: 3% per year

G|
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Security type
Repayment schedule

. None

2 (9

*Repayment period: BDT 10 crores per month will have to be adjusted from electricity bills of ptar@ddr the
above three (3) looans. Thereafter, 20 crore per month will be adjusted after starting of commercial operation of
450 MW north project.

4, Descr|pt|on of loans: Foreign loans

Financed by
Loan Agreemenbetween

Loan agreement no.
Loan agreement date
Loan type

Loan sanction date
Purpose of loan
Sanctioned amount
Rate of interest
Repayment period

Security type
Repaymenschedule

Financed by
Loan Agreement between

Loan agreement no.
Loan agreement date
Loan type

Loan sanction date
Purpose of loan

Sanctioned amount
Rate of interest
Repayment priod

Security type
Repayment schedule

Financed by
Loan Agreement between

Loan agreement no.
Loan agreement date
Loan type

Loan sanction date
Purpose of loan

Sanctioned amount

. Kreditenstalt Fur Wiederaufbau (KWF)

. Ashuganj Power Station Company Limited and Government of
Bangladesh

: Not found

: 13 March 2005

. Long term loan

: 13 March 2005

: Modernisation ofAshuganj Power Station Complex (Units 4 and 5)
: BDT 930,386,856

. 8% per year

. 18 years including a grace period of 3 years in 15 annual consecutive
mstallments

: None

. As detailed iAnnex B

: Asian Development Bank

. Government of Bangladesh andAshuganj Power Station Company
Limited

. 2769 BAN

: 29 July 2012

: Long term loan

: 04 Jnauary 2012

. Power system efficiency improvement proje&shuganj 450MW
CCPP ((Noorth) construction project

: US$ 228,000,000

. 4% per year

. 20 years including grace period of 5 years in 30-semual
consecutive installments

: None

. As detailed iAnnex C

. Islamic Development Bank

: Government of Bangladh andAshuganj Power Station Company
L|m|ted

: BD0163

. 14 February 2013

: Long term loan

14 July 2012

: Power system efficiency improvement projeéshugnj 450MW
CCPP ((Noorth) construction project

: US$ 200,000,000
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Rate of interest
Repayment period

Security type
Repaymat schedule

Dhaka, Bangladesh
Dated, 08 February 2018

: 4% per year

. 20 years including grace period of 5 years in 30-semual
consecutive installments

: None

. As detailed iAnnex D

SdF-
S.F. AHMED & CO
Chartered Accountants
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Statement of Principal Terms of Unsecured Loans

Ashuganj PoweStation Company Limited

Repayment schedule of loan given by Government of Bangladesh

Total investment
Equity portion (60%)
Loan portion (40%)
Repayment period
Rate of interest

: BDT 3,527,166,000
: BDT 2,116,300,000
:BDT 1,410,866,000
: 20 yearsliing 5 years grace period
: 3% per annum

Annex A

Total payment

Year Beginning Yearly'fixed amount to Yearly i'nterest to (Capital + Ending Balance
Balance (BDT) | be paid (Capital) BDT| be paid (BDT) Interest) (BDT)

1 1,410,866,000 - 42,325,980 42,325,980 1,410,866,000
2 1,410,866,000 - 42,325,980 42,325,980 1,410,866,000
3 1,410,866,000 - 42,325,980 42,325,980 1,410,866,000
4 1,410,866,000 - 42,325,980 42,325,980 1,410,866,000
5 1,410,866,000 - 42,325,980 42,325,980 1,410,866,000
6 1,410,866,000 94,057,733 42,325,980 136,383,713 1,316,808,267
7 1,316,808,267 94,057,733 39,504,248 133,561,981 1,222,750,533
8 1,222,750,533 94,057,733 36,682,516 130,740,249 1,128,692,800
9 1,128,692,800 94,057,733 33,860,784 127,918,517 1,034,635,067
10 1,034,635,067 94,057,733 31,039,052 125,096,785 940,577,333
11 940,577,333 94,057,733 28,217,320 122,275,053 846,519,600
12 846,519,600 94,057,733 25,395,588 119,453,321 752,461,867
13 752,461,867 94,057,733 22,573,856 116,631,589 658,404,133
14 658,404,133 94,057,733 19,752,124 113,809,857 564,346,400
15 564,346,400 94,057,733 16,930,392 110,988,125 470,288,667
16 470,288,667 94,057,733 14,108,660 108,166,393 376,230,933
17 376,230,933 94,057,733 11,286,928 105,344,661 282,173,200
18 282,173,200 94,057,733 8,465,196 102,522,929 188,115,467
19 188,115,467 94,057,733 5,643,464 99,701,197 94,057,733
20 94,057,733 94,057,733 2,821,732 96,879,465 -
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Repayment schedule of loan given I{reditenstalt Fur Wiederaufbau (KWF)

Interest rate 1 8%
Installments

EURO 32,301,627 (1 EURO= BDT 72)

Total loan
Equity portion (60%)
Loan portion (40%)

:BDT 2,325,717,139
: BDT 1,395,430,283
: BDT 930,286,856

Annex B

: 18 years including 3 years period 15 equal consecutive yearly installment

Total principal Repqyment of Ins.taII-ment
Year Installment due date principal Interest @8% Principal +
amount
amount Interest)
BDT BDT BDT BDT

March 2007 to Sep 200] - - 74,422,948 74,422,948
1 1-Oct2007 930,286,856 62,019,124 74,422,948 136,442,072
2 1-Oct2008 868,267,732 62,019,124 69,461,419 131,480,542
3 1-Oct2009 806,248,608 62,019,124 64,499,889 126,519,012
4 1-Oct2010 744,229,484 62,019,124 59,538,359 121,557,482
5 1-Oct2011 682,210,361 62,019,124 54,576,829 116,595,953
6 1-Oct2012 620,191,237 62,019,124 49,615,299 111,634,423
7 1-Oct2013 558,172,113 62,019,124 44,653,769 106,672,893
8 1-Oct2014 496,152,990 62,019,124 39,692,239 101,711,363
9 1-Oct2015 434,133,866 62,019,124 34,730,709 96,749,833
10 1-Oct2016 372,114,742 62,019,124 29,769,179 91,788,303
11 1-Oct2017 310,095,619 62,019,124 24,807,649 86,826,773
12 1-Oct2018 248,076,495 62,019,124 19,846,120 81,865,243
13 1-Oct2019 186,057,371 62,019,124 14,884,590 76,903,713
14 1-Oct2020 124,038,247 62,019,124 9,923,060 71,942,183
15 1-Oct2021 62,019,124 62,019,124 4,961,530 66,980,654
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Repayment schedule of Loan given by Asian Development Bank

Annex C
Repayment period : 20 years (includingrace period 5 years)
Installment : 30 semiannual consecutive installment
Rate of interest 1 4%
Total loan : USD 228,000,000
Opening Principal Closing Int?éf:lt > Principal +
Ini[lal:\T; ent Disburss;gnt/falling balance afr; lcl);?t balance In(t@er;st principal interest
T usD due USD usD 0 outstanding usD
usD
[:?erg(():g 5 years 228,000,000 - 228,000,000 - ; ;
1 1-Febl17 228,000,000| 7,600,000( 220,400,000 4% 45,600,000 | 53,200,000
2 1-Augl? 220,400,000 7,600,000( 212,800,000 4% 4,408,000 | 12,008,000
3 1-Feb18 212,800,000( 7,600,000( 205,200,000 4% 4,256,000 | 11,856,000
4 1-Augl8 205,200,000 7,600,000( 197,600,000 4% 4,104,000 | 11,704,000
5 1-Feb19 197,600,000 7,600,000 190,000,000 4% 3,952,000 | 11,552,000
6 1-Augl9 190,000,000 7,600,000| 182,400,000 4% 3,800,000 | 11,400,000
7 1-Feb20 182,400,000 7,600,000| 174,800,000 4% 3,648,000 | 11,248,000
8 1-Aug20 174,800,000 7,600,000| 167,200,000 4% 3,496,000 | 11,096,000
9 1-Feb21 167,200,000 7,600,000| 159,600,000 4% 3,344,000 | 10,944,000
10 1-Aug21 159,600,000 7,600,000 152,000,000 4% 3,192,000 | 10,792,000
11 1-Feb22 152,000,000 7,600,000| 144,400,000 4% 3,040,000 | 10,640,000
12 1-Aug22 144,400,000 7,600,000| 136,800,000 4% 2,888,000 | 10,488,000
13 1-Feb23 136,800,000 7,600,000| 129,200,000 4% 2,736,000 | 10,336,000
14 1-Aug23 129,200,000 7,600,000| 121,600,000 4% 2,584,000 | 10,184,000
15 1-Feb24 121,600,000/ 7,600,000 114,000,000 4% 2,432,000 | 10,032,000
16 1-Aug24 114,000,000 7,600,000| 106,400,000 4% 2,280,000 | 9,880,000
17 1-Feb25 106,400,000| 7,600,000 98,800,000 4% 2,128,000 | 9,728,000
18 1-Aug25 98,800,000 | 7,600,000| 91,200,000 4% 1,976,000 | 9,576,000
19 1-Feb26 91,200,000 | 7,600,000| 83,600,000 4% 1,824,000 | 9,424,000
20 1-Aug26 83,600,000 | 7,600,000 76,000,000 4% 1,672,000 | 9,272,000
21 1-Feb27 76,000,000 | 7,600,000| 68,400,000 4% 1,520,000 | 9,120,000
22 1-Aug27 68,400,000 | 7,600,000| 60,800,000 4% 1,368,000 | 8,968,000
23 1-Feb28 60,800,000 | 7,600,000| 53,200,000 4% 1,216,000 | 8,816,000
24 1-Aug28 53,200,000 | 7,600,000| 45,600,000 4% 1,064,000 | 8,664,000
25 1-Feb29 45,600,000 | 7,600,000 38,000,000 4% 912,000 8,512,000
26 1-Aug?29 38,000,000 | 7,600,000 30,400,000 4% 760,000 8,360,000
27 1-Feb30 30,400,000 | 7,600,000| 22,800,000 4% 608,000 8,208,000
28 1-Aug30 22,800,000 | 7,600,000| 15,200,000 4% 456,000 8,056,000
29 1-Feb31 15,200,000 | 7,600,000 7,600,000 4% 304,000 7,904,000
30 1-Aug31l 7,600,000 | 7,600,000 - 4% 152,000 7,752,000
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Repayment schedule of Loan given by Islamic Development Bank Annex D
Repaymenperiod : 20 years (including grace period 5 years)
Installment : 30 semiannual consecutive installment
Rate of interest 1 4%
Total loan : USD 200,000,000
Opening Principal Closing |nt€t3$a5|t > Principal +
Insstlalll\rlr; ent Disbursg;gnt/falling balance afr: I?;:t balance In(;;ﬁft principal interest
e UsD | 4o us USD ° | outstanding|  USD
usD
gﬁgs 5 years 200,000,000 - 200,000,000 - - -
1-Febl7 200,000,000| 6,666,667| 193,333,333 4% 40,000,000 | 46,666,667
2 1-Augl? 193,333,333| 6,666,667| 186,666,667 4% 3,866,667 | 10,533,333
3 1-Feb18 186,666,667| 6,666,667| 180,000,000 4% 3,733,333 | 10,400,000
4 1-Augl8 180,000,000| 6,666,667 173,333,333 1% 3,600,000 | 10,266,667
5 1-Feb19 173,333,333| 6,666,667| 166,666,667 1% 3,466,667 | 10,133,333
6 1-Augl9 166,666,667| 6,666,667| 160,000,000 4% 3,333,333 | 10,000,000
7 1-Feb20 160,000,000| 6,666,667| 153,333,333 1% 3,200,000 | 9,866,667
8 1-Aug20 153,333,333| 6,666,667| 146,666,667 4% 3,066,667 | 9,733,333
9 1-Feb21 146,666,667| 6,666,667| 140,000,000 1% 2,933,333 | 9,600,000
10 1-Aug21 140,000,000| 6,666,667| 133,333,333 4% 2,800,000 | 9,466,667
11 1-Feb22 133,333,333| 6,666,667| 126,666,667 4% 2,666,667 | 9,333,333
12 1-Aug22 126,666,667| 6,666,667| 120,000,000 1% 2,533,333 | 9,200,000
13 1-Feb23 120,000,000| 6,666,667| 113,333,333 4% 2,400,000 | 9,066,667
14 1-Aug23 113,333,333| 6,666,667| 106,666,667 1% 2,266,667 | 8,933,333
15 1-Feb24 106,666,667| 6,666,667| 100,000,000 4% 2,133,333 | 8,800,000
16 1-Aug24 100,000,000| 6,666,667 93,333,333 1% 2,000,000 | 8,666,667
17 1-Feb25 93,333,333 | 6,666,667 86,666,667 1% 1,866,667 | 8,533,333
18 1-Aug25 86,666,667 | 6,666,667| 80,000,000 4% 1,733,333 | 8,400,000
19 1-Feb26 80,000,000 | 6,666,667| 73,333,333 1% 1,600,000 | 8,266,667
20 1-Aug26 73,333,333 | 6,666,667 66,666,667 4% 1,466,667 | 8,133,333
21 1-Feb27 66,666,667 | 6,666,667 60,000,000 1% 1,333,333 | 8,000,000
22 1-Aug27 60,000,000 | 6,666,667 53,333,333 4% 1,200,000 | 7,866,667
23 1-Feb28 53,333,333 | 6,666,667| 46,666,667 4% 1,066,667 | 7,733,333
24 1-Aug28 46,666,667 | 6,666,667| 40,000,000 1% 933,333 7,600,000
25 1-Feb29 40,000,000 | 6,666,667| 33,333,333 4% 800,000 7,466,667
26 1-Aug?29 33,333,333 | 6,666,667| 26,666,667 4% 666,667 7,333,333
27 1-Feb30 26,666,667 | 6,666,667 20,000,000 4% 533,333 7,200,000
28 1-Aug30 20,000,000 | 6,666,667 13,333,333 4% 400,000 7,066,667
29 1-Feb31 13,333,333 | 6,666,667 6,666,667 4% 266,667 6,933,333
30 1-Aug31l 6,666,667 | 6,666,667 - 4% 133,333 6,800,000
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(iv) Statement of inventories showing amount of raw material, packing materigtock (work)-in-
process and finished goods, consumable items, store & spares parts, inventory of trading
goods etc.;

We certify that the followings are the amounts of inventories of Ashuganj Power Station Company
Limited (APSCL) for the years ended 3G 2013, 30 June 2014, 30 June 203%,June 2016 and 30
June 2017 as extracted from the audited financial statements of the APSCL.:

30 June 2017, 30 June 2016 | 30 June 2015 30 June 2014 30 June 2013
Raw Materials - - - - R

Items

Packing Materials - - - - -
Stock (workjn-process - - - - -
Finished Goods - - - - -
Consumable Items - -

Stock in stores 1,267,158,835 1,164,346,942 887,979,012 697,972,141 619,145,229
Trading Goods - - - - .
Inventories in transit for, - - - - -
sales

Sd-

S.F. AHMED & CO
Chartered Accountants

Dhaka, Bangladesh
Dated,26 April,2018

(v) Statement of trade receivables showing receivable from relageaty and connected persons;
STATEMENT OF TRADE RECEIVABLES

The following are the amounts of trade receivable of Ashuganj Power Station Company Limited for the
years ended 30 June 202817 as extracted from the audited financial statements

30 June 2016 | 30 June 2015 | 30 June 2014 | 30 June 2013
2,882,317,011 2,771,527,964 2,268,405,064 4,754,366,967

30 June 2017
3,993,354,579

Particulars
Accounts
Receivable (BPDH
Other Receivable
(FDR interest)

9,753,733 3,348,404 7,109,335 13,702,313 7,935,338

Sd-
S.F. AHMED & CO
Chartered Accountants

Dhaka, Bangladesh
Dated,October 232017
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(vi) Statement of any loan giverby the issuer including loans to related party or connected
persons with rate of interest and interest realized or accrued;

This is to certify thats per our audit of the books of account afhiiganj Power Station Company
Limited (APSCL) for the yearsded 30 June 2013, 30 June 2014, 30 June,28A%une 2016 and 30

June 2017, nothing has come to our attention that APSCL has given any loans to related parties or
connected persons during the said years.

Sd-
S.F. AHMED & CO
Chartered Accountants

Dhaka, Bangladesh
Dated,09 May 2018

(vii) Statement of other income showing interest income, dividend income, discount received,
other non-operating income;

The following are the amounts of other income of Ashuganj Power Station Company Limited for the

years ended 30 June 2013 to 30 June 2017 as extracted from the audited financial statements:

Amounts in BDT

Particulars 30-Junl? 30-Junl6 30-Junl5 30-Junl4 30-Junl3
Sale of scraps 3,974,214 20,586,753 10,834,183 13,892,297 14,839,126
Forfec')tr'fjderof pay 474,500 293,539 706,326 363,456 382,800
House rent 90,087,418 59,969,890 8,954,732 7,298,050 2,520,088
Income from Igase 20,270,000 ) ) )
rent amortization
Income from 10,047,700 727,600.00 810,000 130,400 805,537
recruitment
Income from power
plant training 220,600 142,174 51,474 3,450 235,892
centre
Sale Ogggdroge” 21,262 15,438 12,889 27,343 623,271
Sale of tender 1,569,100 1,504,260 1,300,892 836,500 1,978,900
documents
Miscellaneous 2,543,008 4,366,009 9,886,310 197,455 1,035,947
Income
Total 129,208,702 87,605,663 32,556,806 22,748,%1 22,421,561

Dhaka, Bangladesh

Dated,October 242017
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(viii) Statement of turnover showing separately in cash atidough banking channel;

STATEMENT OF TURNOVER

The following are the amounts of revenuaifhover) financial statements of Ashuganj Power Station
Company Limitedoir the years ended 30 June 20132017 as extraed from the audited statement:

Amount inBDT

Particulars

| 30 June 2017 30 June 2016 30 June 2015| 30 June 2014| 30 June 2013

Revenue (turnover):

In cash

Through banking
channel

15,660,032,053

8,413,064,244

7,094,702,639

6,971,021,960

7,537,809,811

Dhaka, Bangladesh
Dated,08 May2019
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(x)  Statement of related party transaction;

This is to certify that as per dited financial statements of Ashuganj Power Station Company Limited (APSCL), transaction between APSCL and its related party
during the period ended 30 June 2013 to 30 June 201asifellows:

Related party balances as at: 30 June 2017 30 June 2016 30 June 2015 30 June 2014 30 June 2013
"f"f“f;;::: Nature of . ture of transaction BOT BoT BDT BOT 80T
(A) Accounts recelvable:
Opening balance 2,882,317,011 2,771,527.966 2,268,405,064 4,754,366,967 2,785,043.141
Addition during the year :
Sales 15,660,032,053 8,413,064,246 7,094,702,639 6,971,021,960 7,537,809.811
Other adjustment - - - 47,517,729 342,110,845
Adjustment for debt service liability (DSL) - 66,655,400 - 68,227,203 99,633,724
Payment/adjustment made during the year .
Fuel cost paid by BPDP (receivable) (3,634,776,138) (3.006.020,018) (3,296,120,153) (4,306,113,836) (1,855,217,749)
Cash collection (10,709,171,994) (5.304,081,103) (3,215,276.776) (5,207,785,478) (4,096,183,324)
Uncollectable receivable written-off - (58.829,480) (56,829,481) (58,829,481) (58,829,481)
Debt service lability (DSL) (346,965,246) - (21,353.328) - -
Closing balance 3,851,435,686 2,882,317,011 2,771,527,965 2,268,405,064 4,754,366,967

(B) Others receivable:

Opening balance - - S = 2
Bangladesh P

o Add: Operational insurance premium 141,918,893 - - = -

Power Majority = = = =

Development shamsholder Closing batance 141,918,893

Board (BPDP) (C) Loan from BPDP
Opening balance: 3.280,000,000 - - - -
Addition during the year 2,261,600,000 32,800,000,000 - - -
Payment made during the year (800,000,000) - - - -
Closing balance 4,741,600,000 32,800,000,000 - - -
(D) Interest on BPDP loan
Opening balance - - R L Z
Add: Accrued during the year 122,293,151 - - - -
Closing balance 122|293 151 - - - ~
(D) Dividend
Opening balance - - - 33,073,549 -
Add: Dividend declared 99,220,647 33,073,549 33,073,549 33,073,549 33,073,549
Less: Paid during the year (99,220.647) (33,073,549) (33,073,549) (86,147,098) -
Closing bal - - - - 33,073,549

SdF-
Dhaka, Bangladesh S.F. Ahmed & CO
Dated, 29 January, 2018 Chartered Accountants
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(x) Reconciliation of business income shown in tax return with net income shown in audited
financial statements;

We certify the following reconciliation statements @fshuganj Power Station Company Limited (APSCL)
regarding business income as shown in the income tax return with the audited Statement of Profit or
Loss and Other Comprehensivedme (Profit and Loss Statemeffiby the years ended 30 June 2013, 30
June 2014, 30 June 201% 3une 2016 and 30 June 2017:

Amounts in BDT

Income year 2012017, Assessment year 202018

Particulars . Nontaxable
Taxable unit unit

Computation oftotal income:

Profit before tax as per statement of profit or loss and other
comprehensive income (profit and loss statement)

Less Nontbusiness income (other operating income) (129,208,702)
Less Finance Income (interest income) (41,137,027)

1,602,167,470

1,431,821,741 -
Add Inadmissible expenses:
Depreciation on property, plant and equipment - 3,622,107,813

Less Admissible expenses:
Depreciation as per Income Tax Ordinance 1984

under sectior29, Third Schedule ) (10,997,437,494 )
Business income/(loss) - (5,943,507,940) -
Add Nontbusiness income (interest and other income) - 170,345,729 -
Total income/(loss) for the year - (5,773,162,211)
Profit after tax as per audited financial statements 1,507,187,203
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Amounts in BDT

Income year 2012016, Assessment year 202017

Particulars . Norntaxable
Taxable unit :
unit
Computation of total income:
Profit before tax as per statement of profit or loss and other 318,963,556

comprehensive income (profit and loss statement)
Less Nontbusiness income (other operating income)
Less Finance Incoménterest income)

Add Inadmissible expenses:
Depriciation on property, plant and equipment

Less Admissible expenses:

Depreciation as per Income Tax Ordinance 1984
under sectior29, Third Schedule
Business income/(loss)

Add Nontbusiness income (interest and other income)

Total income/(loss) for the year

(87,605,663)
(190,175,309)

41,182,584

2,630,201,526

(5,219,199,581)

(2,547,815,471)
277,780,972

(2,270,034,499)

Profit after tax as per audited financial statements

240,617,081

Amounts in BDT

Income year 2012015, Assessment year 202616

Particulars . Nontaxable
Taxable unit .
unit
Computation of total income:
Profit before_tax_as per statement of profit or loss and other 467,634,407
comprehensive income (profit and loss statement)
Less Nontbusiness income (other operating income) (32,556,806)

Less Finance Incoménterest income)

Add Inadmissible expenses:
Depriciation on property, plant and equipment

Less Admissible expenses:

Depreciation as per Income Tax Ordinance 1984
under sectior29, Third Schedule

(104,116,223)
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Business income/(loss)
Add Nontbusiness income (interest and other income)

Totalincome/(loss) for the year

- (618,598,261) -
- 136,673,029 -

- (481,925,232)

Profit after tax as per audited financial statements

367,634,407

Amounts in BDT

Income year 2012014, Assessment year 202915

Particulars . Nontaxable
Taxable unit :
unit
Computation oftotal income:
Profit before tax as per statement of profit or loss and other 801.179.955

comprehensive income (profit and loss statement)
Less Nontbusiness income (other operating income)
Less Finance Income (interest income)
LessProvision no longer required

Add Inadmissible expenses:
Depriciation on property, plant and equipment

Less Admissible expenses:
Depreciation as per Income Tax Ordinance 1984
under sectior29, Third Schedule
Business income/(loss)
Add Nontbusiness income (interest and other income)

Add Finance Income (interest income)
Add Provision no longer required

Total income/(loss) for the year

(22,748,951)
(188,459,474)

(63,042,822)
526,878,708 -
- 1,803,403,562
- (3,371,754,914) -
- (1,041,472,644) -
22,748,951 -
188,459,474
63,042,822

274,251,247

(767,171,397)

Profit after tax as per audited financial statements

681,179,955

Dhaka, Bangladesh
Dated,06 May,2018

Sd-
S.F. AHMED & CO
Chartered Accountants
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(xiy  Confirmation that all receipts and payments of the issuabove Tk.5,00,000/(five lac) were
made through banking channel,

This is to certify thaduring our audit of the books of account #s8huganj Power Station Company
Limited (APSCL) for the years ended 30 June 2013, 30 June 2014, 30 Jun® 20b®, 301&nd 30

June 2017, we observed no instances where receipts and payments were made exceeding BDT 500,000
other than through banking channel.

Dhaka, Bangladesh
Dated,26 April,2018

(xi)

Sd-

S.F. AHMED & CO
Chartered Accountants

Confirmation that Bank Statements of the issuer are in conformity with its books of accounts;

This is to certify thats per our audit of the books of account Afhuganj Power Station Company
Limited (APSCL) for the years ended 30 June 2013, 30 June 2014, 30 Jun® 20b®, 3016 and 30
June 2017, the bank statements of APSCL appear to be in conformity with its books of account.

Dhaka, Bangladesh
Dated,26 April,2018

(xiii) Statement of payment status of TAX, VAT and other taxes/duties;

Sd-

S.F. AHMED &O
Chartered Accountants

We certify that the followings pawgents were made by way of income tax, VAT and other taxes and
duties for the years ended 30 June 2013, 30 June 2014, 30 June3PQLie 2016 and 30 June 2017 as
depicted from the books of account 88huganj Power Station Company Limitkding our stéutory

audit;
Income Year | Income Year | Income Year | Income Year| Income Year
20162017 20152016 20142015 20132014 20122013
Particulars Assessment | Assessment | Assessment | Assessment | Assessment
Year 2017 Year 2016 Year 2015 Year 2014 Year2013
2018 2017 2016 2015 2014
Withholding | Salaries 14,652,652 3,833,830 3,900,647 2,131,786 4,456,906
income tax
(WHIT) Contractors/
deducted by . 328,133,622 40,104,743 10,701,151 30,304,824 20,816,454
Suppliers
APSCL
Total 342,786,274 43,938,573 14,601,798 32,436,610 25,273,360
Withholding VAT 14,768,074 16,281,184 9,568,102 10,814,137 7,969,513
Other taxes/duties - - - - -
Advance and corporate
income tax paid by APSCL
WHIT (from Bank Interest) 3,684,620 12,908,992 11,066,193 18,273,779 16,091,857
WHIT(from LC) 9,555,698 - - - -
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WHIT on dividend

13,358,400

Advance income tax
(before submission of
income tax return)

3,000,000

Pay order (at the time of
submission of income tax
return)

81,741,949

25,877,679

7,627,934

3,462,191

22,444,979

Total

94,982,267

52,145,071

21,694,127

21,735,970

38,536,836

Dhaka, Bangladesh
Dated,30 April,2018
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CREDIT RATING REPORT
On
APSCL NON -CONVERTIBLE COUPON BEARING BOND

REPORT: RR/ 23915/18

This is a credit rating report as per the provisions of the Credit Rating Companies Rules 1996. The rating

will be valid for six months from the date of declaration. After the above period, the rating will not carry
any validity unless the instrument goes for rating surveillance. CRISL followed Bond Rating
Methodology published in CRISL website www.crislbd.com

Issue Rating AA (Indicative)
Date of Rating Declaration December 06, 2018
Rating Validity December 05, 2019
1.0 ISSUE RATING RATIONALE
CRI SL has assigned AAA (I ndicative)o rating (pr

convertible coupon AstmganjPowgr Stations Campany Limited (APSCL). The
above rating has been assigned on the basis of the fundamentals of the issue as well as the

issuer that includes attractive coupon rate, provision of additional payment for late coupon

payment, improving profitability, good liquidity, good debt servici ng capacity, good
infrastructural facilities etc. However, the above factors are moderated, to some extent, by

the feature of the issue which includes unsecured debt instrument, exposure to market risk,
subordination to bank liabilities etc.

Securities rated in this category are adjudged to be of high credit quality and offer higher

safety. This level of rating indicates a security with sound credit profile and without significant

problems. Protection factors are strong. Risk is modest but may vary sligh tly from time to
time because of economic conditions.

The indicative rating means the bond has been rated based on the draft legal documents as
well as term sheet. However, after finalizing the above documents, the final rating will be
assigned.

2.0 ISSUE FEATURE: PROPOSED APSCL NON -CONVERTIBLE COUPON BEARING BOND

Ashuganj Power Stations Company Limited (hereina
is one of the largest power station in Bangladesh having installed capacity of 1,861 Mw.

APSCL is going to issue Non -Convertible fully redeemable coupon bearing Bonds (hereinafter
referred to ANCBBO or fithe issuedo) through
will be Tk. 6,000.00 million (private placement of Tk. 5,000.00 million and pu blic offer of Tk.
1,000.00 million). The lot size would be 2,000 (private) and 1 (public). The face value of each

bond would be Tk. 5,000.00. However, this issue (private placement of Tk. 5,000.00 million)

has already been approved by Bangladesh Securities Exchange Commission (BSEC) on April
12, 2018. The fund raising process by issuing bonds through private placement is going on.

The investment commitment of Tk. 3,850.00 million has already been received from

investors. NCBB will be offered among instituti onal investoros i.e |ar
insurance companies, NBFI 6s, asset management fii
general investors. The issue will mature in seven years. The principal redemptions will start

from 48 " month and paid an nually (25% per year) till 7 " year. The coupon will be paid semi -
annually. The first coupon will be paid after 12 months of the drawdown. The coupon rate will

be Reference rate plus margin or 8.50% whichever is higher. The reference rate is the rate of

182 days Bangladesh Treasury bill (182 days T -bill). The coupon margin is 4.00%. The
coupon rate will be between 8.50% -10.50% per annum (coupon ceiling rate is 10.50% and
coupon floor rate is 8.50%). Investment Corporation of Bangladesh (ICB) and BRAC EPL

In vestments Limited (BEIL) are the mandated lead arrangers while ICB Capital Management

Limited (ICML) will act as the Trustee to the Issue. Moreover, ICB Capital Management

Limited (ICML) and BRAC EPL Investments Limited (BEIL) are issue managers of the iss ue.

priva

g
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CREDIT RATING REPORT
On
APSCL NON -CONVERTIBLE COUPON BEARING BOND

3.0 ISSUER SUMMARY - ASHUGANJ POWER STATION COMPANY LIMITED

3.1 Genesis

Ashuganj Power Station Company Ltd (APSCL) is one of the largest power stations in
Bangladesh having installed capacity of 1,861 Mw (total 11 Units). As a part of the power
sector development and reform program of the Government of Bangladesh (GoB), APSCL was
incorporated under the Companies Act 1994 on June 28, 2000. Ashuganj Power Station (APS)
complex (with its asset and liabil ities) was transferred to the APSCL through a provisional
vendords agreement signed between BPDB and APSCL
converted into a public limited company on June 28, 2000. Initially its authorized share capital
was increased from  Tk. 1,000.00 million to Tk. 15,000.00 million through a special resolution
passed on March 01, 2003 and again authorized capital was increased from Tk. 15,000.00
million to Tk. 30,000 million on December 26, 2010. Its paid up capital was also increased to

Tk. 6,614.00 million on July 08, 2012 (here consi
agreement, maximum Tk. 6,614.00 million can be tr
its equity). As on June 30, 2018 the paid up capital stood at Tk. 6,615.0 0 million.  All the

activities of the company started formally on June 1, 2003.

At present, the company has been running with 11 units consisting of Unit 1 & 2 (present

capacity of 102 Mw), Unit 3,4 & 5 (present capacity of 430 Mw), GT -2 (present capacity  of 40
Mw), 50 Mw plant (present capacity of 51 Mw), 225 Mw plant (present capacity of 223 Mw),

200 Mw modular (present capacity of 195 Mw), 450 Mw CCPP South (present capacity of 360

Mw), 450 Mw CCPP North (present capacity of 360 Mw). Among these 11 unit s, 3 units (225
Mw, 450 Mw south & 450 Mw North) are combine cycle power plant (CCPP). Electricity

generated in this power station is supplied to the national grid and thereby distributed to the

consumers. In this station, natural gas from Bakhrabad Gas Di stribution Company limited. The
power plant is located at Ashuganj, Brahmanbaria -3402 and corporate office is located at

Navana Rahim Ardent, 185 Shahid Syed Nazrul Islam Soroni, Dhaka.

3.2 Ownership Pattern as on June 30, 201 8
SL No Name of the Sharehol der/representative No of Shares
1 Bangladesh Power Development Board (BPDB) 66,147,098
2 Power Division - Secretary, MOPEMR 1,900
3 Energy and Mineral Resources Division, Secretary, MOPEMR 1
4 Finance Division, Secretary, Ministry of Finance 1,000
5 Planning Division, Ministry of planning 1
Total 66,150,000

Being a Government s  upported entity  (GSE), most of the shares are held by Bangladesh
Power Development Board (99.99% of total share) and rests of the shares are distributed
among Ministry of  Finance, Ministry of planning, power division, MOPEMR & Energy Division.

4.0 ISSUER CREDIT RATING

CRISL has performed shadow rating of Ashuganj Power Stations Company Limited (APSCL)
from two distinct perspectives, firstly, as Government Support E ntity (GSE) and secondly, as a
commercial entity on stand -alone basis.

CRI SL has assigned AAAAO (Tri pl e AST-lorating mthe $Shart t h €
Termto APSCL, being state owned power station. The above ratings have been assigned in
consideration of the implied commitment of the Gg
Bangladesh to the entity. In addition, Government has been providing support both in

financial and policy matter s and in other are as to handle adverse situation which has been
factored in the rating process.

CRI SL has also assigned #AAtéd plononrged @ doubla AA plusn)g@ndi
Short Ter m f2at ARBEL, d & Jtand -alone commercial entity without considering
the Government support or intervention on its commercial prudence.

The Long Term rating (AA+) indicates that entities rated in this category are adjudged to be
of high quality, offer higher safety and have high credit quality. This level of rating indic ates a
corporate entity with a sound credit profile and without significant problems. Risks are modest

286| Ashuganj Power Station Company Limited



CREDIT RATING REPORT
On
APSCL NON -CONVERTIBLE COUPON BEARING BOND

and may vary slightly from time to time because of economic conditions.

The short term rating indicates high certainty of timely payment. Liquidity factors are strong
and supported by good fundamental protection factors. Risk factors are very small.

CRI SL also views the company with AStable Outl oo

to maintain its fundamentals with the same trend in the forese eable future.
5.0 TRUSTEE TO THE ISSUE
5.1 Background of Trustee

ICB Capital Management Ltd. is a fully owned subsidiary of Investment Corporation of
Bangladesh. The company obtained license from the Securities and Exchange Commission to

act as Issue Manager, Underwriter, Portfolio Manager and to carry out other merchan t
banking operations under the Securities and Exchange Commission (Merchant Banker and

Portfolio Manager) Regulations, 1996. The company was incorporated under the Companies

Act, 1994 on 5 December 2000 and obtained registration from the Securities & Excha nge
Commission on 16 October 2001. The company started its' operation from 01 July, 2002 upon

issuance of gazette notification by the government. The Managing Director of ICB is the

Chairman of the Board. The company has excellent working environment being equipped with
logistics and computer facilities. The authorized capital and paid up capital of the company

stood at Tk. 5,000 million and Tk. 3,296.47 million.

5.2 Roles and Responsibilities of the Trustee

ICB Capital Management Ltd will be the Trustee to the issue subject to approval from
Bangladesh Securities and Exchange Commission (BSEC). The trust deed of the proposed
issue is in the process of execution between the Issuer and Trustee. The Trust Deed sets out

the rights of the bondholders and the r esponsibilities of the Trustee. The Trustee will be
entrusted with the responsibility of monitoring and ensuring that the interest and rights of the
bondholders are fully protected. The Trustee has the following duties and powers in

connection with the Tru  st.

A To keep the money and assets representing the Trust Property (including
enforcement proceeds) and to deposit and withdraw such moneys and assets as may
be required from time to time;

A toissue, manage and administer the Bonds in accordance with the ter ms of this Trust
Deed and execute, acknowledge, confirm or endorse any agreements, documents,
deeds, instruments and papers in connection therewith;

A To call any meetings of the Bondholders in accordance with the provisions of the
Trust Deed and the Bonds a nd to facilitate the proceedings of such meeting as it
deems appropriate in accordance with the terms of this Trust Deed;

A Upon instruction by the Bondholders in accordance with this Trust Deed, to sell or
otherwise dispose of the Trust Property and close any bank accounts that may have
been opened in pursuance of this Trust Deed after distribution of amounts standing
to their credit;

A To do all such other acts, deeds and things as may be necessary and incidental to the
above objects unless such acts require the prior consent of the Beneficiaries in
accordance with this Trust Deed.

5.3 Covenants of Event of Default
According to the draft Trust Deed, the following events, will be considered as the events of
defaults and breach of covenants:
1  Default in the payment of principal of, or premium, if any, on, the Bonds when the
same becomes due and payable at maturity, redemption or otherwise, provided that
no such default shall be an Event of Default if caused by an administrative or
technical error that is remedied within five Business Days of the relevant payment

date.
1  An order is made or an effective resolution passed or analogous proceedings taken
for the I ssuerdéds winding up, bankruptcy or

admitted by the relevant court, or analogous proceedings taken for the winding up or
dissolution of the Issuer.
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One of the largest power
station in the country

6.0 ESTIMATED RETURN FROM THE BOND

The investors will likely to get good return from their investment in NCBB. The coupon will be

paid semi -annually. The first coupon will be paid after 12 months of the drawdown. The

coupon rate will be Reference rate plus margin or 8.50% whichever is highe r. The reference
rate is the rate of 182 days Bangladesh Treasury bill (182 days T -bill). The coupon margin is
4.00%. The coupon rate will be between 8.50% -10.50% per annum (coupon ceiling rate is
10.50% and coupon floor rate is 8.50%). The issuer shall p ay a late payment penalty of 2%
higher than the coupon rate and be payable on the amount not paid on the due date up till

the date of actual payment.

7.0 UTILIZATION OF ISSUE PROCEEDS & REDEMPTION SCHEDULE
Financing Requirement Amount in BDT Million
Finance in future projects 4,500.00
Working Capital 1,500.00
Total 6,000.00

APSCL will require Tk. 6,000.00 million for upcoming projects and repayment of loan. The
upcoming projects are 400 MW CCPP (East), 1320 Mw coal fired power plant project and
Ashuganj 80 Mw Grid Tied Solar Power plant.

ear Redemption

Nil

Nil

25.00%

25.00%

25.00%

Y
1
2
3 Nil
4
5
6
7

25.00%

The principal redemptions will be in four tranches, each tranche being 25%of the principal
amount commencing at the end of year -4 from the date of issuance in the above manner.

8.0 PROJECT DETAILS

APSCL is one of the largest power stations in Banglade sh having installed capacity of 1,861
Mw. At present the company has been running with 11 units consisting of Unit 1 & 2 (present

capacity of 102 Mw), Unit 3,4 & 5 (present capacity of 430 Mw), GT -2 (present capacity of 40
Mw), 50 Mw plant present capacity of 51 Mw), 225 Mw plant (present capacity of 223 Mw),

200 Mw modular (present capacity of 195 Mw), 450 Mw CCPP (South) present capacity of 360

Mw, 450 Mw CCPP (North) present capacity of 360 Mw. Among these 11 units, 3 units (225

Mw, 450 Mw south & 450 Mw North) are combine cycle power plant (CCPP). The power plant

is located at Ashuganj, Brahmanbaria -3402 on 263.55 acres land. The power station is
facilitated by 230 & 132 kv Grid, Medical center, Gas supply, Jetty crane, Training center,
Workshop, Residen ce, School etc. In this station, natural gas from Bakhrabad Gas Distribution
Company limited is used as primary fuel. Water from the river meghna is used through in take

channels for steam generation and cooling of the plants and some portion of the used w ater
(after cooling) is thrown into the river Meghna through discharge channels. The main portion

of the used water from the discharge channels are used for irrigation in the local area in the

dry season. It is known that about 36,000 acres of land of Ashu ganj are irrigated by this
water.

288| Ashuganj Power Station Company Limited




CREDIT RATING REPORT
On
APSCL NON -CONVERTIBLE COUPON BEARING BOND

8.1 Main Features of PPA

8.1.1 Unitl,2,3,4,5&GT -2

1. Under the PPA (Power Purchase Agreement), APSCL cannot sell power to any other
party except BPDB without having any prior written consent from the authority;

2. Reference tariff is composed of two components i.e Reference capacity price &

Reference energy price

8.1.2 50 MW plant

3. Under the PPA (Power Purchase Agreement), APSCL cannot sell power to any other
party except BPDB without having any prior wr itten consent from the authority;

4. Reference tariff is composed of two components i.e Reference capacity price &
Reference energy price

A The term of the contract is for 15 years from the date of commercial operations;

5. BPDB events of default occurs if any de fault or defaults by BPDB in the making of any
payment or payments required to be made by it within 30 days of the due date;

6. If the initial dependable capacity is set at a level that is below the contracted facility
capacity, liquidated damage an amount eq ual to seventy thousand taka per Kw times the

difference between the contracted facility capacity and initial dependable capacity shall be
deducted from the monthly invoice; the liquidated damage is only applicable if the difference
is above 5% of the cont  racted facility capacity;

8.1.3 450 MW CCPP (North)

7. Under the PPA (Power Purchase Agreement), APSCL cannot sell power to any other
party except BPDB without having any prior written consent from the authority;

A The term of the contract is for 25 years f rom the date of commercial operations;

8. BPDB events of default occurs if any default or defaults by BPDB in the making of any
payment or payments required to be made by it within 30 days of the due date;

9. If the initial dependable capacity is set at a level that is below the contracted facility

capacity, liguidated damage an amount equal to eighty two thousand taka per Kw times the
difference between the contracted facility capacity and initial dependable capacity shall be
deducted from the monthly invoice; t he liquidated damage is only applicable if the difference
is above 5% of the contracted facility capacity;

8.14 450 MW CCPP (South)

10. Under the PPA (Power Purchase Agreement), APSCL cannot sell power to any other
party except BPDB without having any prior written consent from the authority;

11. Reference tariff is composed of two components i.e Reference capacity price &
Reference energy price

A The term of the contract is for 25 years from the date of commercial operations;

12. BPDB events of default occursi  f any default or defaults by BPDB in the making of any
payment or payments required to be made by it within 30 days of the due date;

13. If the initial dependable capacity is set at a level that is below the contracted facility

capacity, liquidated damage an a mount equal to eighty two thousand taka per Kw times the
difference between the contracted facility capacity and initial dependable capacity shall be
deducted from the monthly invoice; the liquidated damage is only applicable if the difference

is above 5% of the contracted facility capacity;

8.1.5 225 MW CCPP

14. Under the PPA (Power Purchase Agreement), APSCL cannot sell power to any other
party except BPDB without having any prior written consent from the authority;

15. Reference tariff is composed of two com ponents i.e Reference capacity price &
Reference energy price

A The term of the contract is for 25 years from the date of commercial operations;

16. BPDB events of default occurs if any default or defaults by BPDB in the making of any
payment or payments requir ed to be made by it within 30 days of the due date;

17. If the initial dependable capacity is set at a level that is below the contracted simple

cycle capacity, the company shall pay to BPDB as liquidated damages an amount equal to 1%

of the EPC contract price for each 1%; ; the liquidated damage is only applicable if the
difference the contracted simple cycle capacity and initial dependable capacity is greater than
5% of the contracted simple cycle capacity;
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Prospective industry

Twelve members Board

9.0 INDUSTRY OVERVIEW

Public Sector Installed  Generation Capacity (MW) as August 18, 2018

BPDB 5266
APSCL 1444
EGCB 839
NWPGCL 1070
RPCL 77
BPDB-RPCL JV 149
Subtotal 8,845 (54%)
Private Sector

IPPs 4802
SIPPs (BPDB) 99
SIPPs (REB) 251
15 YR. Rental 169
3/5 YR. Rental 1576
Power Import 660
Subtotal 7,557 (46%)
TOTAL 16,402.00

*Data Collected from BPDB website

Electricity is the major source of power for the country's most of the economic activities. The

BPDB is responsible for major portion of generation and distribution of electricity mainly in

urban areas except Dhaka and West Zone of the country. BPDB has ta ken a massive capacity
expansion plan to add about 11600 MW Generation capacity in next 5 years to achieve 24000

MW Capacity according to PSMP  -2010 by 2021 with the aim to provide quality and reliable
electricity to all the people of Country for desired ec onomic and social development. The
power system has been expanded to keep pace with the fast growing demand.

As on August 18, 2018 total installed capacity including Captive Power is
19,202 MW (Public Sector 8,845 MW; IPP, SIPP & Rental 7,557 MW & Power Import
and captive power plant of 2,800.00 MW) of Power Plants located at different parts of the
country. The main fuel used for power generation is indigenous gas. The maximum demand
served during peak hours is 11,387 MW in July 18, 2018. The transmission network is 9,695
ckt km long comprising 230, 132 and 66 KV lines. The total numbers of grid sub -stations are
131 and the total capacity is 24,670 MVA as on June -2015.

(16,402+2,800)
660 MW

Public sector produces electricity through Bangladesh Po wer Development Board (BPDB),
Ashuganj Power Station Company Ltd. (APSCL), Electricity Generation Company of
Bangladesh (EGCB), North West Power Generation Company Limited (NWPGCL), Rural Power
Company Limited (RPCL) and BPDB  -RPCL Powergen Limited. On the  other hand, private sector
produces power through small independent power producers and rental that government buys

at a constant price. BPDB individually produces 27.42% of the total electricity generation. As

on October, 2018 58.89% percent of electricit y is produced by the natural gas and the
countrybés gas reserve is depleting over the year

10.0 CORPORATE GOVERNANCE

10.1 Board of Directors

SL No Name Position
1 Mr. Khaled Mahmood Chairman
2 Professor Dr. Md. Quamrul Ahsan Director
3 Mr. Mamtaz Uddin Ahmed Director
4 Mr. Sheikh Faezul Amin Director
5 S.M. Tarikul Islam Director
6 Mr. Kamal Ahmed Director
7 Md. Abu Alam Chowdhury Director
8 Md. Azharul Islam Director
9 Ratan Chandra Pandit Director
10 Mr. Sayeed Ahmed Director
11 Mrs. Tahmina Yeasmin Director
12 A M M Sazzadur Rahman Managing Director

q
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The Board of Directors of APSCL consists of 12 members and the Board is Chaired by Mr.
Khaled Mahmood. The Board is involved in setting key targets for the company, monitoring
the progress, approving of long term strategic plan and adopting sufficient risk management
systems to mitigate the core risks.

Engineer Khaled Mahmood was born in Mymensingh on 23rd December 1958. He took over

the charge as chairman of Bangladesh Power Development Board (BPDB) on 17 August 2016.
He is the 34th Chairman of BPDB. Before joining as Chairman Mr. Khaled was the Member
(Generation) of BPDB. He obtained B.Sc. Engineering Degree from the Bangladesh University

of Engineering and Technology (BUET) in Electrical Engineering in1981.

He joined the Directorate of Programme of Bangladesh Power Development Board (BPDB) as

an Assistant Engineer in 1981. In his long career, Engineer Khaled Mahmood discharged his

duties in various positions in BPDB. He wor ked as Sub -divisional Engineer in Design &
Inspection -1, Deputy Director (XEN) in Programme, Design & Inspection -1, Assistant Chief
Engineer in the office of the Chief Engineer Generation, Director in Design & Inspection -1,
Chief Engineer Generation etc. | n his lllustrious career Mr. Khaled discharged his duties as an

expert specially in International Bid Document Preparation, Design & Drawing Preparation and

Approval, International Negotiation of various power sector activities. During FY 2017 -18, the
Boar d has conducted 16 meetings against 12 meetings in FY 2016 -17.

10.2 Corporate Management

SL No Name Position

1 A M M Sazzadur Rahman Managing Director

Engr. Ajit Kumar Sarker Executive Director (Planning & Projects)

2
3 Engr. A.K.M. Yaqub Executive Director (Engineering)
4 Mr. Md. Mahfuzul Haque, FCMA Executive Director (Finance)

The operations of APSCL are being looked after by an experienced management team and the

team is led by Mr. A M M Sazzadur Rahman, Managing Director of the company. He leads the
team with the assistance of Engr. Ajit Kumar Sarker, Executive Director (Planning & Projects);

Engr. A.K.M. Yaqub, Executive Director (Engineering); Mr. Md. Mahfuzul Haque, FCMA,
Executive Director (Finance). Engr. AMM. Sazzadur Rahman was promot ed to Managing
Director of APSCL on 22.02.2016. Prior to this assignment, Mr. Rahman served as Executive

Director (Engineering), DGM (Electrical Maintenance) & PD (450MW CCPP) for about one year.

10.3 Human Resource Management

APSCI recognizes human reso urce as the most important resource and for this it tries to
create a congenial working environment within the company. The company follows service
rule to deal with employees and to ensure transparency at all level. The company is providing

long term empl oyee benefits such as contributory provident fund and employee gratuity
scheme. APSCL employs more than 750 people directly. The company regularly arranges
annual training plan covering Fire fighting & safety, water treatment, power plant mechanical
mainte nance etc.

10.4 Board Committees

There are four standing committee formed by the Board members and they are Audit
committee, Recruitment & promotion committee, procurement review committee and steering
committee. The audit committee is composed by four members, Chaired by Prof. Mamtaz
Uddin Ahmed; Recruitment & promotion committee is composed by four members, Chaired by

Mr. Khaled Mahmood; Procurement Review Committee is composed by four members, Chaired

by Dr. Md. Quamrul Ahsan; steering committee is co mposed by five members, Chaired by Mr.
Khaled Mahmood.
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11.0 OPERATING PERFORMANCE IN FY 2017 -18

Indicators Unit 50 MW 225 MW 450 MW 450

2,345& (South) (North)
GT-2

Licensed Capacity (MW) 573 MW 50 MW 223 MW 373 MW 380.68 MW

Net Energy Output/Dispatched 1,871,441 304,970, 1,346,558 2,306,370, 1,723,353,

(KwH) ,631 862 ,143 322 228

Plant Load Factor (%) 53.99 73.42 71.47 75.63 56.38

Per Unit Average Selling Price (Tk 2.53 1.79 3.19 3.32 2.85

per Kwh)

APSCLb6s operating performance has been found thegd
company has been running with 11 units consisting of Unit 1 & 2 (present capacity of 102

Mw), Unit 3,4 & 5 (present capacity of 430 Mw), GT -2 (present capacity of 40 Mw), 50 Mw
plant (present capacity of 51 Mw), 225 Mw plant (present capacity of 223 Mw), 200 Mw

modular (present capacity of 195 Mw), 450 Mw CCPP South (present capacity of 360 Mw),

450 Mw CCPP North (present capacity of 360 Mw) . Among these power plants, three plants
are combined cycled facility i.e 225 MW, 450 MW (South) & 450 MW (North). During FY 2017 -
18, the company generated 7,552,694,186 kwh through Unit 2,3,4,5 & GT -2(1,871,441,631
kwh & plant factor rate of 53.99%); 50 MW plant (304,970,862 Kwh & plant factor rate of
73.42%); 225 MW plant (1,346,558,143 Kwh & plant factor rate of 71.47%); 450 Mw plant
(2,306,370,322 kwh & plant factor rate of 75.63%), 450 North (1,723,353,228 kwh and plant

factor rate of 56.38%. By analyzing the generation report of the company of last three years,

it has been found that the average plant factor rate of the company is in increasing trend.

mproved profitabilty 120 FINANCIAL PERFORMANCE

Indicator FY 2017 -18 FY 2016 -17 YE 2015 -16
Total Revenue (In Mil. Tk.) 21,773.27 15,660.03 8,413.06
Gross Profit (In Mil. Tk.) 10,291.45 6,025.89 1,609.65
Net Profit after Tax (In Mil. Tk.) 3,295.85 1,507.19 240.62
Return on Average Assets (ROAA)% 3.23 1.60 0.29
Return on Average Equity (ROAE)% 22.69 10.34 1.50
Return on Average Capital Employed % 3.59 1.69 0.29
Gross Profit Margin% 47.27 38.48 19.13
Operating Profit Margin% 40.83 31.36 7.49
Net Profit Margin% 15.14 9.62 2.86

The financial performance of APSCL has been found to be good where the profitability

improved during FY 2017  -18. The total revenue increased to Tk. 21,773.27 million in FY 2017 -
18 from Tk. 15,660.03 million in FY 2016 -17 with a growth of 39%.The revenue co nsisted of
capacity payment of Tk. 15,136.70 million, energy payment (O&M and fuel payment) of Tk.

6,473.56 million, adjustment of price index of Tk. 163.02 million in FY 2017 -18 against Tk.
9,822.34 million, Tk. 5,544.10 million and Tk. 141.52 million in FY 2016 -17 respectively. The
gross profit stood at Tk. 10,291.45 million in FY 2017 -18 and Tk. 6,025.89 million in FY 2016 -
17 with a margin of 47.27% and 38.48% respectively. The net profit after tax stood at Tk.

3,295.85 million in FY 2017 -18 and Tk. 1,50 7.19 million in FY 2016 -17 with a margin of
15.14% and 9.62% respectively. The earnings per share (EPS) stood at Tk. 49.82 in FY 2017 -
18 and Tk. -6.30in FY 2016 -17.

The profitability of a company can also be measured in terms of Return on Average Assets
(ROAA), Return on Average Equity (ROAE) and Return on Average Capital Employed (ROACE).
These indicators have also been found to be average where ROAA, ROAE and ROACE stood at
3.23%, 22.69% and 3.59% respectively in FY 2017 -18.

12.1 Cost Efficiency

Indicator FY 2017 -18 FY 2016 -17 YE 2015 -16
Cost to Revenue Ratio % 52.73 61.52 80.87
Administrative Exp to Revenue Ratio % 6.44 7.12 11.64
Finance Cost to Revenue Ratio % 14.68 14.70 6.80
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Levered capital structure

Good liquidity

-18. The cost to
-17. During this
ficiency.

The cost efficiency indicators of the company improved during FY 2017
revenue ratio declined to 52.73% in FY 2017 -18 from 61.52% in FY 2016
period, APSCL has started to operate its machine on merit basis according to fuel ef
Therefore, the cost to revenue ratio declined by 14.29%. The administrative expense to

revenue ratio stood at 6.44% in FY 2017 -18 and 7.12% in FY 2016  -17. The finance cost to
revenue ratio stood at 14.68% in FY 2017 -18 and 14.70% in FY 2016 -17.

13.0 CAPITAL STRUCTURE AND LEVERAGE

Indicator FY 2017 -18 FY 2016 -17 YE 2015 -16
Leverage Ratio (X) 5.59 6.57 4.60
Short Term Leverage Ratio (X) 0.81 0.59 0.14
Long term Leverage Ratio (X) 4.78 5.98 4.46
Internal Capital Generation (%) 22.69 10.34 1.50

APSCL has been operating with leverage ratio of 5.59 times as on June 30, 2018. The capital
employed as on June 30, 2018 stood at Tk. 91,376.67 million consisting of net current asset
of Tk. 1,592.98 million and fixed assets of Tk. 91,376.67 millio n. The above capital has been

financed by shareholdero6s equity of Tk . 16, 093.
76,875.83 million. The short term leverage ratio stood at 0.81 times in FY 2017 -18 and 0.59
times in FY 2016 -17. The long term levera  ge ratio stood at 4.78times in FY 2017 -18 and 5.98

times in FY 2016 -17.

Figure in Tk. Million

Indicator FY 2017 -18 FY 2016 -17 FY 2015 -16
Current assets 14,631.99 10,458.72 7,638.07
Less: Current liabilities 13,039.01 7,638.11 2,327.37
Net Current Asset 1,592.98 2,820.60 5,310.70
Add Non -current assets 91,376.67 87,650.15 83,080.94
CAPITAL EMPLOYED 92,969.65 90,470.75 88,391.64
FINANCED BY

Equity:

Paid up capital 6,615.00 6,615.00 6,615.00
GOB Equity 5,572.61 5,572.61 5,572.61
Retained earnings 3,562.02 431.55 3,653.72
Direct Grant 344.18 344.18 344.18
Total Equity 16,093.82 12,963.34 16,185.52
Non - Current Liabilities:

Non - current portion of Long Term liabilities 76,875.83 77,507.41 72,206.12
Total Equity & Non -Current _ Liabilities 92,969.65 90,470.75 88,391.64
Total Assets 106,008.66 98,108.87 90,719.01

14.0 LIQUIDITY AND FUND FLOW ANALYSIS

The components of shareholderdés equity as on Ju
6,615.00 million (41% of total sharehol derds equ
(35% of tot al sharehol der 6s equity), di r%e ofttotalg r
sharehol der 6s equity) and retained earnings of
sharehol derds equity).

Indicator FY 2017 -18 FY 2016 -17 YE 2015 -16
Current Ratio (X) 1.12 1.37 3.28
Quick Ratio (X) 1.01 1.20 2.78
Operating Cash flow 9,202.92 5,326.06 2,871.15
Operating Cash flow to current debt 0.71 0.70 1.23
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Good debt servicing
capacity

Being a power generation company not alike the other inventory based manufacturing
companies, APSCL depends highly on its early realization of receivables from BPDB to support

its liquidity. Albeit its revenue flow has been structured through PPA, presentl y it has to delay
almost 45 days to cash its receivable from BPDB. However, CRISL perceived that, if receivable

to BPDB becomes higher, liquidity of the company may be affected in future, which will also

hamper the repayment of financial obligation duly. T he current ratio stood at 1.12 times in FY
2017 -18 and 1.37 times in FY 2016 -17. The quick ratio stood at 1.01 times in FY 2017 -18 and
1.20 times in FY 2016 -17. The operating cash flow as on June 30, 2018 stood at Tk. 9,202.92

million.

15.0 LIABILITY AN D PAYMENT EFFICIENCY

15.1 Liability Position

|Lender Name Outstanding as on |Purpose
30.06.2018

|The Government of Bangladesh Tk. 3,471.28 million 450 Mw (North) & overhauling
Unit3,4&5

Bangladesh  Power  Development |Tk. 541.60 million For foreign loan repayment

Board

The Asian Development Bank  (ADB) |Tk. 24,912.06 million 450 Mw (North), 450 Mw
(South) and overhauling Unit

i 34&5

KfW (Overhauling Loan)

The Islamic Development Bank (IDB)

Export Credit Agency (ECA) Tk. 31,579.97 million 450 Mw_ (south) and 225 Mw

Total Tk. 60504.91 million

As on June 30, 2018 the total loan liability stood at Tk. 60,504.91 million consisting of GOB
loan of Tk. 3,471.28 million, BPDB loan of Tk. 541.60 million, ADB & IDB loan of Tk. 24912.06
million and ECA lo an of Tk. 31,579.97 million.

The company has taken ECA loan of USD 166.84 million (commitment amount of USD 201.80

million) for 225 Mw CCPP project in FY 2012 with tenure of 13 years (grace period of 3 years).

The interest rate is LIBOR plus 3.69%.The loan will be paid through 20 semi annual
payments. The loan payment started from June, 2016. The company has taken ECA loan of

USD 354.23 million (commitment amount of USD 420.00 million) for 450 Mw (south) CCPP

project in FY 2012 with tenure of 13 years (grace period of 3 years). The in terest rate is
LIBOR plus 4.14%. The loan will be paid through 20 semi annual payments. The loan payment

started from March, 2016.

The company has taken ADB loan of USD 186.98 million (commitment amount of USD 228
million) for 450 Mw (North) CCPP project in FY 2014 with tenure of 20 years (grace period of
5 years). The interest rate is 4.00%. The loan will be paid through 30 semi annual payments.

The loan payment will be started from FY 2019. The company has taken IDB loan of USD
104.86 million (commitmen t amount of USD 200 million) for 450 Mw (North) CCPP project in
FY 2014 with tenure of 20 years (grace period of 5 years). The interest rate is 4.00%. The

loan will be paid through 20 semi annual payments. The loan payment will be started from FY
2019.

15.2 Payment Efficiency and Creditworthiness
Indicator FY 2017 -18 FY 2016 -17 FY 2015 -16
Debt Service Coverage Ratio (X) 1.61 3.27 6.15
Interest Coverage Ratio (X) 2.36 1.70 1.56

Though the debt servicing coverage capacity (DSCR) of the company is decreasing over the

years but still it is in comfort position to pay off its external liabilities. The DSCR stood at 1.61

times in FY 2017 -18 and 3.27 times in FY 2016 -17. The interest co  verage ratio (ICR) stood at
2.36 times in FY 2017 -18 and 1.70 times in FY 2016 -17. During FY 2017 -18, the company
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paid total loan payment of Tk. 6,873.43 million and Tk. 5,487.41 million in FY 2016 -17.

16.0 RISK MANAGEMENT

16.1 Issue Related Risk

16 .1.1  Market risk
Demand risk of bond will arise due to lack of demand in the market to buy the instrument.

The target buyers of the bond are different bank, non -bank financial institutions, corporate
houses, insurance companies etc. The coupon rate will be between 8.50% -10.50% per annum
(coupon ceiling rate is 10.50% and coupon floor rate is 8.50%). The financial institutions or

non banking financial institutions may offer more interest rate on deposit which will be higher
than the coupon rate. Thus the issue is exposed to market risk.

16.1.2  Unsecured debt instrument

There is no specific charge cr  eation over the fixed or floating assets of the company against
the bond issue whereas the other lenders will get priority on first charge basis over the fixed

and floating assets of the company. In this case, the bond holders are strategically becoming
subordinated to those lenders. So, for any default in loan repayment, bondholders will not get
priority over other lenders.

16.1.3 Late Payment Risk

Late payment risk arises from delay in payment of bond redemption amount. In case of late
repayment, the is suer shall pay a late payment penalty of 2% higher than the coupon rate
and be payable on the amount not paid on the due date up till the date of actual payment.
Hence, the issue is less exposed to late payment risk.

16.1.4  Bond Repayment Risk

Redemption risk arises from the failure of the issuer to redeem the bond at the end of the 4th,

5h, 6th and 7th year from the issue date. APSCL has to pay off the bond subscribers with an

amount of Tk.150 crore each at the end of mentioned year. Significa nt amount of cash
outflow from the bank at one time may create pressure on its cash flow as well as liquidity.

However, it has been estimated that the company may be able to manage the situation with

its regular inflow of cash.

16.1.5  Utilization Risk of Issue Proceeds

The issue proceeds of the bond will be used in upcoming power projects and repayment of
loan. The estimated issue proceeds have been planned to utilize in FY 2018. Under the above
backdrop, the company has to invest this newly injected fund in such area or economic sector
wherefrom return from investment has to be higher than coupon payment.

16.1.6  Transferability Risk

Transferability risk arises when the bondholder faces difficulty to sell the bond. The company

will collect Tk. 5,000.00 through Private placement.  As the bond is issued under private
placement and is not proposed to be listed, the bondholders are exposed to easy
transferability risk. Moreover, the company will collect Tk. 1,000.00 million through public

offer and it will be listed in DSE/CSE.

16.2 Issuer Related Risk

16.2.1 Receivable Collection Risk

APSCL supplies power to BPDB from its planz2at and APSCL6s ability to
existing and future debt obligations rest on buy
the PPA. As on June 30, 2017 the account receivable of the company stood at Tk. 3,851.44

million. However, if receivable to BPDB becomes higher, liquidity of the company may be

affected in future, which will also hamper the repayment of financial obligation duly. Hence,
APSCL is exposed to receivable collection risk to some extent.

16.2.2  Liquidated Damage Risk

If the initi  al dependable capacity is set at a level that is below the contracted facility capacity,

liquidated damage will be paid by the company and initial dependable capacity shall be

deducted from the monthly invoice; the liquidated damage is only applicable if t he difference
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is above 5% of the contracted facility capacity.

16.2.3  Operation & Maintenance Risk

Among the 11 power plant units, Unit -1,2,3,4,5&GT -2isveryold plant. The unit 1 & 2
was commissioned in 1970 followed by Unit - 3,45 1in 1986, GT -2 in 1986. Therefore these
plant and machineries are required regular maintenance and overhauling which is very costly.

16.2.4  Gas supply risk

As per the agreement with BPDB, Bakhrabad Gas Distribution Company limited is responsible
for supply of gas in appropriate specification and quantity to the projects. The company is

guaranteed by BPDB for gas supply agreement with required quantity and pressure. The

company is yet to face any shortage of gas supply or required g as pressure from its inception.
Agai n, availability of gas, being a natural re
commitment. Therefore, project has dependency risk for availability of natural gas. However,
as the scarcity of natural gas is going o n, like other the power plants in the country, APSCL

might face the shortage of gas in near future which will ultimately affect its business

operation.

17.0 OBSERVATION SUMMARY

Rating Comforts: Rating Concerns:
Issue: Issue:
1 Provision of additional payment for 9 Unsecured debt instrument
late coupon payment 1 Exposure to market risk
T Attractive coupon rate 1 Exposure to late payment risk
1 Exposure to transferability risk
9 Ensuring effective utilization of bond fund
Issuer: and earning higher interest com pared to
T Profitability improved coupon rate
T Good liquidity
1 Good debt servicing capacity
T One of largest power station of
Bangladesh
T Government Supported entity Issuer:
1 Experienced top management 1 Debt based capital structure
1 Good infrastructural facilities 9 Low return on assets
1 High finance cost burden
1 Liquidated damage risk
9 Operation & maintenance risk
Business Opportunities: Business Challenges:
Issue: Issue:
T Development of financial market in 1 Lower market depth of Bangladesh
Bangladesh financial market
1 Changes in  Gouvt. regulations 1 Mostly dependent on institutional investor
for subscription
Issuer: Issuer:
T Significant deficit of electricity T Scarcity of natural gas
generation
T Implementation of coal based power
plant
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END OF THE REPORT

(Information used herein is obtained from sources believed to be accurate and reliable. However, CRISL does not

guarantee the accuracy, adequacy or completeness of any information and is not responsible for any errors or
omissions or for the results obtained from the use of such information. Rating is an opinion on credit quality only
and is not a recommendation to buy or sell any securities. All rights of this report are reserved by CRISL. C ontents

may be used by news media and researchers with due acknowledgement)

[We have examined, prepared, finalized and issued this report without compromising with the matters of any
conflict of interest. We have also complied with all the requirements, p olicy procedures of the BSEC rules as
prescribed by the Bangladesh Securities and Exchange Commission.]

RATING SCALES
LONG -TERM RATING OF DEBT INSTRUMENTS

RATING DEFINITION
AAA Investment Grade
Triple A - . . . . . . .
(Highest Securities r'atecli in this ) category are adjudged tq be of highest crgdlt quality. This
Safety) Ie\_/el_of rat_lng indicates hlghe_sf( level of safety for_ timely payment of |ntergs_,t and
principal. Risk factors are negligible and nearest to risk free government securities.
AAL AA AA - S_ecurities rated in this categor_y are gdjudged to be_ of h_igh credit qual_ity an_d offer
(D’oublé A) hlgher sa_fety._ This level of rating |n(_:1|cates a security with S(_)unc_i credit profile and
(High Safety) WI'[hOUF S|gn|f|cam‘ problems. Protection factors are stropg. Risk is modest but may
vary slightly from time to time because of economic conditions.
A+ A A - Securities rated in this category are adjudged to be of good credit quality and offer
Single A adequate safety for timely repayment of financial obligations. Protection factors are
(Adequate considered variable and more susceptible to changes in circumstances than securities
Safety) in higher -rated categories.
BBB+, BBB, Securities rated in this category are adjudged to offer moderate safety for timely
BBB - repayment of financial obligations. This level of rating indicates deficiencies in certain
Triple B protective elements but still considered sufficient for prudent investment. Risk f actors
(Moderate are more variable in periods of economic stress than those rated in the higher
Safety) categories.
Speculative Grade
BB+, BB, BB -
Double B Securities rated in this category are considered to be of speculative grade but
(Inadequate deemed likely to meet obligations when due. Present or prospective financial
Safety) protection factors fluctuate according to industry conditions or company fortunes.
Overall quality may move up or down frequently within this category.
Securities rated in this category are considered to be of highly speculative grade. This
B+, B,B - level of rating indicates high risk associated with timely repayment of interest and
Single B principal. Financial protection factors will fluctuate widely according to economi c
(High Risk) cycles, industry conditions and/or company fortunes. Potential exists for frequent
changes in the rating within this category or into a higher or lower rating grade.
CCC+,CCC, Securities rated in this category are currently vulnerable to non -repayment, and is
cce- dependent upon favorable business conditions for the obligor to meet its financial
(Vulnerable) commitments on the obligation.
CC+,CC, CC - Securities rated in this category is currently high vulnerable to non -repayment.
(High
Vulnerable)
C+.C,C - Securities rated in this category are considered to be near to default. Protection
(Near to factors are scarce. Timely repayment of interest and principal is possible only if
Default) favorable circumstances continue.
Default Grade
D Defaulted debt obligations. Issuer failed to meet scheduled principal and/or interest
(Default) payments.
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Section XXVIII: Public Issue Application Procedure
Application for Subscription

1. Application for shares may be made for a minimum lot for 1 bond to the dlli&. 5,000/(Five Thousand)

only. Information Memorandum may be obtained from the Registered Office of the Company, members of
Dhaka Stock Exchange Limited, Chittagong &&ckange Limited. Applications/buy Instruction must not be for
less than 100 shares. Any application/buy Instruction not meeting this criterion will not be considered for
allotment purpose.

2. Joint application form for more than two (2) persons will he accepted. In the case of joint application,
each party must sign the application form.

3. An applicant for public issue of securities shall submit application/buy instruction to the Stockbroker/
Merchant Banker where the applicant maintains custorhe® 02 dzy 10X A G KAY (G KS Odzir
closing date).

4. The application/buy instruction may be submitted in prescribed paper or electronic form, which shall contain
the Customer ID, Name, BO Account Number, Number of Securities appliddtak Amount and Category of
the Applicant.

5. Application/buy instruction must be in full name of individuals or limited companies or trusts or societies anc
not in the name of firms, minors or persons of unsound mind. Application/buy instruction fnsurance,
financial and market intermediary companies and limited companies must be accompanied by Memorandurr
and Articles of Association.

6. An applicant cannot submit more than two applications, one in his/her own name and the other jointly with
another person. In case, an applicant submits more than two applications, all applications will be treated a:
invalid and will not be considered for allotment purpose. In addition, 15% (fifteen) of the application money will
be forfeited by the Commissiaand the balance amount will be refunded to the applicant.

7. The applicants who have applied for more than two applications using same bank account, their applicatio
will not be considered for lottery and the Commission will forfeit 15% of the subigriptoney.

8. Making of any false statement in the application or supplying of incorrect information therein or suppressing
any relevant information in the application shall make the application liable to rejection and subject to forfeiture
of 25% of theapplication money and/or forfeiture of share (unit) before or after issuance of the same by the
issuer. The said forfeited application money or share (uni t) will be deposited in account of the Banglades
Securities and Exchange Commission (BSEC). ifhéldition to any other penalties as may be provided for by
the law.

9. An IPO applicant shall ensure his/her BO account remains operational till the process of IPO (includir
securities allotment or refund of IPO application/buy instruction) is coteglelf any BO account mentioned in
the application/buy instruction is found closed, the allotted security may be forfeited by BSEC.

M ® .y 3fFRSAKA blrdAz2ylfta 6AyOfdzZRAYy3I y2ynNBaARSY
shall be etitled to apply for the share.

MM D b2y nNBaARSYy(d .lFy3ftlIRSAKA O6bw. 0 YR C2NBAIY |
Issuer for an amount equivalent to the application money, with their application to the concerned
Stockbrokera SNOKIF yiG . Fy1SNW» ! b2ynNBaARSy(d . IFy3ftlIRS&AKA
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single draft against 02(two) applications made by him/her, i.e. one in his/her own name and the other jointly
with another person. The draft (FDD) shall be issugdhle Bank where the applicant maintains NITA/Foreign
Currency account debiting the same account. No banker shall issue more than two drafts from any NITA/Foreic
Currency account for any public issue. At the same time, the applicant shall make the seavge available in
respective customer account maintained with the Stockbroker/Merchant Banker.

12. The bank draft (FDD) shall be issued considering TT Clean exchange rate of Sonali Bank Ltd. on the da
publication of abridged version of informationemorandum.

A 2 4 A x

Mo & ¢KS Lth &adzooaONRLIIAZ2Y Y2zySe O02ffSOGSR FTNRBRY Ay
'Y t2dzyR AGSNIAy3I 2NJ 9'who o6& (G4KS {G201 .2NJ]SNARK
{GFGA2Y [ 2 Yidrdstyb@aring SNDhAGcOuUNnt Ng 1501203860744001 of BRAC Bank, Bangladesh for th
purpose.

14. The Application money collected from Eligible Investors (ElIs) by the lead banker to the issue will be remitte
G2 GKS W! aKdaAl ya t 2 ¢ Sistearihgledcw ActognyNdl1508203860T44H001WABRACS
Bank Limited, Gulshan Branch, Bangladesh for this purpose.

15. The IPO subscription money collected from successful NRB applicants in US Dollar or UK Pound Sterlin
EURO shall be deposited to ¢ler FC accounts opened by the Company for IPO purpose are as follows:

# | Name of FC Accounts Currency | Account Number Bank and Branch

1. | Ashuganj Power Station uUsbD 1501203860744002 | BRAC BanlGulshan Bra
Limited

2. | Ashuganj Power Station GBP 1501203860744003 | BRAC BanlGulshan Bra
Limited

3. | Ashuganj Power Station EURO 1501203860744004 | BRAC BanlGulshan Bra
Limited

16.

wfeey TR AmmeIEEd 799 JEs e 93 949 @Y e @ et w99 Tt o wafers @ ihm 9iEwe
TFAUES EE | (9 TG 30 FA0E Fen Y MA@ (HOE Wrawa W @@ wged Gemeedioee we Whifae @nme

APPLICATIONS NOT IN CONFORMITY WITH THE ABOVE REQUIREMENTS ARE LIABLE TO BE REJECTE
STEP 1:

1. An applicant for public issue of securities shall submit application/buy instruction to the Stockbroker/
Merchant Banker where the applicant maintains customer account, within theoffutate (i.e. the
subscription closing date), which shall be the 2@tventy fifth) working day from the date of publication of
abridged version of information memorandum.

2. The application/buy instruction may be submitted in prescribed paper or electronic form, which shall contain
the Customer ID, Name, BO Account NemiNumber of Securities applied for, Total Amount and Category
of the Applicant. At the same time:

a. Otherthan nonresident Bangladeshi (NRB) and Foreign applicants shall make the application money an
service charge available in respective customer account maintained with the Stockbroker/Merchant Banker
No margin facility, advance or deferred payment ismpissible for this purpose. In case the application is
made through a margin account, the application money shall be deposited separately and the
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Stockbroker/Merchant Banker shall keep the amount segregated from the margin account, which shall be
refundableto the applicant, if become unsuccessful.

b. Nonresident Bangladeshi (NRB) and Foreign applicants shall submit bank drafts (FDD), issued in favor of
Issuer for an amount equivalent to the application = money, with their application to the corterne
Stockbroker/Merchant Banker. A Naasident Bangladeshi (NRB) and Foreign applicant may also submit a
single draft against 02(two) applications made by him/her, i.e. one in his/her own name and the other jointly
with another person. The draft (FDD) shhke issued by the Bank where the applicant maintains
NITA/Foreign Currency account debiting the same account. No banker shall issue more than two drafts frol
any NITA/Foreign Currency account for any public issue. At the same time, the applicant skeathenak
service charge available in respective customer account maintained with the Stockbroker/Merchant Banker.

Step2 (Intermediary)

3. The Stockbroker/Merchant Banker shall maintain a separate bank account only for this purpose namel
Gt dzof AL AOUHZEA2Y | O02dzyiée ® ¢KS {201 0NR] SNkaSNDOK

a) post the amount separately in the customer account (other than NRB and Foreign applicants), and upo
availability of fund, block the amount equivalent to the application money;

b) accumulag all the application/buy instructions received up to the -oft date, deposit the amount in the
Gt dzof AO L&aadzS ! LI AOFGA2y | O02dzy (¢ YI Aynéxt wWykBR & /
day of the cutoff date. In case of application smiitted by the StoclR S+ £ SNJ 2NJ G KS a SNOK
LRNIF2tA22 GKS | LILX AOFGAZ2Y | Y2dzyd aK2dA R | faz2 o685

¢) instruct the banker to block the account for an amount equivalent to the aggregate dippliceoney and to
issue a certificate in this regard.

4. Banker of the Stockbroker/Merchant Banker shall block the account as requested for, issue a certificat
confirming the same and handover it to the respective Stockbroker/Merchant Banker.

5. ForNonresident Bangladeshi (NRB) and Foreign applicants, the Stockbroker/Merchant Banker shall prepar
- fA&a0 O2yGFrAYAYy3 GKS RNITFOG AYF2NNIOGA2Y | 3FAYyAD

6. The Stockbroker/Merchant Banker shall prepare category giseof the applicants containing Customer ID,
Name, BO Account Number and Number of Securities applied for, and within 03 (three) working days fror
the cutoff date, send to the respective Exchange, the lists of applicants in electronic (text forratilaet
WqgQ AaSLINFG2NO F2N¥YFGE GKS OSNIATFAOI S0 anesidenta a dz
Bangladeshi (NRB) and Foreign applicants and a copy of the list containing the draft information.

7. On the next working day, the Exchangeaslisprovide the Issuer with the information received from the
Stockbroker/Merchant Bankers, the drafts submitted by Mesident Bangladeshi (NRB) and Foreign
applicants and the list containing the draft information. Exchanges shall verify and presergelthe{ S N&
certificates in their custody.

8. The application/buy instructions shall be preserved by the Stockbroker/Merchant Bankers up to 6 month:e
from listing of the securities with exchange.
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Step-3 (Issuer)

b P ¢KS La&adzSNJ aKFff LINBLINB O2yaz2tARIFGSR fAad 2
(text) format in a CDROM to CDBL for verification. The Issuer shall post the consolidated list of applicants «
its website and websites of thexchanges. CDBL shall verify the BOIDs as to whether the BO accounts of th
applicants are active or not.

10. On the next working day, CDBL shall provide the Issuer with an updated database of the applican
containing BO Account Number, Name, Addrés& t I NBy G1aQ blYST W2Ayd |
information along with the verification report.

11. After receiving verification report and information from CDBL, the Issuer shall scrutinize the applications
prepare category wise consolidated listsvalid and invalid applications and submit report of final status of
subscription to the Commission and the Exchanges within 10 (ten) working days from the date of receivin
information from the Exchanges.

12. The Issuer and the issue manager shaltaot category wise lottery with the valid applications within
03(three) working daydrom the date of reporting to the Commission and the Exchanges, if do not receive
any observation from the Commission or the Exchanges.

13. The Issuer and issue managkall arrange posting the lottery result on their websites within 06 (six) hours
and on the websites of the Commission and Exchanges within 12 (twelve) hours of lottery.

14. Within 02 (two) working days of conducting lottery, the Issuer shall:

a) SYR OFiS3I2Ne ¢gArAasS tArAata 2F (KS &dz00SaafdzZ FyR dz
separator) format to the respective Exchange.

b) send category wise lists of unsuccessful applicants who are subject to penal provigiensasditions of
GKS /2yaSyd [SOGGSNI AaadzSR o0& (KS /2YYAadaArzy Ay S
Commission and Exchanges mentioning the penalty amount against each applicant.

c) issue allotment letters in the names of sessful applicants in electronic format with digital signatures and
send those to respective Exchange in electronic form.

d) send consolidated allotment data (BOID and number of securities) in electronic text format in a CDROM t
CDBL to credit the altied shares to the respective BO accounts.

Step4 (Intermediary)

15. On the next working day, Exchanges shall distribute the information and allotment letters to the
Stockbroker/Merchant Bankers concerned in electronic format and instruct them to:

L0 NBYAG GKS FY2dzyd 2F &dz00SaaftdAg o62GKSNJ KIFy b
Account opened for subscription purpose, and unblock the amount of unsuccessful applicants;

b) send the penalty amount of other than NRB and igorapplicants who are subject to penal provisions to the
LaadzSNRa NBaLISOGAGS 9aONBg ! OO02dzyia Fft2y3a gAGK |
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16. On the next working day of receiving the documents from the Exchanges, the Stockbrokersfitlercha
Banker shall request its banker to:

a) release the amount blocked for unsuccessful (other than NRB and foreign) applicants;

b) remit the aggregate amount of successful applicants and the penalty amount of unsuccessful applican
(otherthan NRBan®f 2 NEA Iy 0 @¢K2 | NB &dzo2SOiG (2 LISylFf LINEJA
Issuer opened for subscription purpose.

17. On the next working day of receiving request from the Stockbrokers/Merchant Bankers, their bankers sha
unblocktheamdzy' & o6f 201 SR Ay GKS | O02dzyGoaovo |yR NBYAG
account.

18. Simultaneously, the stockbrokers/Merchant Bankers shall release the application money blocked in th
customer accounts; inform the successful apgfits about allotment of securities and the unsuccessful
applicants about releasing their blocked amounts and send documents to the Exchange evidencing details
0KS NBYAGGFyOSa YIRS G2 GKS NBaLISOGADS WoOadNR g
unsuccessful applicants shall be placed as per their instructions. The Stockbroker/Merchant Banker shall
entitled to recover the withdrawal charges, if any, from the applicant who wants to withdraw the application
money, up to an amount of Tk. 5.0ve) per withdrawal.

M P lff RNIFGA AdzoYAGOGSR o0& bw. 2N C2NBA3AYy | LILXK
accounts and refund shall be made by the Issuer by refund warrants through concerned stockbroker o
merchantbankerortr Yy A FSNJ (12 GKS FLILX AOFyidQa oly]l |O002dzyi
days from the date of lottery.

Miscellaneous:
20. The Issuer, Issue Manager(s), Stockbrokers and Merchant Bankers shall ensure compliance of the above.

21. Thebank drafts (FDD) shall be issued considering TT Clean exchange rate of Sonali Bank Ltd. on the datt
publication of abridged version of information memorandum.

HH O l'Y2dzyi RSLR2aAGSR IyR o0f201SR Ay (K Shdrawn dzo £ A
transferred during the blocking period. Amount deposited by the applicants shall not be used by the
Stockbrokers/Merchant Bankers for any purpose other than public issue application.

23. The Issuer shall pay the costs related to data transnisé claimed by the Exchange concerned up to an
amount of Tk.2,00,000.00 (taka two lac) for a public issue.

24. The Stockbroker/Merchant Bankers shall be entitled to a service charge of Tk.5.00 (taka five) only p
application irrespective of the anumt or category. The service charge shall be paid by the applicant at the
time of submitting application.

25. The Stockbroker/Merchant Banker shall provide the Issuer with a statement of the remittance and drafts
sent.

26. The Issuer shall accumuldltee penalty amount recovered and send it to the Commission through a bank
draft/payment order issued in favor of the Bangladesh Securities and Exchange Commission.
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27. The concerned Exchange are authorized to settle any complaints and take necessasyagainst any
Stockbroker/Merchant Banker in case of violation of any provision of the public issue application process witl
intimation to the Commission.

All eligible Stock Brokers and Merchant Bankers shall receive the IPO Subscription.

APPLICATION FORM

ciiEATeTCa ARt gif@e, cat e o A Fw

APPLICATION FOR PUBLIC ISSUE

Date:

Name of applicant

Client Code

BO ID No.

Category of applicant

Name of the Company

Number of Shares D reevemeseesssssse e S0ATES Of Tk oo @3CH

Total amount in Tk.

Amount in word

Applicants Authorized Officer
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Section XXIX: Others

(i) Certificate regarding non applicability of cost audit for the company

This is to certify, Ashuganj Power Station Company Limitedlecticity generation company. Based on
the directive issued, power generation companies do not need to attain a cost audit. As such, Ashuganj
Power Station Company Limited requires no such cost audit.

For Issuer,

SdF
A M M Sazzadur Rahman
Managing [rector

! dzZRAG2NNDE ! RRAGA2Y I f 5Aa0f 23adzNB

1. Itis observed from the statement of financial position as on June 30, 2017 that the company has invested
in UAEL a sum of Tk. 304,050,000 and shown under-cuoment asset. However the company has not
provided any Disclosure of this investment. Provide detailed disclosure on this investment including nature of
investment, where the company has invested this money, rate of interest (if any), tenure of investment and
other features

Auditors Disclosure:

Ashugaj Power Station Company Limited (APSCL) signed a share purchase agreement with United Ashug
Energy Ltd. (UAEL) and United Enterprise & Co Ltd on 27 October 2013to issue 30,405,000 shares Tk. 10 eac
UAEL in favour of APSCL amounting to TK. 304@&0J;e said amount was paid by APSCL to UAEL on 31
January 2017 vide cheque no CDB 6924124 Janata Bank. Shares certificates for the said share issue is yet t
issued.

2. It is observed from Note 8 to the financial statements prepared for the year ehdene 30, 2017 that the
company has given a temporary advance of Tk. 13,410,199 but no Disclosure has been provided in this
respect. Mention the name of the parties to whom this loan was given along with the rate of interest (if any):

Auditors Disclosure

APSCL is an electricity generation company. To meet its emergency maintenance or other related works tt
company formed a committee comprising three (03) officers from different divisions of APSCL. A temporar
advance has been given to this committi® accomplishing such emergency work. The said advance will be
adjusted against the work completion notification issued by the respective department of APSCL on completio
of the aforementioned work. The following additional details are related to the @dvance:

w This is a short term advance for completing emergency work or service

w This is not loan.

w This work / service / goods is fully for official purpose. Therefore interest rate is not applicable for this

temporary advance.
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3. It is observedrom Note 9 to the financial statements prepared for the year ended June 30, 2016 that the
company has written off a sum of Tk. 235,317,922 against the sale of energy over a period of four years.
Mention the reason of such write off receivables and thema of the party to whom such sales was made.

Auditors Disclosure:

As per PPA (Power Purchase Agreement), APSCL sells electricity to the Bangladesh Power Development B
(BPDB). A committee was formed from BPDB to certify the sales bill submitteBSgLAfor the period from
Wdzy S Hnno (G2 b2@SYOSNIunny® !'a& LISNI GKS OSNIATFAOLIG
settled and decided to pay Tk. 1,276,145,254 for the said sales. As per books of account of APSCL this was
1,511,463,18 which is Tk. 235,317,922 less than the amount certified by BPDB. So, as per the decision of 149
Board Meeting of APSCL is was to come to a conclusion that this Tk. 235,317,922 from BPDB is not receive
from BPDB and subsequently it was decided teentioff equally in the next four years @ Tk.58,829,481.

4. It is observed from Note 34 to the financial statements prepared for the year ended June 30, 2017 that the
company has written back a sum of Tk. 159,977,693 under heading of provision no |laegeired in the
statement of profit and loss and other comprehensive income as income for the year. Mention the reasons
behind this write back and its impact on income tax.

Auditors Disclosure:

It appears that income tax assessments for assessyears 200405, 200506, 200607 has been completed by

the tax offices and that there is likely to be no further claims by the tax offices for the said assessment year:
Write back of Tk. 159,977,693 includes provision of these said assessment years ithoathev income tax
provisions that the management of the company expects not to be demanded by the tax offices in future.

5. It is observed from the statement of profit and loss and other comprehensive income prepared for the year
ended June 30, 2016 #t the company has made a gross profit of Tk. 1,609,654,121. However the same item
was shown as Tk. 1,455,446,764 in the comparative column of the statement of profit and loss and other
comprehensive income prepared for the year ended June 30, 2017. Meriti@ reason for such mismatch:

Auditors Disclosure:

The gross profit appeared as Tk. 1,609,654,121 in the financial statements of the company for the year ende
June 30, 2016 and Tk. 1,455,446,764 in the comparative column of the statement of proSsand other
comprehensive income prepared for the year ended June 30, 2017 because of rearrangement of expenses in t
statement of profit or loss and other comprehensive income. However, the net profit after tax remained
unchanged.

The said rearrangement in the statement of profit or loss and other comprehensive income relates to
amortization of deferred expenditure amounting to Tk. 154,207,357 which was previously included as part o
operation and maintenance expenses which in timarfcial statements for the year 2017 has been rearranged
to being part of cost of sales as a direct expenditure.
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6. It is observed from the statement of financial position as on June 30, 2017 that the company has shown an
item namely deferred expenditte of Tk. 390,027,259 as a namrrent asset. Mention whether the company
has complied with the requirement of the Paragraph 69 of BA&to recognize such intangible asset.

Auditors Disclosure:

Deferred Expenses amounting to Tk. 390,027,25 is spergpfnes parts and overhauling of the plant which is
currently included as part of ne@ dzZNNBy G | aadSid dzy RSNJ G6KS &l YS yI YS
SIdALIYSY(iézr y2i 5STFSNNBR SELISYRAGIINBEQD | 2sgeddod NI
AyOfdzZRAY3 AG & LINL 2F dat NPLISNIGe tfrFyd FyR 9l dzA LI

APSCL is a power generating company and it requires spare parts for its plant & machinery. The compa
accrues benefits or returns from these spare parts for more than a year. If the wbsie of these spare parts

are booked in a single year then the income of that year will be deflated and this will not be consistent with the
accounting principles of prudence and accrual. As per decision of 17th meeting of audit committee of APSC
deferred expenditure should be amortized within maximum 10 years which currently is going on. Therefore,
these expenditures are treated as part of romrrent assets and from upcoming year this will be included in
Gt NPLISNIie tftFyd FyR 91dALIVSY(e

7. 1t is observd that the company has not made any provision for deferred tax. Mention whether the
O2YLI ye KIFa O2YLX ASR ¢gA0GK GKS NBI-mnNBM¥sSHgti 2F (GKS

Auditors Disclosure:
The management of the company agreed to take provifomleferred tax from upcoming year.

y® 2KSGKSNI GKS O02YLIl ye KFa O2YLX ASR g-hmR HESI NBR) ¢z
currency transactions

Auditors Disclosure:

The company accounted for foreign currency transactions a8p& 21 in its financial statements for the year
ended June 30, 2017.

9. Month-wise gross sales & amount of VAT

Auditors Disclosure:

W Month wise gross sales are as below:

Months Revenue (Tk.) VAT (Tk.
July 2016 794,777,094 -
August 2016 1,071,520,931 -
September 2016 1,203,866,503 -
October 2016 1,213,314,952 -
November 2016 815,422,982 -
December 2016 1,289,986,410 -
January 2017 1,467,670,670 -
February 2017 1,310,108,135 -
March 2017 1,597,396,115 -
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April 2017 1,569,899,885 -
May 2017 1,335,587,317 -
June 2017 1,696,896,336 -
Supplementary Bill 293,584,723 -
Total 15,660,032,053 -

10. Details of payment during the year 3W6-2017 against WPPF
Auditors Disclosure:

Total WPPF payment made during the year 2016s Tk. 16,787,556 against the profit of 2016

MM® /[ 2YFANY GKIFG Fa LISNI LINPGAAAZ2Y 2F GKS W, | y3f |
group insurance for its labors.

Auditors Disclosure:

The company has a group insurance scheme for its permanent employees with Delta Life Insurance Company |
ODNRBdzZL) ¢SNY [AFS Lyadz2NIyOS /2y(iNIOG b2d® MHMOKHAMN
3.11). The said policy was renewed for #rg) years to February 2020 on 17 January 2017 as per contract
signed between Ashuganj Power Station Company Limited and Delta Life Insurance Company Limited.

12. Detail breakup of collection from customers and others as shown in the Cash Flow Statérfenthe
period ended 3006-2017

Auditors Disclosure:

Collection from Customer

Particulars Taka

Revenue 15,660,032,053
Add: Accounts Receivalt©pening 2,885,665,415
Less: Accounts Receivaklélosing (4,003,108,312)
Collection from Customer 14,542,589,156

Collection from other Income

Particulars Taka

Other Income 129,208,702
Add: Interest Income 41,137,027
Collection from other income 170,345,729

13. Subsequent status of retirement benefit obligations

Auditors Disclosure:
TheO2 YLI y& KlFa SYLX28SSaQ LINPOARSY(O Fdzy R ' yR 3ANI (dz

9YLX 28S5SSaQ LINRPGARSY(H FdzyR

The company has established a Contributory Provident Fund (CPF) scheme for its eligible permanent employe
The fund is wholly administeredyla Board of Trustees. No part of the fund is included in the assets of the
company.
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Gratuity

The company also maintains an unfunded gratuity scheme for regular employees, provision for which has bee
made in account. Employees are entitled to gratuityt®@ FA 40 | FAGSNJ O2YLX SGA2y 27F
company but provision has been made for even those persons who have not completed their 3 years of servic
with the company. The gratuity is calculated on the last basic salary and is payableNat theS 2 ¥ (i ¢ 2
basic salary (now it has been reviewed from 2 times to 2.50 times) for every completed year of service.

Mn® LyOfdzRSa I dzRAG2NBEQ OSNIATFTAOIGS NBIFNRAYy3I dza s
Auditors Disclosure:

APSCL does not use any 2nd Hand machineries

15. Details of factory building

Auditors Disclosure:

W APSCL is an electricity generation company.
W 100% Government owned company.
w Factory Buildingg

Plant Building (unitl & 2)
U Plant area: 8,338 s@re meter
U Factory building: 3,952 square meter
U Location: Ashuganj, Brahmanbaria

Plant Building (uni3, 4 & 5)
U Plant area: 23,238 square meter
U Factory building: 11,827 square meter
U Location: Ashuganj, Brahmanbaria

Plant Building (50 MW)
U Plant area6,245 square meter
U Factory building: 1,540 square meter
U Location: Ashuganj, Brahmanbaria

Plant Building (225 MW)
U Plant area: 11,500 square meter
U Factory building: 1,540 square meter
U Location: Ashuganj, Brahmanbaria

Plant Building (450 MWSouth)
U0 Plant aea: 14.80 acre
Length: 75 meter
Width: 50 meter
Height: 25 meter
Factory location: Ashugan;
Location: Ashuganj, Brahmanbaria

(i i et i ]
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Plant Building (450 MWNorth)
U Plant area 15 acre

I e e i i

Factory building

Length: 59 meter

Width 43 meter

Height: 22 meter
Location:Ashuganj, Brahmanbaria

16. Details for firefighting equipment in factory building and power plant

Auditors Disclosure:

w Hydrant System: There are 21 external hydrant point and 35 internal hydrant point
in different places of power plant area. Automatic deluge valve system is available as per site condition it
Transformer, Turbine, Cable trance, control room, rectifier room etc

w Pump set:Thereare three pumps in firefighting room. One is jockey pump wh&huto start and auto
stop maintaining water level in pipe line, second is main electrical pump (auto start with pressure switch)
and the last one is diesel engine operated fire pump which is auto start with pressure switch.

w List of Portable Fire Extguisher

Iltem | Description of Iltem Unit of Quantity

No Measurement

1. ABC Dry Chemical powder(trolley mounted) 50 kg 17

2. ABC Dry Chemical powder(trolley mounted) 30 kg 10

3. ABC Dry Chemical powder 06 kg 75

4, ABC Dry Chemical powder 05 kg 50

5. ABC Dry Chemical powder 03 kg 15

6. Co2 Fire Extinguisher 06 kg 20

7. Co2 Fire Extinguisher 05 kg 09

8. Co2 Fire Extinguisher 03 kg 135

9. Foam Fire Extinguisher 08 liter 46

17. Details of building in head office (Location, Floor area, Numbéitamirs)

Auditors Disclosure:

Building in head office

w Locationg Ashuganj, Brahmanbarid402
w Floor Area; 16,330 sqf (per floor)
w Number of Floors 02

18. Breakup of salary & allowance

Auditors Disclosure:

Breakup of Salary & allowancesclosed in our audit report note 27.
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19. Separate disclosure of salary & wages
Auditors Disclosure:

w During this period 20147 the employee of APSCL is 727 which was 552 in the previous pericd®015
Net increases of the employee is 175. All sal& allowance and other benefits of the employee are
included in the head of personnel expenses of the audit report (Note 27)

w As on 30 June 2017 employee status:
o Officer rank 164 employees
o Worker rank 480 employees
0 Temporary employees 83

20. You have not disclosed 05 years information as per requirement of Annexure E(B)5(25)k{(iii),(vi),(xii)} of
the Bangladesh Securities and Exchange Commission (Public Issue) Rules, 2015

Auditors Disclosure:

As per requirement of Bangladesh Securittesl Exchange Commission (Public Issue) Rules, 2015, we have
provided the information wunder section XXVI sub sections k (i), (vi), (xii) of the Informatior
Memorandum. Supporting hard copies are as enclosed.

21. Whether the company hascomplISR g A G K GKS LINRP@GAAAZ2Y 2F GKS a{SC
My T E

Auditors Disclosure:

In relation to the financial statements of Ashuganj Power Station Company Limited, the company appears t
have complied with the requirements of Badgsh Securities and Exchange Commission Rules, 1987 as
applicable, which is also certified by the Managing Director of the said company, as per mem
no:02IAPSCL/MD/BSEC_Compliance/708 dated 03 October 2018.

22. Specify whether the compan K|l & O2YLX ASR gA0K GKS LINRPGA&AAZ2Y
regarding distribution of WPPF as disclosed in note 3.10 with detailed calculation
Auditors Disclosure:

¢tKS O2YLIye KIFra O2YLIAESR 6A0GK GKShbuionbfWBRFI RSaK [0
23. Information as per requirements of schedule Xl part Il paragraph 4, 7, 8 of the companies Act, 1994
Auditors Disclosure:

The referred disclosures have not been made in the financial statements of the company. These will b
incorporated in upcoming yeatr.
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Hnd 9ELIX FAY GKS AGSY WhLISNIGA2YyLFE LyadzaNI yOS t NBYA
and Advance office rent (Patuakhali)

Auditors Disclosure:

w Operational Insurance PremiumAPSCL has implemented two new plants 225MW CCPP & 450MW
(South). For minimizing the risk the company has contracted with Shadharan Bima Corporation fo
insurance coverage. APSCL paid Tk. 53,174,840 for operational insurance premium (225MW) & T
88,744,083 for operational insurance premium (450MW South). As per power purchase agreement (PPA
this operational insurance premium will be reimbursable by BPDB (Bangladesh Power Developmer
Board).

w Advance Office Rent (Patuakhaliyhe upcoming projectfcAPSCL is hamely Patuakhali 1320MW Super
Thermal Coal Fired Power Plant. To implement the plant, an office space has been rented at Patuakhali f
2FTFTAOALIE 62Nyl a T2NI gKAOK 2yS Y2y iKQa | ROFyOS 27

25.Explain K Sy AGSY WwWoljdAade 2F .t5.Q a akKz2éy Ay y20S
ended June 30, 2017

Auditors Disclosure:

I LINP@GAaAA2YIlf +SyR2NRa ! ANBSYSyid KIFra 0SSy aAraySR
APSCL in ordeo transfer all the assets and liabilities of Ashuganj Power Station Complex, Ashuganj Combine
Cycle Power Plant, Ashuganj Power Plant Training Centre and Ashuganj Regional Accounting Office of BPD

APSCL on 22 May 2003.

Shares allotment against eify1 of BPDB has not yet been made. After allotment of shares, it will be presented
as share capital of the company.

26. Regarding recognition and presentation of the Deferred tax expenses/income

Requirement:You are requested to clarify the reason of aompliance of théParagraph 38 of IAS 1,
Paragraph 77, 79 and 80 of BAR, Paragraph 3.50 and 3.51 of "The Frameworkith sufficient
appropriate evidence.

ResponseDuring the year the company hatentified an error in relation to recognition of deferred tax,
which has been corrected following HSAccounting Policy, Changes in Accounting Estimates and
Errors. The effects of the correction of error were TK. 994,940,681 in 2018, Tk. 1,923,8412005% i

and cumulative balance up to the opening of prior period stood at Tk. 2,706,298,261. For the year ended
30 June 2018 the effect has been incorporated in the statement of profit or loss and other
comprehensive income and rest of the cumulative effebtve been incorporated in the retained
earnings restating the opening retained earnings balance in the statement of changes in equity.
However the comparatives Earnings per Share (Basic, Diluted) shown in 2017 have been restated to
incorporate the effecof the correction of error.
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27. Disclosure regarding prior year adjustment and correction

Requirement:You are requested to clarify the reason of rmampliance of the Paragraph 41 &S 1
and Paragraph 28f IAS 8.

ResponseThe Company recogniz€eferred Tax in the year of 2018 with a retrospective effect as per

IAS 8. The effect of this recognition has been accounted for with the opening balance of retained
earnings of 2017 for Tk. 2,706,298,261 and in the financial statements of 30 June 20IK. fo
1,923,841,405. This issue has been disclosed in note no. 21 and in Annexure 10 of APSCL audited
statements of 20172018 in accordance with paragraph 49 of IAS 8.

APSCL did not recognize deferred tax in the financial statements previously, wiish iecognized in
accordance with BAS 12: 'Income Taxes'. This treatment has been considered as a correction of errors,
thus, retrospective effect has been given in accordance with BAS 8 "Accounting policy changes in
accounting estimates and errors".

The bllowing table summarizes the adjustment made to the statement of financial position for
correction error of prior year:

Particulars Deferred Tax liability Retained earnings
Balance as at 01 July 2016, as previously reported - 3,653,723,463
Adjustmentfor correction of prior year's error 2,706,298,261 (2,706,298,261
Restated balance as at 01 July 2016 2,706,298,261 947,425,202
Profit for the year 1,507,187,204
Adjustment for correction of error 1,923,841,405 (1,923,841,405
Restated balance as 80 June 2017 4,630,139,666 530,771,000

APSCL has implemented two projects (225MW CCPP and 450M\WEQERFby ECA loan. There were

two currency portion (USD and Euro) of these ECA loans in which Bangladesh SCB (for 225MW CCPP)
and HSBC (for 450MW CC®#uth) were inter credit agent for Bangladesh. Both inter credit agent (SCB

and HSBC) maintain only one currency account (USD Account) but APSCL maintains books of account in
Bangladeshi Currency, ie, Taka.

An accounting reconciliation performed at the year ended 30 June 2018 for ECA loan 450MW south
(HSBC Loan) and ECA loan 225MW (SCB loan) identified that the loans have been erroneously recorded
at Tk. 220,836,326 higher than that of actual HSBC loan avet than Tk. 1,951,528,226 that of actual

SCB loan. Thus, the said amounts have been deducted from/added to the loan amount recognized
previously. Please refer to the note nos. 20.1.5 and 20.2.3 of APSCL audited statemeR0P®1a@r

more details.

28. Regarding recognition of depreciation on addition and disposal of fixed asset

Requirement:You are requested to clarify the reason of rmympliance of théParagraph 55 of IAS 16
and Paragraph 18 of IAS 1.

ResponseThe Company has developed a policy of charging depreciation for a period of 6 months for
assets whether purchased or disposed off during the year. This policy has been developed for
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simplifying the book keeping considering that this will lead to immatenigstatement. However, the
company charges depreciation for a specific asset whether purchased or disposed off during the year
from the date when the asset becomes available for use if the Company considers that applying the said

policy will lead to a marial misstatement for that specific asset.

29.Regarding Provision of Income Tax Expenses

Requirement:

You are requested to clarify the following issues with detailed calculation and appropriate sufficient

evidence:

1. Why the companyds kept provision for tax less than or more than 35%7?
2. Provide detailed calculation of current tax for last 5 years.

Response:

1. Current tax is the amount of income tax payable in respect of taxable profit (loss) for the period,
whereas txable profit is the profit (loss) for a period determined in accordance with the income
tax laws, upon which income tax is payable ( E&réAS 12).

APSCL is a ndisted public limited company. The applicable tax rate for company is 35% on taxable
profit. The company incurred taxable loss in the year ended 30 June 2018, please refer to the
computation attached herewith, thus a minimum tax under section 82C of Income Tax Ordinance
1984 is applicable for the company. And the provision for tax under tldesgaition has been made

in the financial statements accordingly.

2. 28 KI @S ‘[SLJG LJNQ(Z)\é)\Z)/ FT2NJ YSSi dzLJ G KS C)ZYLJI-)/éE
below:
SL Financial Net Provision Provision Total Remarks
No. Year Income For Current Tax For Deferred Provision
(Minimum Tax) Tax Tax
1. 201314 681,179,955 21,735,970 98,264,030 120,000,000, Deferred Tax Lump Sum
2. 201415 367,634,407 21,694,127 78,305,873 100,000,000, Deferred Tax Lump Sum
3. 201516 240,617,081 52,145,071 26,201,404 78,346,475| Deferred Tax Lump Sum
4, 201617 1,507,187,203 94,982,267 - 94,982,267 -
5. 201718 3,295,847,982, 133,717,076 924,940,681 1,058,657,757 Current TaxMinimum
Deferred TaxCalculated

We have enclosed herewith the detadlalculations of current tax for the last five years.

30.Regarding Bond issue expenses of Tk. 11,115,250

Requirement:

You are requested to explain the reasons for such-campliance with theParagraph 5.1.1 of IFRS 9
with sufficient appropriate evidence.
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ResponseThe Company had incurred Tk. 11,115,200 for various purposes related to the issue of bonds
for Tk. 600 crore. The company has a policy to measure the financial liabilities with fixed and
determinable payment terms and specified payment at anzedi cost, thus these bonds will
subsequently be measured at amortized cost. Under IFRS 9, financial liability measured at amortized
cost needs to be measured at proceeds minus any issue expense. The approximate yearly interest
expense is expected to be Tkl crore. Comparing the proceeds and interest expense the issue
expenses are immaterial, thus charged to the Statements of Profit and Loss and Other Comprehensive
Income.

13.Regarding calculation and disclosure of deferred tax expenses

Requirement:Youare requested to give the details calculation and disclosure of the tax base of the
deferred tax expenses for last 5 years with sufficient appropriate evidences (i.e. Tax returns, assessment
order, and calculation).

Respons: For the first time, we havémplemented deferred tax liability in our financial statements
2017-18. We have enclosed herewith three years (Financial Year281801617 & 201718) copy of
income tax returns under universal sadsessment, Acknowledgement Receipt copy of Returds an
three years deferred tax calculations Since last 03 years tax files have not been selected for audit,
further assessment orders shall not be applicable.

31.Regarding disclosure of unused tax depreciation

Requirement:You are requested to give the ddétacalculation of the unused tax depreciation for the
year ended on 30 June 2018 and for the year ended 30 June 2017 with sufficient appropriate evidences
(i.e. Tax returns, assessment order, calculation).

ResponsetJnused tax depreciation for the yeanded 30 June 2018 is:

Computation of Total Income : BDT BDT
Profit before Tax as per Profit & Loss Statement 4,354,505,741

Less : | NonBusiness Income (Other operating Income) (159,652,233)

Less : | Finance Income (Interest & Dividend Income) (353,257,469)

3,841,596,039

Add: | Inadmissible Expenses:

a) Depreciation on Property, plant and Equipment 1,967,089,204

b) Depreciation of 225 MW Plant 693,355,053

c¢) Depreciation of 450 MW (S) Plant 1,289,107,500

d) Depreciatiorof 450 MW (N) Plant 956,522,201

¢) Taxable Perquisite under Section 30 (e) -

Total NonAllowable Expenses: 4,906,073,958

Less : | Admissible Expenses :
a) Depreciation as per Income Tax rule underZ%cThird

Schedule (15,292,897,480
Business Income/ (Loss) (6,545,227,483
Add: | NonBusiness Income (Interest & Other Income) 512,909,702

314| Ashuganj Power Station Company Limited



TOTAL INCOME/(LOSS) FOR THE PERIOD

(6,032,317,781

Add:

Gratuity

320,304,670

Long term outstanding interest payment

488,164,596

Unusedtax depreciation

(5,223,848,515

Unused tax depreciation for the year ended 30 June 2017 is:

Computation of Total Income : BDT BDT
Profit before Tax as per Profit & Loss Statement 1,602,169,470
Less : | Non-Business Income (Other operatitrgcome) (129,208,702)
Less : | Finance Income (Interest Income) (41,137,027)
Add: | Inadmissible Expenses:
a) Depreciation on Property, plant and Equipment 1,772,871,388
b) Depreciation of 225 MW Plant 687,911,421
c¢) Depreciation of 450 MW (S) Plant 1,111,736,871
d) Depreciation of 450 MW (N) Plant
49,588,133
Total NorAllowable Expenses: 3,622,107,813
Less : | Admissible Expenses :
a) Depreciation as per Income Tax rule under-3@cThird
Schedule (10,997,437,494
Business Income/ (Loss) (5,943,505,940
Add: | NonBusiness Income (Interest & Other Income) 170,345,729
TOTAL INCOME/(LOSS) FOR THE PERIOD (5,773,160,211
Add: | Gratuity 255,231,641
Long term outstanding interest payment 162,721,532
Uncollectable Receivable 183,793,917
Unused tax depreciation (5,171,413,121

15.Regarding recognition of minimuraurrent tax

Requirement: You are requested to give the details calculation and disclosure for calculation of
minimum tax with sufficient appropriate evidence.

Response:

Ashuganj Power Station Company Ltd.

Ashuganj, Brahmanbari&402.

Computation of Total Taxable Income & Tax Liabpi

Accounting Year 20}18
Assessment Year 2018

Computation of Total Income :

BDT

BDT

Profit before Tax as per Profit & Loss Statement

4,354,505,739

Less :

Non-Business Income (Interest & Other Income) N@2 & 37

(512,909,700)

3,841,596,039
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Add:

Inadmissible Expenses:  Anrkx

o S5SLINBOAIFGAZ2Y 2y t NRLISNIe&s

1,967,089,204

b) Depreciation of 225 MW Plant 693,355,053
c¢) Depreciation of 450 MW (S) Plant 1,289,107,500
d) Depreciation of 45W (N) Plant 956,522,201

¢) Taxable Perquisite under Section 30 (e)

Total Inadmissible Expenses:

4,906,073,958

Less : | Admissible Expenses :
a) Depreciation as per Income Tax rule underZEcThird
Schedule (Copy Enclosed)) (15,292,897,480
Business Income/ (Loss) (6,545,227,483
Add: Non-Business Income (Interest & Other Income) N@&2 & 37 512,909,700

TOTAL INCOME FOR THE PERIOD (Negative)

(6,032,317,783

Actual rate of Income Tax applicable for the CompEn35% on
the total income. But under the normal calculation the compg
incurs net loss as such no tax liability accrues. Hence, we
under the preview of Section 16CCC of the Income Tax Ordin
1984. Therefore as per Finance Act and Income Tdin&hce
1984 minimum tax rate of 0.60% is applicable for the comp
under Section 16CCC. Now it is Section 82 (C) of Incomé
Ordinance 1984 by the Finance Act 2017.

Computation of Minimum Tax Liability:

Revenue (Sales) Note80

21,773,269,662

Add : NorBusiness Income Noi82 & 37

512,909,700

Total Income /Receipts

22,286,179,362

Minimum Tax Rate

0.60%

MINIMUM TAX PAYABLE

133,717,076

Less : Advance Income Tax paid :

On Import Materials under section 53

1) Income Tax deducted at source by Bank against Interest on
Deposits under Section 53F Néta

6,941,988

2) Advance income Tax (AIT) from LC document -Nate

9,281,118

3) Advance income Tax (AIT) from Dividend IncoNme - 9.1

56,558,880

Total Advance Tax Paid

72,781,986

BALANCE OF MINIMUM TAX PAYABLE

60,935,090
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() Audited Financial Statement for the year ended 30 June, 2018

Ashuganj Power Station Company Limited
I dzZRA G2 NR&a NB LR NI

' dzZRAG2NBRQ wSLRNI G2 GKS {KIFINBK2t RSNR 2F !

Q)

We have audited the accompanying financial statements of Ashuganj Power Station Company Ltd (the Cc
which comprise the statement of financial position (balance sheet) as at 30 June 2018, and the stater
profit or loss and other comprehensivecmme (profit and loss statement), statement of changes in equity
statement of cash flows for the year then ended, and a summary of significant accounting policies anc
explanatory information.

Management's responsibility for thdinancial statements

Management is responsible for the preparation and fair presentation of these financial statements in acco
with Bangladesh Financial Reporting Standards, the Companies Act 1994, Bangladesh Securities and
Commission Rules 1987 and other applicable laws and regulations and for such internal control as man:
determines is necessary to enable the preparation of financial statements that are free from me
misstatement, whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conduc
audit in accordance with Bangladesh Standards on Auditing. Those standards require tlcatmply with
relevant ethical requirements and plan and perform the audit to obtain a reasonable assurance wheth
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evideabeut the amounts and disclosures in tt
financial statements. The procedures selected depend on the auditors' judgement, including the assessi
the risks of material misstatement of the financial statements, whether due to fraud or error. In mdildeg
risk assessments, we consider internal control relevant to the entity's preparation and fair presentation
financial statements in order to design audit procedures that are appropriate in the circumstances, but r
the purpose of expressingn opinion on the effectiveness of the entity's internal control. An audit also inch
evaluating the appropriateness of accounting policies used and the reasonableness of accounting es
made by management, as well as evaluating the overall prasentof the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for ot
opinion.
Opinion
In our opinion, the financial statements give a true and fair viéwhe financial position of the Company as at
June 2018 and of its financial performance and its cash flows for the year then ended in accordant

Bangladesh Financial Reporting Standards and comply with the requirements of Companies Act lfi@de8a
Securities and Exchange Commission Rules 1987 and other applicable laws and regulations.

We also report that :

M we have obtained all the information and explanations, which to the best of our knowledge
beliefwere necessary for the purposes of our audit, and made due verification thereof;

(ii) in our opinion, proper books of account as required by law have been kept by the Company sc
it appeared from our examination of those books;
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(iii) the statement of financial position (balance sheet) and statement of profit or loss and «
comprehensive income (profit and loss statement) dealt with by the report are in agreement wit
books of account and returns; and

(iv) the expenditure incurred and payments made were for the purpose of the business of the comp

S.d-
S. F. AHMED & CO
Chartered Accountants

Dhaka, Bangladesh
Dated, 08 November 2018

Statement of Financial Position
Forthe year ended 30 June 2018

Notes 30 June 2018 30 June 2017
Restated
BDT BDT
Assets
Non-current assets
Property, plant and equipment 4 15,159,822,219 16,343,387,814
Deferred expenditure 5 - 390,027,259
Investment in UAEL 6 304,050,000 304,050,000
Capital workdn-progress 7 75,912,802,499 70,612,683,239
Total noncurrent assets 91,376,674,718 87,650,148,312
Current assets
Stocks 8 1,441,043,643 1,267,158,835
Advances, deposits and ppayments 9 94,141,023 27,880,502
Accounts and other receivable 10 7,087,527,426 4,003,108,312
Cash and bankalances 11 6,009,276,615 5,160,571,223
Total current assets 14,631,988,707 10,458,718,872
Total assets 106,008,663,423 98,108,867,184
Equity and Liabilities
Share capital 12 6,615,000,000 6,615,000,000
Equity of BPDB 13 5,572,614,964 5,572,614,964
Direct grant 14 344,182,000 344,182,000
Retained earnings 15 3,562,018,982 431,546,000
16,093,815,946 12,963,342,964

Subordinated loan
Subordinated loandebt service liabilities 16 10,252,300,000 10,252,300,000
Non-current liabilities
Government loan 17 3,471,277,531 3,677,538,723
Loan from BPDB 18 541,600,000 4,741,600,000
Foreign loan 19 24,912,063,975 22,546,976,270
Export credit agency (ECA) 20 31,579,968,386 31,140,113,886
Deferred tax 21 5,555,080,347 4,630,139,666
Advance land lease rent UAEL 22 243,240,000 263,510,000
Deferred liabilities for gratuity 23 320,304,670 255,231,634
Total noncurrent liabilities 66,623,534,909 67,255,110,179
Current liabilities
Provision for income tax 24 1,063,541,998 1,024,812,189
Current portion of loan 25 7,538,036,332 4,211,434,964
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Advance land lease rent UAEL
Liabilities for interest expense

Trade payable

Liabilities for expenses

Worker's profitparticipation fund (WPPF)
Total current liabilities

Total liabilities

Total equty and liabilities

22
26
27
28
29

20,270,000
1,643,176,432
2,240,903,778

303,899,516

229,184,513

20,270,000
657,377,036
1,360,915,219
278,979,925
84,324,709

13,039,012,568

7,638,114,041

89,914,847,477

85,145,524,220

106,008,663,423

98,108,867,184

These financial statements should be read in conjunction with annexed notes

For and on behalf of Board of Directors of Ashuganj Power Station Company Ltd

sd/- sd/-
Company Secretary
(Finance)

Dhaka, Bangladesh
Dated, 08 November,
2018

Revenue (Sales)
Cost of sales
Gross profit

Other operating income

Operation and maintenance expenses
Personnel expenses

Office and other expenses

Repair and maintenance

Depreciation expenses

Operating profit

Finance income

Financial expense

Foreign currency fluctuation (gain)/loss
Provision no longer required

Worker's profit participation fund (WPPF)
Net profit before tax
Income tax expenses

Current tax

Deferred tax

Executive Director

sd/-
Managing Direct

Income Statement
For the year ended 30 June 2018

Notes

30
31

sd/-

or Director

S. F. AHMED & CO
Chartered Accountants

2018

BDT

21,773,269,662
11,481,818,838

2017

BDT

15,660,032,053
9,634,141,942

32

10,291,450,824
159,652,231

6,025,890,111
129,208,702

10,451,103,055

6,155,098,813

33
34
35
36

1,071,880,702
99,641,076
162,059,539
68,714,258

918,577,614
59,680,089
71,262,807
64,983,010

1,402,295,575

1,114,503,520

37
38
39
40

9,048,807,480
353,257,469

3,196,740,682

1,621,634,015

5,040,595,293

41,137,027
2,302,253,023
1,252,962,811

159,977,693

4,583,690,252
229,184,513

1,686,494,179
84,324,709

4,354,505,739

1,602,169,470

24.1
Annex 10

133,717,076

924,940,681

94,982,267
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Net profit after tax
Other comprehensive income

Total comprehensive income

Earnings per share:
Basic earnings per share of BDT 100
Before restatement
Restated
Diluted earnings per share
Before restatement
Restated

These financial statements should be read in conjunction aithexed notes

sd/- sd/- sd/- sd/-
Company Secretary Executive Director Managing Director Director
(Finance)

Dhaka, Bangladesh
Dated, 08 November,
2018

41

Statement of Cashflow
For the year ended 30 June 2018

Cash flows from operating activities

Cash received from operation
Cash received from other income
Payment for salary and allowances

Payment to suppliers
Finance expense paid

Income tax paid
Net cash received from operating activities
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1,058,657,757

94,982,267

3,295,847,982

1,507,187,204

3,295,847,982

1,507,187,204

49.82
49.82

19.47
19.47

22.78
(6.30)

8.90
(2.46)

S. F. AHMED & CO
Chartered Accountants

2018
BDT

2017
BDT

18,688,850,548

(6,553,058,124)

(2,048,219,754)

209,845,302
(999,508,743)

(94,987,267)

(6,314,385,530)

(2,146,002,524)

14,542,589,156
170,345,729
(874,345,668)

(52,145,071)

9,202,921,962

5,326,056,092




Cash flows from investing activities

Acquisition of property, plant and equipment
Investment in UAEL

Payments towards project cost
Addition to deferred expenditure

Net cash used iinvesting activities
Cash flows from financing activities

Repayment of government loan
Repayment of foreign loan
Dividend received

Dividend paid

Advance land lease rent UAEL

Loan paid to BPDB

Government loan received for 450 MW (N) project
ADB loan received for 450 MW (N) project

IDB loan received for 450 MW (N) project

Loan from BPDB

ECA loan received for 450 MW (South) Project

Export credit agency (ECA) loan payment
Net cash from/(used in) financing activities

Net increase in cash and cash equivalents
Opening cash and cash equivalents

Effectsof exchange rate changes on cash and cash equivalents

Closing cash and cash equivalents

(393,496,350)

(8,264,789,512)

(38,265,453)
(304,050,000)

(6,401,007,039)
(209,827,272)

(8,658,285,862)

(6,953,149,764)

(213,130,596)
(66,449,060)
282,794,400

(165,367,745)

(1,800,000,000)
220,000,000
1,671,857,040
826,128,785

4,191,562,107

(4,793,845,672)

(399,729,324)
(132,898,124)
(99,220,647)
283,780,000

(800,000,000)
618,971,450
4,809,419,002
803,544,871
2,261,600,000

(4,154,782,041)

153,549,259 3,190,685,187

698,185,359 1,563,591,515
5,160,571,223 3,542,819,398

150,520,033 54,160,310

6,009,276,615

5,160,571,223

For and on behalf of Board of Directors of Ashuganj Power Station Company Ltd

sd/- sd/-
Company Secretary Executive Director
(Finance)

DhakaBangladesh
Dated, 08 November,
2018
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Managing Director

sd/-
Director

S. F. AHMED & CO
Chartered Accountants




Statement of changes in Equity
For the year ended 30 June 2018

Retained earnings

Share Equity of Direct (Restated)
capital BPDB grant
BDT BDT BDT BDT
Year 2018
Balance at 01 July 2017 6,615,000,000 5,572,614,964 344,182,000 431,546,000
Total comprehensive income - - - 3,295,847,982
Payment of dividend - - - (165,375,000)

Balanceat 30 June 2018 6,615,000,000 5,572,614,964 344,182,000 3,562,018,982

Year 2017

Balance at 01 July 2016 6,615,000,000 5,572,614,964 344,182,000
Prior year's adjustment - - -
Restated balance at 01 July 2016 6,615,000,000 5,572,614,964 344,182,000
Total comprehensive income - - -
Adjustment for correction of error (note 21 - - -
Payment of dividend - - -

3,653,723,463
(2,706,298,261)
947,425,202
1,507,187,203
(1,923,841,405)
(99,225,000)

Restated balance at 30 June 2017 6,615,000,000 5,572,614,964 344,182,000 431,546,000
For and on behalf of Board of Directors of Ashuganj Power Station Company Ltd

sd/- sd/- sd/- sd/-
Company Secretary Executive Director Managing Director Director

(Finance)
Dhaka, Bangladesh

Dated, 08 November,
2018
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S. F. AHMED & CO
Chartered Accountants

Total
BDT

12,963,342,964
3,295,847,982
(165,375,000)

16,093,815,946

16,185,520,427
(2,706,298,261)
13,479,222,166
1,507,187,203
(1,923,841,405)
(99,225,000)
12,963,342,964



Notes to theFinancial Statement s
For the year ended 30 June 2018

I

1 | Corporate information

1.1

Legal status and background of the company

Ashuganj Power Station Company Ltd (APSCL/the Company) is registered as alipriiede
company with the Registrar of Joint Stock Companies and Firms (RJSCF), Dhaka vide cert
incorporation no. 40630(2328)/2000 dated 28 June 2000 which was thereafter converted
public limited company. Its authorised share capital hasrbincreased from BDT 100 crores to B
1,500 crores through a special resolution passed on 01 March 2003 and authorised capital ha
increased from BDT 1,500 crores to BDT 3,000 crores through an ordinary resolution on 10t
held on 26 December 20. Its paid up capital has been increased to BDT 661.40 crore by a S
resolution in the 142th Board Meeting held on 08 July 2012 in terms of condition of section ]
Companies Act 1994 for issue of shares against assets and conditions of thengtamiudicles of
Association, clauses 11 and 17 (here considering on the basis of provisional vendor's agre
YFEAYdzY .5¢ ccmdnnan ONBNB OFy 68 GNF}yaFSN]
LINEGAAAZ2Y I @SYyR2NDa I 3 HBENBdesh PéheraDevelSpBight B
(BPDB) and APSCL in order to transfer all the assets and liabilities of Ashuganj Power|
Complex, Ashuganj Combined Cycle Power Plant, Ashuganj Power Plant Training Cer
Ashuganj Regional Accounting Offioe BPDB to APSCL on 22 May 2003. A Provisional H
Purchase Agreement (PPPA) has also been signed on 30 May 2005 between the BPDB ar
Both the agreements are with effect from 01 June 2003. The Articles of Association of the co
was amended ithe 8th AGM held on 30 June 2008. After the amendments, the accounting p
has been changed from Gregorian calendar year to company's desired financial year wi
permission from RJISCF vide its letter no. 4835. First amendment of PPPA has beeritmaffectv
from 15 January 2010, second amendment of PPPA between APSCL and BPDB has been 1
effect from 14 January 2012 and third amendment of with effect from 17 June 2015.

APSCL is going to issue raamvertible coupon bearing bonds of BDT 600 crore of which BDT
crore is through private placement and the remaining BDT 100 crore is through public place
The coupon will be paid semi annually. The first coupon will ddd pfter 12 months of the drav
down. The coupon rate will be reference rate plus margin or 8.50% whichever is higher. Ho
for the first coupon payment the rate would be 8.50%. The reference rate is the 6 months aver
182 days Bangladesh Treas@il (182 Days-Bill). The coupon margin is 4.00%. The coupon

will be between 8.50% to 10.50% per annum. (Coupon ceiling rate is 10.50% and coupon floo
8.50%). The issuer shall pay a late payment penalty of 2% of the coupon rate on théeagpaunt.

Approval from Bangladesh Securities Exchange Commission (BSEC) vide reference

BSEC/CI/D85/2017/227 dated 02 April 2018 has been received for issuing bonds of BDT 50(
through private placement. The fund raising processgsying bonds through private placement
going on. Investment commitment BDT 330 crore has already been received from investors.

1.2

Nature of business activities

The main objectives of the company is to carry out the business of electric light and |
generation, supply and sell of electricity through national grid to BPDB for the purpose of light
motive power and all other purposes for which electric eryecgn be employed and to manufactu
and deal in all apparatus and things required for, or capture of being used in connection wi
generation, supply, sale and employment of electricity including in term electricity all power
may be directly orridirectly derived therefrom, or may be incidentally hereafter discovered
dealing with electricity.
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Basis of preparation |

2.1 Statement of comphances
The Frnancral Statements have been prepared in accordance with Bangladesh Financial R
Standards (BFRS), the Companies Act 1994, Bangladesh Securities and Exchange Commis
1987 and other applicable laws and regulations.

2.2 Measurement of the elements of financial statements

[ 1 [ [ [

Measurement is the process of determining the monetary amounts at which the elements g
financial statements are to be recognised and carried in the statements of financial pcesiteh
profit or loss and other comprehensive income. The measurement basis adopted by AR
historical cost except the revaluation of land. Under the historical cost, assets are recorded
amount of cash or cash equivalents paid or the fair valuthefconsideration given to acquire thel
at the time of their acquisition. Liabilities are recorded at the amount of proceeds receivs
exchange for the obligation, or in some circumstances (for example, income taxes), at the ar
of cash or cash equalents expected to be paid to satisfy the liability in the normal coursg
business.

2.3 Components of these financial statements
Following are the components of these financial statements as per BAS 1 :
(a) Statementof financial position (balance sheet) as at 30 June 2018
(b) Statement of profit or loss and other comprehensive income (profit and loss statemeg

for the year ended 30 June 2018
(c) Statement of changes in equity for the year ended 30 June 2018
(d) Statement of cash flows for the year ended 30 June 2018
(e) Explanatory notes to the above financial statements which also describe the accour
policies adopted and followed by the company.
| | |

2.4 Restatement of prior year'digures
The Company has not recognised deferred tax in the financial statements till FY22Q¥6 which
has been regonised in accordance with BAS 12: 'Income Taftegi beginning of the year unde
reporting and will subsequently be recognised in the future. As this implies a change in acca
policy within the scope of BAS 8, figures of previous years as reported have been restated to
the comparability vith those of current year.

25 Basis of preparatron of the fmancral statements | |
These frnancral statements has been prepared on accrual basrs following going concepts
historical cost conventron

2.6 Functronal ancpresentatron currency
These frnancral statements are presented in Bangladesh Taka (BDT), which is both fu
currency and presentation currency of the company. The amounts in these financial statement
been rounded off to theearest BDT.

2.7 | Reporting period | | | | |
The financial period of the company covers 12 (twelve) months from 01 July 2017 to 30 Jun
which is followed conS|stentIy

2.8 Use of estlmates and Judgments

The preparatlon of flnanC|aI statements requires management to make judgments, estimate
assumption that affect the application of accounting policies and the reported amounts of a
liabilities, income and expenses. Actual results may differ fthese estimates. Estimates an
underlying assumptions are reviewed ongoing basis.
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2.9

Going concern | | | |

The Directors have made an assessment of the company's ability to continue as a going cong
they do not intend eithetto liquidate or to cease trading. Since, there is no material uncertair
related to events or conditions at reporting date which may cast significant doubt upor
O2YLIl yeQa lFoAfAGe G2 O2ydAydzS Fa | 3 2 hy ae
prepared on a going concern basis.

2.10

Accrual basis of accounting

The company prepares its financial statements, except the statement of cash flow, using the
basis of accounting. When the accrual basisaofounting is used, an entity recognises items
assets, liabilities, equity, income and expenses (the elements of financial statements) whe
satisfy the definitions and recognition criteria for those elements in the framework.

211

Materiality and aggregation

Each material class of similar items is presented separately in the financial statements. Iten
dissimilar nature or function are presented separately unless they are immaterial.

2.12

|
Offsetting

I
The entity does not offset assets and liabilities or income and expenses, unless required or pe
by any BFRSs

2.13

Events after the reportlng perlod

Events after the reporting date that provide additiodaly F 2 NI G A2y | 62dzi
the reporting date are reflected in the financial statements. Events after the reporting period
are nonadjusting events are disclosed in the notes when material.

3. Srgnlflcant accountlng polrcand other matenal |nformat|on

The accountrng pollcres set out below have been applied consistently to all periods presented in
financial statements.

3.1 Property, pIant and equipment

3.1.1 Recognrtlonand measurement
Property, pIant and equrpment (PPE) dddpital worksn-progress are recorded at purchase pri
and any directly attributable cost in bringing the asset to working condition for its intended
After initial recognition, an item of PPE and Capital wdmksrogress is carried at cost le
accumulated depreciation. Cost represents the cost of acquisition/procurement incly
development expenses, all installation expenses, commissioning and other relevant exp

1

3.1.2 | Subsequent costs
The cost of replacing part of an item of property, plant and equipment and Capital -imer
progress is recognised in the carrying amount of the item if it is probable that the future ecor
benefits embodied within the part will flow to the company aitsl cost can be measured reliabl
The costs of the day to day servicing of property, plant and equipment are recognised in the|
and loss statement as incurred.

3.1.3 Mamtenance act|V|t|es

The company mcurmalntenance costs for all of its major items of property, plant and equipn
and Capital workén-progress. Repair and maintenance costs are charged as expense
sometimes deferred when incurred. Subsequently deferred expenses charge to the Stateim
financial position (balance sheet) over its useful life.

I I I T T T T
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3.14

Depreciation

Depreciation on PPE has been charged applying straight line method considering the estima
and the salvage value of the assets procured. Depreciation is charge on property plar
equipment for 6 (six) months in the year of acquisition and § (sbnths in the year of disposa

However, depreciation for 450 MW (South and North) and 225 MW CCPP project ful
depreciation charge as the from date of commercial operation.
Rate of depreciation
Asset category (%)
Building | 1.55-13.33
Ashuganj Power Station company Ltd
Notes to the Financial Statements
For the year ended 30 June 2018
Plant and machinery 5-40
Office equipment 10-33.33
Vehicles | 125
Furniture and fixtures 20
Overhauling project 7.14
225 MW Combined Cycle Power Plant 4
450 MW (South) Project 4
450 MW (North) Project 4
I I I
3.1.5 | Retirements and disposals
I I I

An asset islerecognised on disposal or when no future economic benefits are expected from it
and subsequent disposal. Gains or losses arising from the retirement of an asset is determi
the difference of the net disposal proceeds and the carrying amoutiteofisset and is recognised
gain and losses from disposal of asset under other income in the profit and loss statement.

3.2

Stocks

Ly FOO02NRIYyOS 6A0GK '{ HY A4GLY@SYyi{i2NARS&s®
realisable value. APSCL has valued of the stocks (inventory) measured on the basis of lowe
and net realisable value method.

3.3

Accounts recervable | | | |

Accounts recelvable are recognlsed at cost which is the fair vaIue of the conS|derat|on giv
them.

3.4

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and cash at bank, whielideaad available fo

use of the company without any restriction.
I I I

3.5

Cash flow statement

Cash flow statement is prepared according to BAS 7: "Statements of Cash Flows" unde
method.

3.6

Equity of BPDB | | | | |

Shares aIIotment against equity of BPDB has not yet been made After allotment of shares, it
presented as share capital of the company.

3.7

Status of forelgn loan | | |

Foreign Ioan was initially transferred from BPDB on 01 June 2003 Periodical dues of princi
interest are transferred to Debt Service Liability (DSL).
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3.8

Foreign currency transactions
I I I

Foreign currency transactions amonverted at the rates ruling on the dates of transactions
I OO2NRIYyOS gAGK . ! { HM a¢CKS O9FFSOGa 27 /
monetary assets and liabilities at the balance sheet date are translated at the rate prevailingtdg
date. Exchange losses/(gain) arising out of the said conversion, except for those foreign ¢
borrowing directly attributable to the construction or acquisition of a qualifying asset, is recog
as an expense/(income) for the year.

3.9 | Provisions
1
A provision is recognised on the balance sheet date if as a result of past events, the compan
present legal or constructive obligation that can be estimated reliably, and it is probable th
outflow of economic benefits will be required to settlee obligation.
3.10 | Employee benefits |
9 Y LI 2eSSaQ LINE ¢
The company has established a Contributory Provident Fund (CPF) scheme for its eligible pe
employees. The fund is wholly administered by a Board of Trustees. No part of the fund is incl
the assets of the company.
Group insurance
I I
The company has also a group insurance scheme for its permanent employees, premium for \
being charged to income statement annually as per the insurance policy.
Gratuity
The company also maintains an unfunded gratuity scheme for regular employees, provisiq
which has been made in account. Employees are entitled to gratuity benefit after completi
YAYAYdzY o @SINEQ aSNBAOS Ay (KS &%nswhoyhave o
completed 3 years. The gratuity is calculated on the last basic salary and is payable at the rate
FYR KFfF Y2yGKaQ olFaAao artlFNE FT2NJ SOGSNE O2
3.11 | Revenue

Revenue has beerecognised in accordance with BAS 18: "Revenue" when the following cond
are met:

|) The amount of revenue can be measured reliably;

i) Itis probable that the future economlc beneflts associated Wlth the transactlorﬁovulto the
entity;

|||) Srgnrfrcant risks and rewards have been transferred to the buyer; and

iv)The costs |ncurred for the transactlon and the costs to complete the transactlon can be meg
reliably.

Specific polrcresegardrng the recognrtron of revenue are as under |

Revenue has been recognlsed as per Power Purchase Agreement (PPA) its signed

Bangladesh Power Development Board (BPDB) and Ashuganj Power Station company Ltd
when electricity transfered to national grid. Element of Revenue (A) Capacity Payments, (B)
Payments.

T T T

A. Capacity Palyments i | | |

The capacity payment is fixed in nature the main elements of the capacity payment
as follows:

a) Depreciation on fixed assets|

b) Cost of capital ie, interest on borrowed capital

c) Return on equity | |

d) Repairs and maintenance of plant, machinery and equipment
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e) Salary and
allowances

B. Energy Paymentse. fuel cost (gas bill)

The capacity payment is fixed in nature but the energy payment is variable with vg
of generation.

3.12

Finance income | | | | |

Finance income comprises interest income on funds invested in FDRs, STDs and dividend
from UAEL shares.

T I I I T

3.13

Other income | | | | |

This includes sale proceeds of unusable materials and others.
I I

3.14

Finance cost

Finance cost comprises interest expense on borrowings, etc. All borrowing costs are recogn
the statement of comprehensive income using the effective interest method.

3.15

Taxation |

Current tax

As there will not be any estimated taxable income rather there will be estimated taxable loss
period, the company will have to pay minimum tax under Section 82C of Income Tax Ord
1984: Charge of minimum tax. As per that section, every comphal, irrespective of its profits o
loss in an assessment year for any reason whatsoever, including sustaining of loss, the setting
loss of earlier year or the claiming of allowances or deductions (including depreciation) al
under that Ordnance, be liable to pay minimum tax at the rate of zero point six zero (0.60%
cent of the amount representing such company's gross receipts from all sources for that
Current tax has been provided for accordingly.

The company has a taxable loss for depreciation calculated using the 3rd schedule of Inco
Ordinance 1984.

Deferred tax

Deferred tax is recognised and measured in accordance with BAS 12: Income Taxes following
sheet liability method. Deferred tax liabilities are the amount of income taxes payable in the f
periods in respect of taxable temporary differences. Deferred tax assets are the amount of ir
tax recoverable in future periods in respect of dedblditemporary differences and unused t3
losses. Deferred tax assets and liabilities are recognised for the future tax consequences
timing difference arising between the carrying values of assets, liabilities, income and exper|
and their respetive tax bases. Deferred tax assets and liabilities are measured using tax rate
tax laws that have been enacted or substantially enacted at the balance sheet date. The im
changes on the account in the deferred tax assets and liabilities hasbakn recognised in th
profit and loss statement.

3.16

I I I
Earnings per share (EPS)
1 |

Earnings per share has been calculated in accordance with BAS 33: "Earnings per Share".
per share hadeen presented on the face of the profit and loss statement as required in the
BAS. Basic and diluted EPS should be presented even if the amounts are negative i.e, a
share.

Basic earnings per share | | | |

Basic earnings per sharecalculated by dividing profit attributable to ordinary equity holders of t
company (the numerator) by the weighted average number of ordinary shares outstanding
denominator) during the period. The denominator (number of shares) is calculated bstiadjthe
number of shares in issue at the beginning of the period by the number of shares issued dur
period, multiplied by a timeveighting factor.

I I I | | I

328| Ashuganj Power Station Company Limited



Diluted earnings per share | | | |

Dilution is reduction in earnings peshare or an increase in profit per share resulting from
assumption that convertible instruments are converted, that options or warrants are exercise
that ordinary shares are issued upon the satisfaction of specified conditions. Diluted EP&asech
by adjusting the earnings and number of shares for the effects of dilutive options and other d
potential ordinary shares.

3.17

Financial instruments

As per BFRS 7 "Financial Instruments: Disclosurdsiaaiktial instruments are presented in a way
that users are enabled to evaluate the significance and nature and extent of risks arising
financial instruments to which the entity is exposed during the period and how the entity mar
those risks.

Investment in fixed deposits

Investment in fixed deposits is shown in the financial statements at its cost and interest incq
recognised quarterly.

Cash and cash equivalents

Cash and casbkquivalents include cash in hand, balance and deposits with financial institutions
are readily convertible into known amounts of cash and which are subject to an insignificant
changes in value.

Advances
|

Advances with no stated interest are measured at the original amount if the effect of discount
immaterial.

3.18

Contribution to worker's profit participation fund

This is required to be made in terms of section 234(19{lBangladesh Labor Act 2006 (as amen
in 2013) 5% of the net profit of each year, not later than nine (9) months from the close o
period, is required to be transferred to the fund, the proportion of the payment to the participa
fund and the wéare fund being 80:10. The remaining 10% of the amount of net profit shall be
by the company to the workers' welfare foundation fund, as formed under the provision of
Bangladesh Worker's Welfare Foundation Act 2006. Of the 80% being transfesretiet
participation fund, twethird has to be distributed in equal proportions to all the membg
(beneficiary) of the fund in cash and ottérd has to be invested in accordance with the manner
stated in section 242 of that Ac
The Company makes preion @ 5% of its net profit as a contribution to worker's prq
participation fund before tax and charging such expense in accordance with The Banglades
Act 2006 (as amended in 2013).

3.19

Finance lease

The company has leased out 6.42 acres of land to United Ashuganj Energy Ltd (UAHR
agreement dated 17 octeber 2013, which is part of the 16.43 acres land alloted to AP
Bangladesh Railway vide agreement dated 19 September 2013. This leaseehasldssified ang
accounted for as a finance lease in accordance with BAS 17" Leases".

Advance land lease rent has initially been recognised at an amount equal to net investment
lease and presented as a liability.

Income from lease reramortiastion shall recognised equally over the lease period, ie,15 years.
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3.20

Expenses | | | | | |

The definition of expenses encompasses losses as well as those expenses that arise in the ¢
the ordinary activities of the entityExpenses that arise in the course of the ordinary activities of]
entity include, for example, direct costs, wages and depreciation. They usually take the form
outflow or depletion of assets such as cash and cash equivalents, inventory, proparty,apd
equipment.

Losses represent other items that meet the definition of expenses and may, or may not, arise
course of the ordinary activities of the entity. Losses represent decreases in economic benef
as such they are no different imature from other expenses. Hence, they are not regarded ¢
separate element in this conceptual framework.

3.21 | Significant contract
Power purchase agreement
The company has entered into a PPA with BPDB, whereby BPDB agrees to purchase all net ¢
outputs of the facility. BPDB is also required to provide natural gas to the facility sufficient to
the full requirements of the facility. The PPA candstended during the final twelve months of i
term upon mutual agreement of the company and BPDB.
The company delivers electricity only as requested by BPDB. The price paid by BPDB for €
comprises a fuel cost recovery tariff and an operations and maintenance tariff.
The operations and maintenance tariff is structured to cotle® operating, administration ang
general expenses of the company, as well as to provide a return on equity to the shareholde
operations and maintenance tariff is based on the number of kilowwatirs of electricity delivered.
The company has regnised revenue of BDT 21,773,269,662 during the year ended 30 Juneg
and BDT 15,660,032,053 during the year ended 30 June 2017 under this agreement.
1 |
3.22 | Information of company loan
| |

3.22.1 Subordinated loang debt serviceliability (See note 16)

Financed by Inherited from BPDB

Loan type Subordinated loan

Rate of interest Interest free

Repayment schedule N/A

Sanctioned amount BDT 10,252,300,000
3.22.2 Government loans (seeote 17)

450 MW (North) (see note

17 1)

Flnanced by| Government of Bangladesh

Loan agreement Government of Bangladesh and Ashuganj Power

between Station Company Limited

Loan agreement no. 20.812.006.02.00.053.2011.103

Loan agreement date 15 November 2011

Loan type | Long term loan

Loan sanction date 01 November 2011

Construction of Ashugang 450 MW Combined Cycl

Purpose of loan Power Plant (North)

Sanctionecamount BDT 3,527,166,000

Rate of interest 3% per annum

Repayment period 20 years including grace period of 5 years in 20

annual consecutive installments
Security | None | |
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type |

Repayment schedule

Details are given iAnnex 6

Overhauling unit # 3, 4 & 5 (see note 17.2)

Financed by| Government of Bangladesh

Loan agreement

between The loan was inherited from BPDB
Loan type | Long term loan |

Purpose of loan

Rehabilitation / Modernisation of Ashuganj Power
Station Complex (Units 3, 4 and 5)

Sanctioned amount

BDT 2,983,828,144

Rate of interest

3% per annum

Repayment period None

Security None

type

3.22.3 Bangladesh Power Development Board (BPDB) loans (see note 18)

Financed by| BPDB

Loan agreement None. However financing was resolved through

between minutes of board meeting

Loan agreement date 29 March 2016, 18 April 2016 and 15 May 2016, 26
September 2016 and 16 December 2016, 02 May
2017

Loan type | Long term loan | |

Loan sanction date 29 March 2016, 18 April 2016 and 15 May 2016
Debt Service Reserve Account (DSRA) and Debt
Service Accrual Account (DSAA) Funding, Funding
Debt Service Account 225 MW Plant ECA Loan,

Purpose of loan Payment of DAB (Dispute Adjudication Board)

Sanctioned amount BDT 328 crore, BDT 130 crore, BDT 96.16 crore

Rate of interest 3% per annum

Repayment schedule None

3.22.4

Foreign loans (see note 19)
I I [

Overhauling unit #3, 4 and 5 (see note 19.1)
I

Financed by Kreditenstalt Fur Wiederaufbau (KFW)

Loan agreement Ashuganj Power Station Company Limited and
between Government of Bangladesh

Loan agreement date 13 March 2005

Loan type | Longterm loan

Loan sanction date

13 March 2005

Purpose of loan

Modernisation of Ashuganj Power Station Complex
(Units3, 4 and 5)

Sanctioned amount

BDT 930,286,856

Rate of interest

8% per annum

Repayment period

18 yearsncluding a grace period of 3 years in 15
annual consecutive installments

Security
type

None

Details are given iAnnex 7

Repayment schedule
[ [

note 19.2)

ADB loan (450 MW North) (see
I

Financed by

AsianDevelopment Bank
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Loan agreement Government of Bangladesh and Ashuganj Power

between Station Company Limited
Loan agreement no 2769BAN

Loan agreement date 29 July 2012

Loan type | Long term loan

Loan sanction date 04 January012

Purpose of loan
Power system efficiency improvement project
Ashuganj 450MW CCPP (North) construction proje

Sanctioned amount US$ 228,000,000

Rate of interest 4% per annum

Repayment period 20 years including grace period5 years in 30 semi
annual consecutive installments

Security

type N/A

Repayment schedule Details are given iAnnex 8

IDB loan (450 MW North) (see note 19.3)

Financed by| Islamic Development Bank

Loan agreement Government of Bangladesh and Ashuganj Power
between Station Company Limited

Loan agreement no BD0163

Loan agreement date 14 Febuary 2013

Loan type | Long term loan

Loan sanction date 14 July 2012

Purpose of loan

Power system efficiency improvement project
Ashuganj 450MW CCPP (North) construction proje

Sanctioned amount US$ 200,000,000

Rate of interest 4% per annum

Repayment period 20 years including grace period of 5 years in 30 s¢
annualconsecutive installments

Security

type N/A

Repayment schedule Details are given ijAnnex 9
[ [

3.22.5 Export Credit Agency (ECA) (see note 20)
450 MW (South) Project (see note 20.1):
| |

CESCE facility

Financed by CESCE facility with HSBC being the coording
arranger of the facility

Loan agreement CESCE lenders and Ashuganj Power Station Con

between Limited

Loan type | Long term loan | |
Installation of Ashuga50MW CCGT (South) Powe

Purpose of loan Plant

Loan agreement date 20 December 2012

Loan sanction date 20 December 2012

Sanctioned amount US$ 60,000,000

Rate of interest LIBOR+ Margin 4.5% (Original)
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Revised interest rate

LIBOR+ Margin 3%Revised agreement was n
provided to us

LIBOR

2.98% fixed (hedged) with flegtart interest rate
swap feature included

Repayment period

Repayment starts from the date falling six mont
after the final completion date of the project or th
date falling 36 months after the original signing da
of the agreement (the starting point of credit]
whichever is earlier, in 20 instalments, due in ev
six months

Security
type

Sovereign guarantee

Repayment schedule

Details are given iAnnex 11.a

HERMES facility

HERMES facility with HSBC being the coordinating

Financed by arranger of the facility

Loan agreement HERMES lenders and Ashuganj Power Station
between Company Limited

Loan type | Long term loan | |

Purpose of loan

Installation of Ashuganj 450MW CCGT (South) Poy
Plant

Loan agreement date

20 December 2012

Loan sanction date

20 December 2012

Sanctioned amount

US$ 101,000,000

Rate of interest

(Commercialnterest reference rate 2.08%+
Commercial interest reference rate surcharge 0.854
=2.93%

LIBOR |

None | |

Repayment period

Repayment starts from the date falling six mont
after the final completion date of the project or th
date falling 36émonths after the original signing dat
of the agreement (the starting point of credit]
whichever is earlier, in 20 instalments, due in ev
six months

Security
type

Sovereign guarantee

Repayment schedule
I I

Details are given jAnnex 11.b
I

Multilateral Investment Guarantee Agency (MIGA) facility
I I

Financed by,

MIGA (Commercial Tranche A + Commercial Trar
B) facility with HSBC being the coordinating arran
of the facility

Loan agreement
between

MIGAlenders and Ashuganj Power Station Compar
Limited

Loan type |

Long term loan | |

Purpose of loan

Installation of Ashuganj 450MW CCGT (South) Poy
Plant

Loan agreement date

20 December 2012

Loan sanction date

20 December 2012

Sanctioned amount

US$ 184,000,000

Rate of interest

LIBOR + Margin 2.50%
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Repayment period Repayment starts from the date falling six mont
after the final completion date of the project or th
date falling 36 months after the original signidgte
of the agreement (the starting point of credit
whichever is earlier, in 20 instalments, due in ev

six months

Security

type Sovereign guarantee

Repayment schedule Details are given iAnnex 11.c

ONDD fagcility |

Financecby ONDD facility with HSBC being the coordinating
arranger of the facility

Loan agreement ONDD lenders and Ashuganj Power Station Comps

between Limited

Loan type | Long term loan | |
Installation of Ashuganj 450MW CC(&buth) Power

Purpose of loan Plant

Loan agreement date 20 December 2012

Loan sanction date 20 December 2012

Sanctioned amount US$ 75,000,000

Rate of interest LIBOR + Margin 2.20%

LIBOR 2.98% fixed (hedged) with flexi start interest rate

swap feature included

Repayment period Repayment starts from the date falling six mont

after the final completion date of the project or th
date falling 36 months after the original signing da
of the agreement (the starting point of credit]
whichever is earlier, in 20 instalments, due in ev

six months
Security
type Sovereign guarantee
Repayment schedule Details are given iAnnex 11.d

225 MW Project (See note 20.2):
[ |

HERMES facility
Financed by, HERMES facility with Standard Chartered Bank an
Korea Finance Corporation being the coordinating
arrangers of the facility

Loan agreement HERMES lenders and Ashuganj Power Station
between Company Limited

Loan type | Long term loan | |

Purposeof loan Installation of Ashuganj 225MW CCGT Power Plan
Loan agreement date 30 December 2012

Loan sanction date 30 December 2012

Sanctioned amount US$ 69,101,844

Rate of interest LIBOR + Margin 2.20% + Mandatory cost (if any
LIBOR | 3.69% (5.8992.2%) fixed (hedge) |
Repayment period Repayment starts from the date falling 5 working dg

after the final completion date of the project or th
date falling 30 months after the financial close (t
starting point of credit),whichever is earlier, in 2
instalments, due in every six months
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Security

type Sovereign guarantee

Repayment schedule Details are given iAnnex 12.a

K-sure facility

Financed by K-sure facility with Standard Chartered Bank and

Korea Finance Corporation being the coordinating
arrangers of the facility

Loan agreement
between

K-sure lenders and Ashuganj Power Station Compg
Limited

Loan type |

Long term loan | |

Purpose of loan

Installation of Ashuganj 225MW CCHant

Loan agreement date

30 December 2012

Loan sanction date

30 December 2012

Sanctioned amount

US$ 123,842,140

Rate of interest

LIBOR + Margin 2.7% + Mandatory cost (if any)

LIBOR |

3.69% (6.3998.7%) fixed (hedged) |

Repayment period

Repayment starts from the date falling 5 working dg
after the final completion date of the project or th
date falling 30 months after the financial close (t
starting point of credit), whichever is earlier in 1
installments, due inery six months

Security
type Sovereign guarantee
Relpayment schedule Details are given iAnnex 12.b
3.23 | Power plelmt sltatus
Current project:
3231 Unit- 3, 4,
5
Name of the project Unit-3, 4,5
Location Ashuganj, Brahmanbarz402
Capacity 128MW ,137MW, 129MW
Commercial operation date 17 December 1986, 04 May 1987, 21 Ma
1988
Finance by LYKSNAGSR FNRY .t5. i K
Agreement
Fu|e| type Natural gas
3.23.2 S0 Mw
plant
Name of the project 50MW GE
Location Ashuganj, Brahmanbar2402
Capacity 45MW
Commercial operation date 17 March 2012
Finance by APSCL own fund
Fulel type Natural gas
3.23.3 225MW CCPP project
Name of the project Ashuganj 225MW CCPP Project
Location Ashuganj, Brahmanbarz402
Capacity 223MW |
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Commercial operation date Simple cycle: 27 April 201&mbined cycle: 10
December 2015
Finance by ECA Financing and APSCL own fund
Fulel Type Natural gas
3.23.4 45|0MW CCIIDP (South) project
Name of the project Ashuganj 450MW CCPP (South) Projec
Location Ashuganj, Brahmanbaria402
Capacity 383MW |
Commercial operation date Combined cycle: 22 July, 2016
Finance by ECA financing and APSCL own fund
Fulel type Natural gas
3.23.5 450MW CCPP (North) project
Nameof the project Ashuganj 450MW CCPP (North) Projec]
Location Ashuganj, Brahmanbaria402
Capacity 386MW |
Commercial operation date Simple Cycle: 14 February 2017, Combined cycle:
June, 2017
Finance by ADB, IDB, GoB and APSCL own fund
Fuel type Natural gas
Upcoming project :
|
3.23.6 Aslhuganj 40|0 (x 5%) MW Combined Cycle Power Plelmt (East)
Name of the project Ashuganj 400 (x5%) MW Combined Cycle P&aant
(East)
Location | Ashuganj, Brahmanbariz402
Net Capacity in MW 420 MW
Date of
Commencement 16 July 2018
Commercial operation date | 31 pecember 2020 (Simple Cycle), 29 June 2021
(Combined Cycle)
Finance by ADB, IDB, GoB and APSCL own fund
Fuel type Natural gas
Estimated cost BDT 2,931.36 Crore
I |
3.23.7 Patuakhali 1320 MW Super Thermal Power Plant Project

Name of the project

for Patuakhali 1320 MW Super Thermal
Project

Land Acquisition, Land Developmemtd Protection

Power Plat

Project Location

of Kalapara Upzilla Under Patuakhali Di

Debpur, Dhankhali, Patchjunia & Chalitabunia Mou

strict.

Capacity in MW

1320 MW

Date of

Commencement: 1stJanuary, 2018

Date of Completion 31 December, 2019
Finance by GoB and APSCL own fund
Fuel type Coal |
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Estimated Cost of the Project:

BDT. 81,951.46 Lac

2018 2017
BDT BDT
4. | Property, plant and equipment
Cost
Opening balance 34,522,376,195 34,478,010,742
Add Addition during the year 393,496,350 44,365,453
Add Transfer from deferred expenditure 390,027,259

Closing balance

35,305,899,804

34,522,376,195

I I
Accumulated depreciation
I I

Opening balance

18,178,988,381

16,406,116,993

Add Charge for the year

1,967,089,204

1,772,871,388

Closing balance

20,146,077,585

18,178,988,381

Written down value at 30 June 2018

15,159,822,219

16,343,387,814

T T I
Details are shown iAnnex 1
T T

5. | Deferred expenditure

Opening balance 390,027,259 367,629,233

Add Addition during the year - 209,827,272

| | | 390,027,259 577,456,505

Less Amortisation for the year - 187,429,246
LessTransfer to Property, plant and equipment 390,027,259

- 390,027,259

Closing balance

Deferred expenditure consists of cost of spare parts of plant and machinery and other major repg
maintenance expenses. As per decision of 235 Board meeting of APSCL, deferred expenditure s|
transferred to Property, plant and equipment.

Investment in UAEL | | | | 304,050,000 | 304,050,000

Ashuganj Power Station Company Limited (APSCL) signed a share purchase agreement wit
Ashuganj Energy Ltd. (UAEL) and United Enterpri€n&Ltd. On 27 October 2013 to issue 30,405,
shares BDT 10 each of UAEL in favour of APSCL amounting to BDT 304,050,000. The said amour|
by APSCL to UAEL on 31 January 2017 vide cheque no. CDB 6924124, Janata Bank. Shares ce

the said share is yet to be issued.

Capital worksin-progress

225 MW Combined Cycle Power Plant (note 7.1)

16,115,340,447

16,608,415,377

450 MW (South) Project (note 7.2

34,063,089,916

30,051,217,865

450MW (North) Project (note 7.3)

25,521,810,171

23,765,765,111

200 MW Modular Project (note 7.4) 168,164,667 168,164,667
400 MW (East) Project (note 7.5) | 36,755,472 19,120,219
Patuakhah 1320 MVBuper Thermal Power Plant Project (note7.6 7,641,826 -

APSCL is gomg to |mplement new power plants namely, 225 MW Combined Cycle Power Plant,
(South), 450 MW (North), 200 MW Modular Project and 400 MW (East) Project and Patuakhali 13
Super Thermal Power Plant Project. All costs in such projeetshawn as capital worka-progress.
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7.1 | 225 MW Combined Cycle Power Plant
Cost | |
Opening balance 18,137,337,719 18,068,526,567
Add Addition during the year 5,127,297 68,811,152
Add: Error correction | | 195,152,826 -
Accumulated depreciation
I I
Opening balance 1,528,922,342 841,010,922
Less Depreciation during the year 693,355,053 687,911,420
Closing balance 2,222,277,395 1,528,922,342
[
Written down value at 30 Jun018 16,115,340,447 16,608,415,377
Details are shown iAnnex 2
7.2 | 450 MW (South) Project
Cost |
Opening balance 31,162,954,735 31,098,354,968
Add Addition during the year 5,521,817,876 64,599,768
Less Error correction (220,838,326) -
| | 36,463,934,285| | 31,162,954,736
Accumulated depreciation
Opening balance | ] 1,111,736,871 -
Less Depreciation during the year 1,289,107,498 1,111,736,871
Closing balance 2,400,844,369 1,111,736,871
Writteﬁ down value at 30 June 2018 34,063,089,916 30,051,217,865
Details are shown iAnnex 2
7.3 | 450 MW (North) Project
Cost | |
Opening balance 23,815,353,244 16,136,445,422
Add Addition during the year 2,712,567,260 7,678,907,822
| | | | 26,527,920,504| | 23,815,353,244
Accumulated depreciation
Opening balance | | 49,588,133 -
Less Depreciation during the year 956,522,200 49,588,133
Closing balance | | ] 1,006,110,333 49,588,133
Written down value at 30 June 2018 25,521,810,171 23,765,765,111
Details are shown iAnnex 2
7.4 | 200 MW Modular Project
Opening balance 168,164,667 168,164,667
Add Addition during the year -
| | | ] 168,164,667 168,164,667
Less Depreciation during the year - -
Closing balance | | ] 168,164,667 168,164,667
Details are shown iAnnex 3D
7.5 | 400 MW (EastpProject
Opening balance 19,120,219 4,836,606
Add Addition during the year 17,635,253 14,283,613
| | | ] 36,755,472 19,120,219
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Less Depreciation during the year

Closing balance | | |

36,755,472

19,120,219

Details are shown iAnnex 3E

7.6 Patuakhali 1320 MW Super Thermal Power Plant Project
Opening balanceg | | - -
Add Addition during the year 7,641,826 -
| | [ ] 7,641,826 i
Less Depreciation during the year - -
Closingbalance 7,641,826 -
|
Details are shown iAnnex 3F
8. | Stocks |

In stores (note 8.1)

1,178,504,136

1,184,111,240

In-transit (note 8.2) 262,539,507 83,047,595
8.1 | In stores (*)

Opening balanceg 1,184,111,240 748,394,930

Add Purchase during the year 648,885,403 943,585,604

Less Consumption during the year

(654,492,507)

(507,869,294)

Closing balance \

1,178,504,136

1,184,111,240

8.2 | In-transit (*)
Opening balance 83,047,595 415,952,011
Add Addition during the year 521,969,372 445,767,782
| 605,016,967 861,719,793
Less Transfer to in store (342,477,460) (778,672,198)
Closing balance | 262,539,507 83,047,595

(*) The above amount representise cost of spare parts and other materials namely,

SljdzA LIYSy i Qazx
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power including goods in transit which comprise customs duty and VAT deducted at source

time of import.

9. | Advances, deposits and paeayments

Advances

| |

Advance Income tax (note 9.1) 72,563,651 13,240,318
Temporary advance | 19,605,050 13,410,199
Advance to Agrodoot Bangladesh Scouts 120,000 120,000
Advance office rent (Patuakhali) 24,000 24,000
92,312,701 26,794,517
Deposits
Titas Gas T & D Ltd (security deposit) 635,485 635,485
Customs security deposit (For 50 MW gas engine project) 50,500
Bank Guarantee to Commissioner to Customs House, Dhaka 742,337 50,500
Security Deposit (Dhaka office) 300,000 300,000
Trust Filling Station (Dhaka) 100,000 100,000
1,828,322 1,085,985
94,141,023 27,880,502
9.1 Advance Income tax
Opening balance 13,240,318 12,908,993
Addition during the year:
Income tax deducted at source on bank interest 6,941,988 w3,684,620
Income tax deducted at source on Dividend income 56,558,880 -
Income Tax deducted as Import Stage 9,281,118 9,555,697
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Less Adjustmentsduring the year

(13,458,653)

(12,908,992)

Closing balance |

72,563,651

13,240,318

10. | Accounts and other receivable
Accounts receivable from BPDB 10.A 6,987,798,308 3,851,435,686
Other receivable 10.B 99,729,118 151,672,626
| 7,087,527,426 4,003,108,312
10.A Accounts receivable from BPDB

Openiﬁg balancdl | |

3,851,435,686

2,882,317,011

Add: Electricity sales to BPDB during the year

21,773,269,662

15,660,032,053

Debt servicdiability due (note 10.1)

(389,717,454)

(346,965,246)

25,234,987,894

18,195,383,818

Less | Fuel cost paid by BPDB

1,714,735,604

3,634,776,138

Cash collection during the year

14,678,653,982

9,559,571,994

Loan adjustment

1,853,800,000

1,149,600,000

Closing balance |

6,987,798,308

3,851,435,686

10.B | Other receivables
| |
Accrued interest on FDR 11,314,010 9,753,733
Operational insurance premium (450 MMbrth) 88,415,108 -
Operationalinsurance premium (225 MW) - 53,174,840
Operational insurance premium (450 M¥duth) - 88,744,053
| | | ] 99,729,118 151,672,626

10.1

Debt service liability (DSL)

DSL against government loan(note 10.1.1)

2,381,733,040

2,079,087,594

DSlagainst foreign loan(note 10.1.2)

8,241,155,508

8,100,283,500

| |

10,622,888,548

10,179,371,094

Less Adjusted DSL

5,048,251,228

4,994,451,228

| |

5,574,637,320

5,184,919,866

Less Opening balance

5,184,919,866

4,837,954,620

Closing balance 389,717,454 346,965,246
10.1.1 | DSL against gov|ernment loan
Opening balancd | | 2079087594 1,589,843,420
Add: Principal due during the year 213130596 399,729,324
Interest accrued during the year 89514850 89,514,850
Closing balance | | 2,381,733,040 2,079,087,594
Breakup of the above figure
Principal 1,698,183,866 1,485,053,270
Interest 683,549,174 594,034,324
| 2,381,733,040 2,079,087,594
10.1.2 | Debt service liabilityDSL) against foreign loan

Opening balancd | |

8,100,283,500

7,892,962,428

Add Principal due during the year

66,449,060

132,898,124

Interest accrued during the year

74,422,948

74,422,948

Foreign currency fluctuation loss

Closing balance | | |

8,241,155,508

8,100,283,500

Breakup of the above figure
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Principal

4,632,291,143

4,565,842,083

Interest

3,416,993,648

3,342,570,700

Foreign currency fluctuation loss

191,870,717

191,870,717

8,241,155,508

8,100,283,500

I |
Cash and cash equivalents

11.
Cash in hand | | - 629,035
Cash at bank (details are in annex 4) 4,926,848,028 3,731,810,306
Fixed Deposit Account (details are in annex 5) 931,908,554 1,373,971,572
Cash and cash equivalents as previously reported 5,858,756,582 5,106,410,913
Effects of exchange rate changes on cash and cash equivalel 150,520,033 54,160,310
6,009,276,615 5,160,571,223
12. | Share capital
[ [
Authorised capital
300,000,000 ordinary shares of BDT 100 each 30,000,000,000 30,000,000,000
Issued, subscribed and paigp capital
66,150,000 ordinary shares of BDT 100 each 6,615,000,000 6,615,000,000
Shareholding position:
I I
Name of shareholder/representative No. of shares No. of shares
Bangladesh Power Development Board (BPDB) 66,147,098 66,147,098
Power Division Secretary, MOPEMR 1,900 1,900
Energy and Mineral Resources Divisi®@ecretary MOPEMR 1 1
Finance DivisionSecretary, Ministry of Finance 1,000 1,000
Planning DivisionSecretary, Ministry of Planning 1 1
Total number of shares | | | 66,150,000 66,150,000
13.

Equity of BPDB

Assets as on 01 June 2003

16,057,600,000

16,057,600,000

Assets taken over for overhauling Unit # 3

1,630,955,483

1,630,955,483

Total assets transferred from BPDB

17,688,555,483

17,688,555,483

Government loan

971,682,193

971,682,193

Foreign loan |

4,289,400,000

4,289,400,000

Debt service liability (DSL)

10,252,300,000

10,252,300,000

Total liabilities transferred from BPDB

15,513,382,193

15,513,382,193

Provision for equity (note 13.1)

4,146,519,000

4,146,519,000

Provision for equity (note 13.2)

5,118,841,874

5,118,841,874

Provision for equity (note 13.3)

746,080,800

746,080,800

12,186,614,964

12,186,614,964

Less Transferred to paidip capital

6,614,000,000

6,614,000,000

5,572,614,964

5,572,614,964

13.1 | Provision forequity (Units # 3, 4 and 5) has been increased for handing over of overha

projects.

13.2 | Provision for equity has been added at the time of fixation of new tariff as per proposed ver

agreement.

13.3 | Projects completion report (PCR) of overhauling projects (Unit # 3, 4 and 5) has been con

so added remaining equity.
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14.

Direct grant

344,182,000

344,182,000

An amount of BDT 344,182,000 was recei@sdgrant from Kreditenstalt Fur Wiederaufbau (KFW) in
year 2011. This was initially classified as "Foreign Loan" but as per instruction of PCR, this grant h
shown as equity of the company after finalisation of Projects Completion Report (PRBRPCR wa
finalised in November 2013, following which the said amount has been reclassified as equity f
financial year 201-34. However, no shares were allotted against the said amount.

I I

15. Retaineld earnipgs
Opening balance 431,546,000 947,425,202
Add Profit for the year | 3,295,847,982 1,507,187,203
LessError correction (note 21) - (1,923,841,405)
| 3,727,393,982 530,771,000
LessDividend paid 165,375,000 99,225,000
Closingoalance 3,562,018,982 431,546,000
| |
16. Subord]inated I(])an debt service liabilities
Transferred from BPDB 10,252,300,000 10,252,300,000
10,252,300,000 10,252,300,000
Debt serviceliabilities (DSL) arises from debt service liability in accordance of provisional ve
agreement and subsequently it will converted to Equity of BPDB which is under process. It was tre
non-current liabilities in the statement of financial posii of APSCL and now it will be treated
subordinated loanand shown as separately instead of-rmnrent liabilities as per letter reference n
2513/BOB/(SOCI)/unnoydil/85 dated 27 November 2012 of BPDB.
17. | Government loan
450 MW (North) (note 17.1) 2,079,463,456 1,859,463,456
Overhauling unit # 3, 4 & 5 (note 17.2) 1,391,814,075 1,818,075,267
3,471,277,531 3,677,538,723
17.1 | 450 MW (North)
Openingbalance 1,859,463,456 1,218,754,262
Add Addition during the year 220,000,000 640,709,194
Less Repayment during the year - -
2,079,463,456 1,859,463,456
LessCurrent portion - -
Non-current portion 2,079,463,456 1,859,463,456
17.2 | Overhauling unit# 3,4 &5
Opening balance | ] 1,818,075,267 2,217,804,591
Add Addition during the year - -
Less Repayment during the year (213,130,596) (399,729,324)
| 1,604,944,671 1,818,075,267
LessCurrent portion (213,130,596) -
Non-current portion 1,391,814,075 1,818,075,267
18. | Loan from BPDB (*)

Opening balance

4,741,600,000

3,280,000,000

Add Addition during the year

2,261,600,000

Less Repayment during t

he year

1,800,000,000

800,000,000

Less Current portion

2,400,000,000

Closing balance

541,600,000

4,741,600,000
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operation of 450 MW north project.

(*) Repayment period BDT 10 crore per month will have to be adjusted from electricity bills of plants
6 for the above three (3) loans. Thereafter, 20 crore per month will be adjusted after starting of comn

19. Foreignlloan i i i i

Overhauling unit # 3, 4 and 5 (note 19.1)

520,946,652

653,844,772

ADB loan(450 MWnorth) (note 19.2)

15,585,675,920

13,913,818,880

IDB loan(450 MW north) (note 19.3)

8,805,441,403

7,979,312,618

24,912,063,975

22,546,976,270

19.1 | Overhauling unit# 3, 4 and 5

Opening balancé | |

653,844,772

786,742,896

Add Addition during the year

Less Repayment during the year

(66,449,060)

(132,898,124)

| 587,395,712 653,844,772
LessCurrent portion (66,449,060) -
520,946,652 653,844,772

Norrcurrent portion
[

I
19.2 | ADB loan(450 MW North)

Opening balancé | |

13,913,818,880

8,355,514,655

Add Addition during the year

1,671,857,040

5,558,304,225

LessRepayment during the year

15,585,675,920

13,913,818,880

Less Current portion

15,585,675,920

13,913,818,880

Norrcurrent portion
I I

19.3 | IDB loan(450 MW North)

Opening balance |

7,979,312,618

6,520,795,398

Add Addition during the year

826,128,785

1,458,517,220

|

8,805,441,403

7,979,312,618

LessCurrent portion

Norrcurrent portion

8,805,441,403

7,979,312,618

20. | Export credit agency (ECA) loan
I I [ [

450 MW (SouthProject (note 20.1)

22,497,415,958

21,459,606,903

225 MW Project (note 20.2)

9,082,552,428

9,680,506,983

31,579,968,386

31,140,113,886

20.1 450 MW (South) Project

CESCE facilities (note 20.1.1)

2,550,236,097

2,569,234,030

HERMES facilities (note 20.1.2)

4,701,700,608

4,625,739,495

MIGA facilities (20.1.3)

8,624,498,071

8,849,464,539

ONDD facilities (20.1.4)

3,535,349,174

3,217,514,806

Interest during construction period (IDCP) (note 20.1

932,808,398

1,153,646,724

Add Effect of exchange rate changes (nhote 20.1.6)

2,152,823,610

1,044,007,309

22,497,415,958

21,459,606,903

The company has arranged an ECA loan facility for 450 MW CCPP power plant, amounting to
million. The loan wilbe drawn within three years of the availability period and should be repaid
interest within 10 years after the project completion. The ECA loan was received in USD and
converted to BDT at the rate prevailing on the disbursement date.

20.1.1| CESCE facilities

Opening balance

2,949,708,789

3,325,679,913

Add Addition during the year

508,330,422

Less Repayment during the year

(451,882,348)

(375,971,124)
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3,006,156,863 2,949,708,789
LessCurrent portion (455,920,766) (380,474,759)
NOI'}-CL:I’I’ent portilon 2,550,236,097 2,569,234,030
20.1.2 | HERMES facilities
Opening balance 5,310,595,913 5,987,345,763
Add Addition during the year 1,056,268,953 -
LessRepayment during the year (830,184,248) (676,749,850)
‘ 5,536,680,618 5,310,595,913
LessCurrent portion (834,980,010) (684,856,418)
Non-current portion 4,701,700,608 4,625,739,495
20.1.3| MIGA faciliies |
Opening balance 10,171,251,060 11,477,391,745
Add Addition during the year 1,557,121,820 -
Less Repayment during the year (1,545,033,516) (1,306,140,685)
‘ 10,183,339,364 10,171,251,060
LessCurrent portion (1,558,841,293) (1,321,786,521)
Non-current portion 8,624,498,071 8,849,464,539
20.1.4| ONDD facilities |
Opening balance 3,682,890,359 4,142,757,314
Add Addition during the year 1,069,840,912 -
Less Repayment during the year (605,983,249) (459,866,955)
4,146,748,022 3,682,890,359
LessCurrent portion (611,398,848) (465,375,553)
Non-current portion 3,535,349,174 3,217,514,806
20.1.5| Interest during construction period (IDCP)
Opening balance 1,153,646,724 1,153,646,724
Add Addition during the year - -
Less Error correction (220,838,326) -
| 932,808,398 1,153,646,724
Less Current portion - -
Non-current portion 932,808,398 1,153,646,724
20.1.6 | Effect of exchange rate changes
Openingbalance 1,044,007,309 148,231,202
Add Addition during the year 1,108,816,301 895,776,107
| 2,152,823,610 1,044,007,309
20.2 225 MW Project
HERMES facilities (note 20.2.1) 3,059,685,309 3,615,572,633
K-SURE facilities (no20.2.2) 4,614,561,685 5,457,810,717
Interest during construction period (IDCP) (note 20.2 572,523,657 377,370,831
Add Effect of exchange rate changes (hote 20.2.4) 835,781,777 229,752,802
| | 9,082,552,428 9,680,506,983
The company has arranged an ECA loan facility for 225 MW CCPP power plant, amounting to
million for the said plant. The loan will be drawn within three years of the availability period and sho
repaid with interest within 10 years after the gject completion. The ECA loan was received in USD g
was converted to BDT at the rate prevailing on the disbursement date.
20.2.1| HERMES faciltes | | |
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Opening balance |

4,155,490,325

4,686,314,330

Add: Addition during the year

Less Repayment during the

year

(540,641,029)

(530,824,005)

3,614,849,296

4,155,490,325

Less Current portion

(555,163,987)

(539,917,692)

Non-current portion

3,059,685,309

3,615,572,633

20.2.2 | K-SURE facilities

Opening balance

6,276,834,738

7,082,064,161

Add Addition during the year

Less Repayment during the

year

(820,121,282)

(805,229,423)

5,456,713,456

6,276,834,738

Less Current portion

(842,151,771)

(819,024,021)

Norrcurrent portion

4,614,561,685

5,457,810,717

20.2.3| Interest during construction period (IDCP)

Opening balance | 377,370,831 377,370,831

Add Addition during the year - -

Add:Error correction 195,152,826 -
| | 572,523,657 377,370,831

Less Current portion - -
Non-current portion 572,523,657 377,370,831

20.2.4 | Effect of exchange rate changes

Opening balance 229,752,802 (168,632,268)
Add Addition during the year 606,028,975 398,385,070
835,781,777 229,752,802

21

Deferred tax

Details are given iAnnex 10(*)

5,555,080,347

4,630,139,666

*APSCL did not recognise deferred tax in the financial statements previously, which is now regorn
accordance with BAS 12: 'Income Taxes'. This treatment has been considered as a change in a
policy, thus, retrospective effect has been givienaccordance with BAS 8 "Accounting policy change

accounting estimates and errors".

The following table summarises the adjustment made to the statement of financial position for corr¢

of prior year's error:

Particulars

Deferred Tax
liability

Retained
earnings

Balance as at 01 July 2016, as previously reported

3,653,723,463

Adjustment for prior year's error

2,706,298,261

(2,706,298,261)

Restated balance as at 01 July 2016

2,706,298,261

947,425,202

Restated balance a 01 July 2016

2,706,298,261

947,425,202

Profit for the year

1,507,187,204

Adjustment for correction of error |

1,923,841,405

(1,923,841,405)

Restated balance as at 30 June 2017 4,630,139,666 530,771,000
22. | Advance land lease rent UAEL

Opening balance | 263,510,000 -

Add Addition during the year (note 22.1) - 304,050,000

Less Adjustment during the year 20,270,000 20,270,000

Less Current portion 20,270,000 20,270,000

Closing balance 243,240,000 263,510,000

22.1 | APSCL received from United Ashuganj Energy Limited (UAEL) BDT 304,050,000 againg
lease rent of demised premises of 6.42 acres of land for 15 years. BDT 304,050,000 i
amortised within the lease period, i.e, 15 years. Yearly amortisaifathe land lease rent is BO

20,270,000.
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Not later than 1 year | | 20,270,000 20,270,000
Later than 1 year not later than 5 years 81,080,000 81,080,000
Later than 5 years 162,160,000 182,430,000
| | 243,240,000 263,510,000
23. | Deferred liabilities for gratuity
Opening balance | 255,231,634 220,081,432
Add Provision made during the year 81,273,036 56,650,202
| | | | | 336,504,670 276,731,634
Less Payment made during the year 16,200,000 21,500,000
Closing| balancle 320,304,670 255,231,634
24. | Provision for income tax
Opening balance | 1,024,812,189 1,141,952,686
Add Provision made during the year (note 24.1) 133,717,076 94,982,267
| | | | ] 1,158,529,265 1,236,934,953
Less Adjustmentwith AlT/payment during the year 94,987,267 52,145,071
Less Adjustment for over provision - 159,977,693
Closing balance 1,063,541,998 1,024,812,189
24.1 This comprrses of as under
Mrnrmum corporate mcome tax oBDT 133,717,076 which is calculated in accordance
sect|0rl1 82C of Inlcome Talx (|)rd|nance 1984 as imposed by the Finance Act 2017.
Calculation of minimum tax
Revenue | 21,773,269,662 15,660,032,053
Other operating income 159,652,231 129,208,702
Finance income 353,257,469 41,137,027
Gross receipts 22,286,179,362 15,830,377,782
Mrmmum tax @ O 60% on gross receipts of 133,717,076 94,982,267
25. | Current portron of Loan

| |

BPDB loancurrent portion (note 25.1)

2,400,000,000

Overhauling loan current portion (note 25.2)

279,579,657

ECA loancurrent portion (note 25.3)

4,858,456,675

4,211,434,964

7,538,036,332

4,211,434,964

25.2 | BPDB loancurrent portion

Opening balance | |

Add Addition during the year

2,400,000,000

Lesspayment during the year

Closing balance | |

2,400,000,000

25.3 | Overhauling loan current portion

Opening balancd | |

Add: Addition during the year 279,579,657 -
Less Payment during the year - -
Closing balance | | | 279,579,657 -

25.4 | ECA loancurrent portion

Opening balancd | |

4,211,434,964

Add: Addition during the year

5,443,057,760

6,261,811,355

Less Payment during the year

(4,796,036,049)

(2,050,376,391)

Closing balance | | |

4,858,456,675

4,211,434,964
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26.

Liabilities for interest expense

Accrued interest on 450 MW (North) Government loan (note

26.1) 57,636,998 -
Accrued interest on overhauling unit # 3, 4 and 5 Governmen
loan(note 26.2) 117,093,258 175,639,887
Accrued interest on loan from BPDB (hote 26.3) 246,352,110 122,293,151
Accrued interest on overhauling unit# 3, 4 and 5 Foreign
loan(note 26.4) 208,349,804 312,524,706
Accrued interest on ADB loan(450 M\Worth) ( (note 26.5) 617,169,867 30,000,298
Accrued interest on IDB loan(450 M\orth) ((note 26.6)) 352,478,273 16,918,994
Accrued interest on ECA loan(450 M\@outh) (note 26.7) 34,951,673 -
Accrued interest on ECA loan(225 MW CCCP Project) (note
9,144,449 -
1,643,176,432 657,377,036
26.1 | Accrued interest on 450 MW (North) Government loan
Opening balance - -
Add: Addition during the year 57,636,998 -
LessAdjustment during the year - -
Closing balance 57,636,998 -
I
26.2 | Accrued interest on overhauling unit # 3, 4 and 5 Government loan
1 | |
Opening balance 175,639,887 234,186,516

Add: Addition during the year

LessAdjustment during the year

(58,546,629)

(58,546,629)

Closinlg balance 117,093,258 175,639,887
26.3 | Accrued interest on loan from BPDB

Opening balance | | 122,293,151 -

Add: Addition during the year 124,058,959 122,293,151

LessAdjustment during the year - -

Closing balance | | ] 246,352,110 122,293,151
26.4 | Accrued interest on overhauling unit # 3, 4 and 5 Foreign loan

Opening balance | ] 312,524,706 416,699,608

Add: Addition during the year

LessAdjustment during the year

(104,174,902)

(104,174,902)

Closing balance | | ] 208,349,804 312,524,706
26.5 | Accrued interest on ADB loan(450 MWNorth)

Opening balance | 30,000,298 -

Add: Addition during the year 587,169,569 30,000,298

LessAdjustment during the year - -

Closing balance | | ] 617,169,867 30,000,298
26.6 | Accrued interest on IDB loan(450 MWNorth)

Opening balance | 16,918,994 -

Add: Addition during the year 335,559,279 16,918,994

LessAdjustment during the year - -

Closing balance | | | 352,478,273 16,918,994

26.7

Accrued interest on ECA loan(450 MV$%outh)

Opening balance | |

347| Ashuganj Power Station Company Limited




Add: Addition during the year 34,951,673 -
LessAdjustment during the year - -
Closing balance | 34.951 673 _
26.8 | Accrued interest on ECA loan(225 MW CCCP Project)
Opening balance | | - -
Add: Addition during the year 9,144,449 -
LessAdjustment during the year - -
Closing balance 9,144,449 -
27. | Trade payable
Fuel cost payable Unit 3,4 & 5 (hote 27.1) 642,390,431 442,875,383
Fuel cost payable 50 MW Gas Engine (hote 27.2) 83,444,395 49,721,450
Fuel cost payabl225 MW CCPP project (note 27.3) 302,865,160 239,489,670
Fuel cost payable 450 MW CCPP south (note 27.4) 388,556,583 311,293,720
Fuel cost payable 450 MW CCPP north (note 27.5) 790,571,150 312,636,257
Other Accounts payable 33,076,059 4,898,739
| 2,240,903,778 1,360,915,219
27.1 | Fuel cost payable Unit 3,4 & 5
Opening balance | ] 442,875,383 1,106,105,841
Add Addition during the year 1,914,250,652 2,971,545,680
Less Payment during the year (1,714,735,604) (3,634,776,138)
Closing balance | | ] 642,390,431 442,875,383
27.2 | Fuel cost payable 50 MW Gas Engine
Opening balance | | 49,721,450 31,245,904
Add Addition during the year 256,367,290 173,839,571
Less Payment during the year (222,644,345) (155,364,025)
Closing balance | | | 83,444,395 49,721,450
27.3 | Fuel cost payable 225 MW CCPP project
Opening balance 239,489,670 187,336,198
Add Addition during the year 1,009,865,886 798,801,962
LessPayment during thgear (946,490,396) (746,648,490)
Closing balance | | ] 302,865,160 239,489,670
27.4 | Fuel cost payable 450 MW CCPP south
Opening balance | | 311,293,720 -
Add Addition during the year 1,559,038,760 1,322,966,700
LessPayment during thgear (1,481,775,897) (1,011,672,980)
Closing balance | | ] 388,556,583 311,293,720
27.5 | Fuel cost payable 450 MW CCPP north
Opening balance | | 312,636,257 -
Add Addition during the year 1,380,067,371 312,636,257
LessPayment during thgear (902,132,478) -
Closing balance | 790,571,150 312,636,257
28. | Liabilities for expenses
Provision for uncollectable receivable 183,793,917 183,793,917
Withholding taxes 30,532,318 54,040,166
VAT payable | 66,534,227 18,303,245
Security deposit (contractors and suppliers) 8,014,280 6,890,976
School fund 7,020,595 6,496,595
Overtime expense payable 7,298,923 8,837,025
Conveyance payable 244,719 244,719
Provision for audit fees 230,000 150,000
Elegant builders payable 104,576 104,576
Income tax consultancy fee payable 60,000 60,000
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Provision for physical inventory verification 50,000 50,000
Dividend payable 15,961 8,706
| | 303,899,516 278,979,925
29. | worker's profit participation fund
Opening balance | ] 84,324,709 16,787,556
Add Provision made during the year 229,184,513 84,324,709
| | | | | 313,509,222 101,112,265
Less Payment made during the year 84,324,709 16,787,556
Closing balance | | | 229,184,513 84,324,709
2018 2017
BDT BDT
30. Revenue (Sales)

Capacity payment (note 30.1)
Energy payment (O & M price) (note 30.2)

15,136,696,272
2,585,246,112

9,822,339,727
3,289,992,652

Energy payment (fuel price) (note 30.3) 3,888,306,330 2,254,114,951
Adjustment consumer price index (450 MSY 79,338,223 38,067,779
Adjustment consumer price index (225 MW) 44,401,166 37,637,395
Adjustmentconsumer price index (450 VAN) 39,281,559 -

Arrear energy payment (unit 3,4,5 and 50 MW) - 65,812,477
Sales 450 MW (South) before COD - 152,067,072

21,773,269,662

15,660,032,053

The entire sales of the company are made to Bangladesh Power Development Board and recognise
basis of Power Purchase agreement with BPDB for various segments of its performance of tl
contract, like, capacity payment, energy payment, etc.
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30.1 Capacity payment

(i) Unit 3,4,5
July 239,976,502 216,065,688
August 239,976,502 216,065,688
September 239,976,502 216,065,688
October 239,976,502 216,065,688
November 239,976,502 216,065,688
December 239,976,502 216,065,688
January 239,976,502 216,065,688
February 239,976,502 216,065,688
March 239,976,502 216,065,688
April 228,994,747 216,862,715
May 228,994,747 239,976,502
June 228,994,747 239,976,502

(i) 50 MW plant

2,846,772,759

2,641,406,911

July 21,771,644 10,769,099
August 23,115,342 16,455,805
September 25,217,386 17,004,331
October 24,870,120 17,889,819
November 23,242,829 18,486,146
December 22,060,150 17,333,505
January 23,819,011 17,128,124
February 22,337,295 18,963,280



March
April
May
June

(i) 225MW plant

July
August
September
October
November
December
January
February
March
April
May
June

(iv) 450 MW (South) plant

July
August
September
October
November
December
January
February
March
April

May

June

(v) 450 MW (North) plant

July
August
September
October
November
December
January
February
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21,627,017 17,128,124
29,505,136 29,505,136
29,505,136 29,505,136
29,505,136 29,505,136
296,576,202 239,673,641
279,567,226 -

281,785,067 -

231,533,009 88,419,785
289,796,348 190,846,767
104,335,740 239,886,257
266,001,658 276,532,986
288,316,139 278,769,560
290,126,053 284,155,030
287,195,763 285,892,209
287,195,763 290,443,757
287,702,562 234,831,132
287,829,262 274,617,035

3,181,384,590

2,444,394,518

473,255,363
499,879,566
498,677,490
499,484,413
504,863,899
506,208,771
507,015,694
507,822,617
460,087,003
379,387,625
488,714,879
503,044,360

157,425,285
488,018,384
437,200,362
282,455,054
321,773,118
354,488,399
321,553,151
461,756,225
448,466,779
241,159,719
416,474,055

5,828,441,680

3,930,770,531

315,178,405
315,178,405
315,343,018
315,836,852
319,129,088
319,952,147
271,432,200
310,448,482

56,143,806



(i) 50 MW plant

July
August

September

October

November
December

January

February

March
April
May
June

(i) 225 MW plant

July
August

September

October

November
December

January
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March 231,676,428 105,191,643
April 200,096,477 107,141,001
May 277,082,783 106,528,346
June 359,053,032 245,408,904
3,550,407,317 620,413,700
Capacity payment adjustment 566,886,276 54,319,574
Total capacity payment 15,136,696,272 9,822,339,727
30.2 Energy payment (O & M)
() Unit 3,4,5
July 171,892,827 269,508,645
August 167,556,063 295,655,613
September 218,476,725 265,060,469
October 221,466,387 288,800,622
November 208,905,919 241,963,155
December 197,550,282 236,215,151
January 89,520,936 280,076,661
February 77,757,152 204,100,064
March 137,412,224 220,588,901
April 144,986,691 223,065,584
May 137,760,246 233,996,125
June 123,659,034 171,826,849

1,896,944,486

2,930,857,839

20,104,836 8,949,843
21,350,978 13,675,565
23,289,474 13,668,217
22,974,152 14,868,279
20,798,639 12,250,453
20,402,062 14,405,811
22,020,289 14,235,076
18,635,484 13,366,130
19,975,617 15,883,787
18,861,849 15,083,024
21,763,086 14,591,957
21,103,142 15,407,070
251,279,608 166,385,212
9,643,613 -
9,674,538 -
7,651,491 2,900,600
9,525,221 6,861,912
3,186,400 6,976,694
8,660,105 6,370,068
8,429,122 7,734,450



February
March
April
May
June

(iv) 450 MW (South) plant

July
August
September
October
November
December
January
February
March
April

May

June

(v) 450 MW (North) plant

July
August
September
October
November
December
January
February
March
April

May

June

Total energy payment (O & M Price)

30.3 Energy payment (fuel price)
(i) 225 MW plant

July
August
September
October
November
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8,798,441 7,119,286
8,567,077 8,627,881
6,050,208 6,198,013
2,433,659 5,837,609
8,442,008 8,983,277
91,061,883 67,609,790
13,176,086 3,736,282
12,609,527 3,339,802
8,749,280 9,305,860
16,037,729 9,410,192
15,341,929 -
14,978,740 8,961,191
10,103,862 10,893,519
12,642,523 9,161,043
6,834,995 16,557,276
9,758,264 13,353,521
13,346,697 6,579,366
13,643,190 8,276,524
147,222,822 99,574,576
15,859,286 -
16,505,073 -
16,768,982 -
13,772,314 -
21,259,060 -
4,266,468 -
21,600,501 -
21,117,209 401,355
17,859,317 86,489
12,407,991 2,863,267
20,478,178 6,814,239
16,842,934 15,399,885
198,737,313 25,565,235

2,585,246,112

3,289,992,652

102,956,619
103,523,837
81,965,507
104,647,168
36,293,528

33,877,291
76,221,410
79,794,589



31. Cost of sales

December
January
February
March
April

May

June

(ii) 450 MW (South) plant

July
August
September
October
November
December
January
February
March
April

May

June

(iif) 450 MW (North) plant

July
August
September
October
November
December
January (before COD)
February
March
April

May

June

Total energy payment (fuel price)

Fuel cost gas and diesel (note 31.1)

Depreciation on plant and machinery (Annex 1)

Depreciation on overhauling (Annex 1)
Depreciation on project cost (Anné&x
Repair and maintenance (note 31.2)
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98,721,035 75,288,519
97,471,777 90,076,164
96,436,569 80,918,717
102,400,798 95,190,288
74,333,073 66,019,541
30,316,420 65,419,177
103,131,003 98,340,560
1,032,197,334 761,146,256
152,427,251 128,322,252
147,535,703 38,310,074
99,595,828 120,363,900
172,898,980 109,895,209
165,462,374 -
162,991,604 117,040,373
126,481,442 121,147,078
143,585,838 95,891,139
93,648,046 153,371,966
115,435,994 134,105,837
154,253,673 76,704,127
148,744,162 120,459,253

1,683,060,895

1,215,611,208

96,075,852 -
98,261,128 -
98,882,640 -
80,937,474 -
120,119,652 -
26,805,232 -
131,127,229 77,055,951
125,874,058 2,269,446
103,704,029 1,055,638
76,295,561 16,791,710
118,470,702 73,643,882
96,494,544 106,540,860
1,173,048,101 277,357,487

3,888,306,330

2,254,114,951

6,119,641,693

1,291,338,160
607,036,786

2,938,984,754
524,817,445

5,579,827,856

1,288,280,838
607,036,786

1,849,236,426
309,760,036

11,481,818,838

9,634,141,942




31.1 Fuel cost gas and diesel

(i) 50 MWplant

July
August
September
October
November
December
January
February
March
April

May

June

(i) 225 MWplant

July
August
September
October
November
December
January
February
March
April

May

June

(iv) 450 MW plant (South)

July
August
September
October
November
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Cost of gas

() Unit-3, 4,5
July 169,822,893 266,454,394
August 164,443,186 299,099,690
September 222,035,833 268,512,178
October 217,576,677 289,859,106
November 209,247,692 241,111,537
December 196,139,076 234,482,503
January 92,594,864 272,234,827
February 78,821,934 199,754,672
March 141,779,695 224,793,767
April 147,346,594 232,367,623
May 143,046,406 244,144,030
June 131,395,802 198,731,353

1,914,250,652

2,971,545,680

20,728,671 9,287,208
21,914,455 14,021,161
23,815,552 14,088,238
23,474,869 15,209,766
21,106,351 12,399,470
20,758,931 14,400,494
22,154,747 14,350,571
18,969,319 13,464,011
20,155,128 16,897,202
19,191,442 16,078,094
22,454,641 15,985,933
21,643,184 17,657,423
256,367,290 173,839,571
100,364,706 -
100,764,285 -
79,938,413 48,517,623
101,707,024 86,237,422
35,646,756 77,756,201
94,622,297 74,640,860
100,325,383 90,089,302
93,631,862 87,763,524
100,157,717 94,307,360
72,306,791 64,140,957
30,265,782 80,037,118
100,134,870 95,311,595
1,009,865,886 798,801,962
141,592,019 238,233,256
132,152,850 45,691,473
92,056,874 127,097,022
160,949,076 123,722,083
154,030,898 61,549



32.

33.

December
January
February
March
April

May

June

150,484,651

117,424,627
131,110,975
90,680,207
104,939,312
141,349,293
142,267,978

107,705,433

131,518,771
107,819,220
129,824,173
124,498,738
69,907,306

116,887,676

1,559,038,760

1,322,966,700

(v) 450 MW plant (North)

July 130,409,430 -
August 113,175,425 -
September 113,030,116 -
October 103,970,320 -
November 134,443,309 -
December 36,602,880 -
January (before COD) 142,718,281 77,055,951
February 128,910,930 1,689,842
March 121,152,902 5,967,702
April 111,116,698 47,738,020
May 138,830,410 73,643,882
June 105,706,670 106,540,860
1,380,067,371 312,636,257

Total cost of gas

6,119,589,959

5,579,790,170

Total cost of gas
Cost of diesel

6,119,589,959
51,734

5,579,790,170
37,686

Total fuel cost- gas and diesel

6,119,641,693

5,579,827,856

31.2 Repair and maintenance
Chemical and gasonsumption
Lube oil, grease, vaseline etc.
Spare parts
Repair and maintenance plant and machiner

Other operating Income

Sale of scraps

Forfeited of pay order

House rent

Received electricity bill from house rent
Income from lease rerdamortization
Income from recruitment

Income from power plant training center
Sale of hydrogen gas

Sale of tender documents
Miscellaneousncome

Personnel expenses

Salary and allowances (executive directors)
Salary and allowances (workers)

Salary and allowances (officers)

KPI bonus
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42,706,662 36,928,128
33,349,546 28,855,304
288,730,404 133,023,039
160,030,833 110,953,565
524,817,445 309,760,036
40,671,283 3,974,214
1,457,152 474,500
90,224,761 90,087,418
255,868 -
20,270,000 20,270,000
1,401,100 10,047,700
94,200 220,600
22,082 21,262
1,891,100 1,569,100
3,364,685 2,543,908
159,652,231 129,208,702
12,282,519 12,715,120
322,767,254 295,836,378
313,161,851 274,255,059
40,497,037 -



34.

35.
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Overtime allowance

Employer's contribution to CPF

Festival allowances (workers)

Leave encashment

Domestic gas and electricityr employees
Festival allowances (officers)

Salaries (casual employees)

Uniform and liveries

Education allowance

Conveyance

Bangla new year allowance

Group insurance premium

Employees welfare and recreation expenses
Festival allowances (casual employees)
Gratuity (note 33.1)

Festival allowances (executive directors)
Medical expenses rambrued

33.1. Gratuity

Gratuity (executive directors)
Gratuity (officers)
Gratuity (worker)
Gratuity (casual employees)

Office and Other Expenses

Directors' honorarium

Board meeting expenses

Committee meeting expenses

AGM and EGM expenses

Audit fee

Hospitalization benefit

Legal

expenses

Advertising and procurement processing expenses
Recruitment and appointment affairs expenses
Printing and stationery

Postage, internet and telephone
Newspapers and periodicals

Entertainment

Training and education

Honorarium to technical committee members
Bank charges

Travelling and daily allowances

Defense service expense

Bond issue expense

Corporate office maintenance (Dhaka office)
Business development expense

Repairand maintenance

Carriage inward, freight and handling
Insurance expenses (vehicle)

46,308,385 47,949,652
36,818,495 31,074,447
28,858,991 24,973,391
29,561,960 45,611,010
19,808,751 17,979,470
31,050,295 26,552,546
36,636,240 24,168,316
2,418,930 4,579,880
5,310,818 5,534,245
27,078,690 21,294,588
6,408,728 5,428,617
7,403,981 5,754,855
2,392,607 2,070,805
5,546,442 3,064,156
82,421,736 57,370,322
1,295,080 1,251,000
13,851,912 11,113,757
1,071,880,702 918,577,614
1,650,895 1,269,920
42,666,496 28,120,190
36,955,645 27,260,092
1,148,700 720,120
82,421,736 57,370,322
2,592,000 1,898,684
956,645 559,836
3,382,079 2,980,876
3,734,837 1,948,790
230,000 150,000
429,606 112,762
7,169,582 344,555
5,136,564 4,513,020
2,092,130 7,955,273
4,085,752 4,836,584
2,745,578 1,653,974
342,155 247,693
2,013,424 3,489,471
2,083,035 1,807,503
- 12,000
743,758 472,862
15,901,188 10,519,052
2,033,965 2,100,087
11,115,250 -
1,486,098 434,280
31,367,430 13,642,787
99,641,076 59,680,089
1,353,426 1,481,028
937,122 658,620



Cleaning and gardening

Building maintenance

Roadsand other civil maintenance
Electrical maintenance

Rent, rates and taxes

Annual license renewal fees
Consultancy services
Transformer ail, silica Jell, etc.
Other operating expenses

Repair of office equipment and furniture
Fuel for transport

Vehicle rent

Vehiclemaintenance

36. Depreciation expenses
As per existing valueAnnex1(a)

37. Finance income

Interest
income
Dividend
income

38. Financial expenses

Interest on government loan (overhauling)
Interest on loan from BPDB

Interest on foreign loan (overhauling)
Interest on 225 MW ECA loan

Interest on 450 MW (South) ECA loan
Interest on 450 MW (North)

Loan adjustment of overhauling

39. Foreign currency fluctuation (gain)/loss
225 MW ECA loan
450 MW (South) ECA loan
USD bank account

40. Provision no longer required
During this
year

10,111,403 8,585,063
32,832,473 24,604,316
2,863,042 3,561,933
3,554,516 3,137,756
77,077,643 5,524,376
5,453,700 1,748,460
11,221,467 4,663,402
815,591 1,255,794
3,669,010 5,131,457
79,670 118,050
6,952,368 6,035,473
1,300,330
3,837,778 4,757,079
162,059,539 71,262,807
68,714,258 64,983,010
68,714,258 64,983,010
70,463,069 41,137,027
282,794,400 -
353,257,469 41,137,027
89,514,850 89,514,850
124,058,959 122,293,151
74,422,948 74,422,948
732,013,387 793,842,167
1,357,666,442 1,337,982,147
981,785,628 46,919,292

(162,721,532)

(162,721,532)

3,196,740,682

2,302,253,023

606,028,977
1,108,816,302
(93,211,265)

398,385,070
895,776,106
(41,198,365)

1,621,634,015

1,252,962,811

159,977,693

As per Income Tax Ordinance, 1984, Section 93(3) (b) an@BAZraeb9, over provision for income ta
for the year beyond six years Tk. 159,977,693 is no longer requirethiBaeason this amount is writter

back in the income statement as income during this period.

41. Earnings per share
Profit after tax
Profit/(loss) after tax (before restatment)
Adjustment for correction of error (note 21)
Profit/(loss) after tax (restated)
Profit attributable to ordinary shareholders (restated)
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3,295,847,982

1,507,187,204

3,295,847,982

1,507,187,204
(1,923,841,405)

3,295,847,982

(416,654,201)

3,295,847,982

(416,654,201)




Total weighted average number of shan
outstanding during the year

Profit attributable to ordinary shareholders (before restatmen

Weightedaverage number of ordinary shares outstandi

during theyear (note 41.1)

Number of shares as dilutive potential ordinary shares 41.2

Weightedaverage number of ordinary shares outstandi

during the year/period (diluted) (41.1+41.2)

Basic earnings per share (before restatment)

Diluted earnings per share (before restatment)

Basic earnings per share (Restated)

Diluted earnings per share (Restated)

66150000

66150000

3,295,847,982

1,507,187,204

66150000

103114680
169264680

49.82
19.47
49.82
19.47

66150000

103114680
169264680

22.78
8.90
(6.30)
(2.46)

The calculation of diluted earnings/(loss) per share has been based on the following profit/
attributable to ordinary shareholders and weightederage number of ordinary shares outstanding af
adjustment for the effects of all dilutive potential ordiry shares. The shares currently in the form
Equity of BPDB, Direct Grant, Subordinated ledabt service liabilities (note 13,14 and 16) which will
converted to share capital of the company after observing due regulatory processes are statdias

potential ordinary shares here.

41.1 Weighted average number of ordinary shares outstanding during the year
Weighted no. of

Time weight

Year 2018

At 01 July 2017 (no. of shares)

Total weighted average no. of ordinal
shares outstanding at the end of tF
period

Year 2017

At 01 July 2016 (no. of shares)

Total weighted average no. of ordinary share
outstanding atthe end of the period.

365/365

365/365
365/365

share

66150000

66150000

66150000

41.2 Weighted average number of diluted ordinary shares outstanding during the year

Time weight
Year 2018
At 01 July 2017 (no. shares)
Equity of BPDB 365/365
Direct grant 365/365
Subordinated loan debt service 365/365

liabilities

Total weighted average no. of ordinary shares outstanding at tl

end of the period.

Year 2017
At 01 July 2016 (no. of shares)

Equity of BPDB 365/365
Direct grant 365/365
Subordinated loan debt service 365/365

liabilities

Total weighted averageo. of ordinary shares outstanding at the

end of the period.
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Weighted no. of

share

55,726,150
3,441,820
10,252,300,000

103114680

55,726,150
3,441,820
10,252,300,000

103114680



Related parties disclosure

In accordance with BAS 24: Related Party Disclosures, amount of transactions during the period and out:
balances as of thend of report period with the entity's related parties are disclosed as follows:

Name of the

Nature of

Related Party Relationship

Nature of Transaction

(A) Accounts Receivable
Opening balance
Addition during the year:
Sales

Other adjustment
Adjustment for debt
service liability (DSL)
Payment / adjustment
made during the year:
Fuel cost paid by BPD

3,851,435,686

21,773,269,662

(receivable) (1,714,735,604)
Cash collection (14,678,653,982)
Loan adjustment (1,853,800,000)
Debt service liability (389,717,454)

(DSL)
Closing balance

(B) Other Receivable

2,882,317,011

15,660,032,053

(3,634,776,138)

(9,559,571,994)
(1,149,600,000)

(346,965,246)

6,987,798,308

3,851,435,686

Bangladesh Opening balance 141,918,893 -
Power Majority P ) 9 . T
Development  Shareholder L6~ Receiver (141,918,893) -
operational insurance
Board(BPDB) Add: Operational
. . 88,415,108 141,918,893
insurance premium
Closing balance 88,415,108 141,918,893
(C Loan from BPDB
Opening balance 4,741,600,000 3,280,000,000
Addition during the year - 2,261,600,000
Payment  made during (1,800,000,000) (800,000,000)
the year
Current portion (2,400,000,000) -
Closing balance 541,600,000 4,741,600,000
(D) Interest on BPDE
Loan
Opening balance 122,293,151 -
Cg:r' Accrued during the 124,058,959 122,293,151
Closing balance 246,352,110 122,293,151
42.1 Key management personnel compensation comprises:
Short term benefits (salary and other 42,645,253 34,271,943
allowances)
Post employment benefits (provident 5,204,464 4,165,300
fund)
Post employment benefits (Gratuity) 5,421,316 3,471,083
Total 53,271,033 41,908,326
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43.

44,

45,

46.

47.

48.

(*) Key management personnel includes employees of the rank of Deputy Gener.
Manager and above.
(*) No loans to Directors of the Company were given during the period.
42.2 Investment in related party
APSCL has no investment in related

party.

42.3 Loan from related party (BPDB)
Opening Balance 4,741,600,000 3,280,000,000
Addition during the year - 2,261,600,000
Payment during the year (1,800,000,000) (800,000,000)
Current Portion (2,400,000,000) -
Non-Current Portion 541,600,000 4,741,600,000

Contingent assets

Contingent asset is a possible asset that arises from past events, the existence of whichcoafirbeed
only by the occurrence or nonoccurrence of one or more uncertain future events not wholly withii
control of the entity. A contingent asset must not be recognized. Only when the realization of the re
economic benefits is virtually certaishould recognition take place provided that it can be measu
reliably because, at that point, the asset is no longer contingent. During the considering period July :
June 2018 APSCL had not contingent asset.

Contingent liabilities

Contingent liability is a possible obligation that arises from past events, the existence of which «
confirmed only by the occurrence or nonoccurrence of one or more uncertain future events not w
within the control of the entity. Contingent lidily should not be recognized in the financial statemen
but may require disclosure. A provision should be recognised in the period in which the recognition «
of provision have been met. During the considering period July 2017 to June 2018 Ad&BS@ht
contingent liability.

Events after balance sheet date

The Board of Directors of APSCL has recommended a cash dividend @5% on paid up capital amc
BDT 33,07,50,00for the year ended 30 June 2018 in its meeting dated 07 November 2018. The di\
will be subject to approval of the shareholders in the next 18th Annual General Meeting scheduled
held on 29 November 2018. There are no other events identifiedr dfte date of the statement of
financial position which require adjustment or disclosure in the accompanying financial statements.

Number of employees and remuneration of Managing Director
Number of employees 750 727
Managing Director remuneration 3,406,020 3,431,000

Capital commitments

Bangladesh Securities Exchange Commission (BSEC) has been ap8@dto issue bond of Tk. £
crore through private placement. To raise fund through the issuance of bond is under proce
Investment commitment of Tk. 330 crore has already been received commitment from potential in\
the investor.

Financial risk management
The company has exposures to the following risks from its use of financial instruments:

a. Credit risk

b. Liquidity

risk

c. Market risk

¢KS . 2FNR KlIa 20SNIff NBalLRyairoAfAde F2N G4KS
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framework. The Board oversees how management monitors compliance with risk management polici
procedures and reviews the adequacy of the risk agament framework in relation to risk faced by tt
company. The Board is assisted in its oversight role by Audit Committee, undertakes both regular
hoc reviews of risk management controls and procedures, the results of which are reported to the
Committee.

Credit Risk: Credit risk is the risk of financial loss to the company if a customer or counterparty fails t
AGa O2y iNY OQlGdzl f 26ftA3ALGA2yad ¢KS O2YLIl yeQa al
under the conditions of long term Power Purchase Agreement (PPA). Sales made to that entity a
secured by Letters of Credit issued by local scheduled banks.

Liquidity Risk: Liquidity risk is the risk that the company will not be able to meet its financial obligati
GKSe TFlLfft RdzS® ¢KS O2YLI yeQa I LIWNRIFOK (2 Yy
always have sufficient liquidity to eet its liabilities when due, under both normal and stressed conditic
g A0 K2 dzi AYOdzNNRY 3 dzyl OOSLIilotS t2aasSa 2N NI
management ensures that it has sufficient cash and cash equivalent to meet expecteatiampedr
expenses, including the servicing of financial obligation through preparation of cash forecast, pre
based of time line of payment of the financial obligation and accordingly arrange for sufficient fu
make the expected payment within duaite.

Market Risk: Market risk is the risk that changes in market forces such as foreign exchanges ra
AYyGSNBadG NIGS GKFIG Attt FTFFSOG GKS O2YLI yeQa
objectives of market risknanagement are to manage and control market risk exposures within accep
parameters, while optimizing the return. APSCL has already taken necessary measures such as inte
SWAP in order to address such market risk.

Financial
Ratio

49.1 Current Ratio :

49.

1.23:1 1.369:1

Current asset
Current liabilities

49.2 Quick Ratio :
Quick asset/Liquid asse
Quick liabilities
49.3 Net Asset Value (NAV) per share (restarted)

Net assets (Total asset@bilities)

Number of ordinary sharesutstanding

Net Asset Value (NAV) per share
49.4

Net operating cash flows

Number of ordinary shares outstanding

Net Operating Cash Flows Per Share (NOCFPS)

49.5 Debt Equity Ratio :
Long term debt

Shareholders equity

49.6 Earnings/(loss) per share

Basic earnings/(loss) per share (BDT 100
per share)
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14,631,988,707
13,039,012,568
1.011:1
13,190,945,064
13,039,012,568

16,093,815,946
66150000
243.293

Net Operating Cash Flow Per Share (NOCFPS)

9,202,921,962
66,150,000
139.12

4.78
76,875,834,909
16,093,815,946

49.82

10,458,718,872
7,638,114,041
1.203:1
9,191,560,037
7,638,114,041

12,963,342,964
66150000
195.97

5,326,056,092
66,150,000
80.51

5.98
77,507,410,179
12,963,342,964

22.78



50. General

Net Income
No. of Share Issued
Dilutedearnings/(loss) per share (BDT 10(
per share)

Net Income
Diluted No. of Share

Restated:

Profit befor taxfor the year ended 30 June
2017, as previouslseported.

Error correction (note 21)

Restated Profit after tax

Basic earnings/(loss) per share (BDT 100
per share)

Net Income
No. ofShare Issued

Diluted earnings/(loss) per share (BDT 10
per share)

Net Income
No. of Share Issued

3,295,847,982
66,150,000

19.47

3,295,847,982
169,264,680

1,507,187,203
66,150,000

8.90

1,507,187,203
169,264,680

1,507,187,203

(1,923,841,405)
(416,654,202)

(6.30)

(416,654,202)
66,150,000

(2.46)

(416,654,202)
169,264,680

(i) Figures in these nogeand in the annexed financiatatements have been rounded off to the neare

BDT.

(i) Previous period's figures have been rearranged, wherever considered necessary, to conform to
period's presentation without causing any impact tire operating results for the period and value
assets and liabilities at the end of that period as shown in the financial statements under reporting.

(iii) These notes form an integral part of the annexed financial statements and accordingly are to be r
conjunction therewith.
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Ashuganj Power Station Company Ltd
Details of property, plantand equipment
As at 30 June 2018

Cost Depreciation
Carrying
amount/'Written
down
Transfer Charge value at
At Addition during Total at Rate At for the Total at 30 June
Particulars 01 July during the year the year 30 June (%) 01 July year 30 June
BDT BDT BDT BDT BDT BDT BDT BDT
Land 1,180,354 201,432,843.00 - 202,613,197 - - - - 202,613,197
Building 2,520,823,563 7,894,158 - 2,528,717,721 1.55-13.33 735,160,891 52,718,431 787,879,322 1,740,838,399
Plant and machinery 23,332,251,987 164,191,742 390,027,259 23,886,470,988 5-40 13,004,064,309 1,291,338,160 14,295,402,469 9,591,068,519
Office equipments 51,514,637 7,535,992 - 59,050,629 10-33.33 33,175,930 4,541,410 37,717,340 21,333,289
Vehicles 97,784,346 8,107,500 - 105,891,846 12.5 44,333,899 8,533,039 52,866,938 53,024,908
Furniture and fixtures 20,306,308 4,334,115 - 24,640,423 20 16,538,682 2,921,378 19,460,060 5,180,363
Overhauling project 8,498,515,000 - - 8,498,515,000 7.14 4,345,714,670 607,036,786  4,952,751,456  3,545,763,544
Total 2018 34,912,403,454 393,496,350 390,027,259 35,305,899,804 18,178,988,381 1,967,089,204 20,146,077,585 15,159,822,219
Total 2017 34,478,010,742 44,365,453 - 34,522,376,195 16,406,116,993 1,772,871,388 18,178,988,381 16,343,387,814
Annex 1 A

Total depreciation
Less Depreciation of plant and machiner OGS
Less Depreciation overhauling projeeCOGS

Depreciation on property, plant and equipment
Depreciation for 225 MW

Depreciation for 450 MW CCPP (south)
Depreciation for 450 MW CCPP (north)

Total depreciation

1,967,089,204
1,291,338,160

607,036,786
68,714,258

1,967,089,204
693,355,053
1,289,107,500

956,522,201
4,906,073,958
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Ashuganj Power Station
Company Ltd

Development/project cost

For the year ended 30 June 201

Annex 2

Particulars
225 MW Combined Cycle Power
Plant Annex 3A
450 MW (South) ProjecAfinex
3B
450 MW (North) ProjectXnnex
30

Total 2018

Cost Depreciation
At Addition during Total at Ra Charge for the Total at
te 01 July 2017
01 July Error the year 30 June (%) year 30 June
correction
BDT BDT BDT BDT BDT BDT
18,137,337,719 195,152,826 5,127,297 18,337,617,842 4 1,528,922.342 693,355,053 2.222.277.395
31,162,954,735 (220,838,326) 5,521,817,876 36,463,934,285 4 1,111,736,871 1,289,107,498  2,400,844.369
23,815,353,244 - 2,712,567,260 26,527,920,504 4 49,588,133 956,522,200 1,006,110,333

Written down
value at
30 June

16,115,340,447
34,063,089,916

25,521,810,170

73,115,645,698

(25,685,500)

8,239,512,433

81,329,472,631

2,690,247,346

2,938,984,751

5,629,232,097

75,700,240,533

Ashuganj Power Station Company Ltd

Details of capital workin-progress

As at 30 June 2018

225 MW combined cycle power plant Annex 3A
Particulars 01 June 2017 durﬁ]‘édt'ﬂgnyear 30 June 2018
BDT BDT BDT

Office furniture 739,730 - 739,730
Building 1,928,052 - 1,928,052
Land development 3,701,442 - 3,701,442
Civil works 22,373,367 - 22,373,367
Advance payment against LC 2,035,083,078 - 2,035,083,078
Plant and machinery 11,695,766,434 5,000,000 11,700,766,434
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