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(a) PRELIMINARY INFORMATION AND DECLARATIONS 
 

(i) Name(s),  address(s),  telephone  number(s),  web  address(s),  e-mail(s),  fax  number(s)  and 
contact  persons  of  the  issuer,  issue  manager(s),  underwriter(s),  auditors,  credit  rating 
company and valuer, where applicable; 

 
Name & Address Contact Person Contact Details 

 

Issuer 
 

Ashuganj Power Station Company Limited  
Navana Rahim Ardent (Level-8) 
185 Shahid Syed Nazrul Islam Sarani 
(Old 39, Kakrail, Bijoy Nagar) 
Paltan, Dhaka 

Md. Mahfuzul Haque, FCMA 
Executive Director (Finance) 
 
 

Tel: +880-02-9330915 
Fax: +880-02-9330918 
Email: edirfin@apscl.com 
Web: www.apscl.com 

 

Issue Managers 
 

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 

Deedarul Huq 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 (5

th
 and 6

th
 floor), 89 

Kakrail,  
Dhaka 1000 

Md. Sohel Rahman 
Chief Executive Officer 
(Additional Charge) 

Tel: +8300555 ,+8300367, 
+8300387, +8300395, +8300421 
Fax: +8802-8300396 
Email: ho_issue@icml.com.bd 
Web: www.icml.com.bd 

 

Underwriters 
 

BLI Capital Limited 
Eunoos Trade Centre (Level 18) 52-53 
Dilkusha C/A, Dhaka 
 

Debabrata Kumar Sarker 
Senior Vice President 
 

Tel: +9559512, 9559523,  
Fax: +9559532 
Email:debabratasarker@gmail.com 
Web: www.blicapitalltd.com 

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

Md. Mosharref Hossain Khan 
Principal Officer 

Tel: 47114375, 9585028, 
9585029,9584979 
Fax: +88 02  
Email: info@jcil.com.bd  
Website: www.jcil-bd.com 

LankaBangla Investments Limited 
Safura Tower (Level 11) 20, Kemal Ataturk 
Avenue, Banani, Dhaka-1213 
 

Hassan Zabed Chowdhury 
Chief Executive Officer 
(Acting) 
 

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

BMSL Investment Limited 
Shareef Mansion (4th Floor) 56-57 Motijheel 
C/A Dhaka-1000 
 

Md. Riyad Matin 
Managing Director 
 

Tel: 88 02 9577651, 9570624,  
Fax: 88 02 47117218 
Email: info@bmslinvestment.com 
Web: www.bmslinvestment.com 
 

mailto:info@jcil.com.bd
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GSP Investments Limited 
1, Paribagh, Mymensingh Road, Dhaka-1000 
 

Mohammad Fazlul Hoque 
Senior Manager 
 

Tel: 880-2-9674306  
Fax: 880-2-9674194 
Email: info@gsp-investmnets.com 
Web: www.gsp-investments.com 

Prime Bank Investment Ltd. 
Peoples Insurance Bhaban (11th Floor)  36 
Dilkusha C/A  Dhaka ς 1000 
 

Rahat Ul-Amin 
Senior Executive Officer 
 

Tel: +88 02 48810315-16 
Fax: +88 02 48810314 
Email: info@pbli.com.bd   
Website: www.primebank.com.bd  

NBL Capital & Equity Management Limited 
Printers Building (8th floor), 5 Rajuk Avenue, 
Dhaka 1000 
 

Kamrun Naher 
Chief Executive Officer 
 

Tel: 02-47118816, 02-47118807 
Fax: 88-02-7118840 
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 37-A Dilkusha C/A 7th 
Floor Dhaka,1000 

Md. Mamunur Rashid 
CEO 

Tel: +88 027124488 
Fax: +88 027124488 
Email:  rilbd.info@gmail.com   
Website:www.riltd.org 

 

Trustee 
 

ICB Capital Management Limited 
Green City Edge (5

th
 and 6

th
 floor), 89 

Kakrail, Dhaka 1000 

Mr. Sohel Rahman 
Chief Executive Officer 
(Additional Charge) 

Tel: +8300555 ,+8300367, 
+8300387, +8300395, +8300421 
Fax: +8802-8300396 
Email: ho_trustee@gmail.com 
Web: 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 9530991-4 
Fax: 880 2 9530995 
Email: info@crislbd.com 
Web: www.crislbd.com 

 

(ii) άLŦ ȅƻǳ ƘŀǾŜ ŀƴȅ ǉǳŜǊȅ ŀōƻǳǘ ǘƘƛǎ ŘƻŎǳƳŜƴǘΣ ȅƻǳ Ƴŀȅ Ŏƻnsult the issuer, issue manager and 
ǳƴŘŜǊǿǊƛǘŜǊέ 
 

(iii) άA person interested to get a information memorandum may obtain from the issuer and the 
issue managersέ 
 

 
 

 

mailto:info@pbli.com
file://10.6.1.52/Structured%20Finance/Deals/Ashugonj%20Power%202017/IMs/IM%20-%20revised/www.nblceml.com
http://www.agraniequity.com/
mailto:rilbd.info@gmail.com
http://www.riltd.org/
mailto:ho_trustee@gmail.com
http://www.icml.com.bd/
http://www.sfahmedco.org/
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(iv) ά/hb{9b¢ hC ¢I9 .!bD[!59{I {9/¦wL¢L9{ !b5 9·/I!bD9 /haaL{{Lhb I!{ .99b h.¢!Lb95 ¢h 
THE ISSUE or OFFER OF THESE SECURITIES UNDER THE SECURITIES AND EXCHANGE ORDINANCE, 1969, AND 
THE BANGLADESH SECURITIES AND EXCHANGE COMMISSION (PUBLIC ISSUE) RULES, 2015. IT MUST BE 
DISTINCTLY UNDERSTOOD THAT IN GIVING THIS CONSENT THE COMMISSION DOES NOT TAKE ANY 
RESPONSIBILITY FOR THE FINANCIAL SOUNDNESS OF THE ISSUER COMPANY, ANY OF ITS PROJECTS OR THE 
ISSUE PRICE OF ITS SECURITIES OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINION 
EXPRESSED WITH REGARD TO THEM. SUCH RESPONSIBILITY LIES WITH THE ISSUER, ITS DIRECTORS, CHIEF 
EXECUTIVE OFFICER, MANAGING DIRECTOR, CHIEF FINANCIAL OFFICER, COMPANY SECRETARY, ISSUE 
a!b!D9wΣ L{{¦9 a!b!D9wΩ{ /IL9C 9·ECUTIVE OFFICER, UNDERWRITERS, AUDITOR(S), VALUER AND/OR 
CREDIT RATING COMPANY (IF ANY)." 

 
(v) "This being the first issue of the issuer, there has been no formal market for the securities of the issuer. 
The face value of the securities is Tk. 5,000.00 (fiǾŜ ǘƘƻǳǎŀƴŘύ ŀƴŘ ǘƘŜ ƛǎǎǳŜ ǇǊƛŎŜ ƛǎ ¢ƪΦ рΣлллΣ ƛΦŜΦ Ψм-ǘƛƳŜΩ ƻŦ 
the face value. The issue price has been determined and justified by the issuer and the issue managers as 
ǎǘŀǘŜŘ ǳƴŘŜǊ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ƻƴ άWǳǎǘƛŦƛŎŀǘƛƻƴ ƻŦ LǎǎǳŜ tǊƛŎŜέ ǎƘƻǳƭŘ ƴƻǘ ōŜ ǘŀƪŜƴ ǘƻ ōŜ indicative of the 
market price of the securities after listing. No assurance can be given regarding an active or sustained trading 
of the securities or the price after listing." 

 

(vi) "Investment in securities involves a degree of risk and investors should not invest any funds in this offer 
unless they can afford to take the risk of losing their investment. Investors are advised to read the risk 
factors carefully before taking an investment decision in this offer. For taking an investment decision, 
investors must rely on their own examination of the issuer and the offer including the risks involved. The 
securities have not been recommended by the Bangladesh Securities and Exchange Commission (BSEC) nor 
does BSEC guarantee the accuracy or adequacy of this document. Specific attention of investors is invited to 
ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ΨǊƛǎƪ ŦŀŎǘƻǊǎΩ ƎƛǾŜƴ on page numbers 174-182 of the Information Memorandum. 

 

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

 

 

 
 



5 | A s h u g a n j  P o w e r  S t a t i o n  C o m p a n y  L i m i t e d 
  

(b) Availability of the Information Memorandum 
 

(i) Names, addresses, telephone numbers, fax numbers, website addresses and e-mail addresses and names of 
contact persons of the institutions where the prospectus and abridged version of Information 
Memorandum are available in hard and soft forms;  
 

The hard copy and soft copy of the Information Memorandum and abridged version of this 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 (Level-8) 
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 
Company Secretary 

Tel: +880-02-9330915 
Fax: +880-02-9330918 
Email:apscl@apscl.com 
Web: www.apscl.com 

Issue Managers 

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 

Deedarul Huq 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 (5

th
 and 6

th
 floor), 89 Kakrail, Dhaka 

1000 

Md. Sohel Rahman 
Chief Executive Officer (Additional 
Charge) 

Tel: +8300555 ,+8300367, 
+8300387, +8300395, +8300421 
Fax: +8802-8300396 
Email: ho_issue@icml.com.bd 
Web: www.icml.com.bd 

Trustee 

ICB Capital Management Limited 
Green City Edge (5

th
 and 6

th
 floor), 89 Kakrail, Dhaka 

1000 

Mr. Sohel Rahman 
Chief Executive Officer (Additional 
Charge) 

Tel: +8300555 ,+8300367, 
+8300387, +8300395, +8300421 
Fax: +8802-8300396 
Email: ho_trustee@gmail.com 
Web: www.icml.com.bd 

Stock Exchanges 

Dhaka Stock Exchange Limited (DSE) 
9/F, Motijheel C.A., Dhaka-1000 
 

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

Library of DSE 
 
 
Library of CSE 

Tel: +88-02-9564601 
 
 
Tel: +88-031-720871-3 

 
 
 
 
 
 

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

Name of the Newspaper Date of Publication 

  29.08.2019 

   29.08.2019 

The Financial Express 29.08.2019 

The Independent 29.08.2019 

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

(www.apscl.com), ICB Capital Management Limited (www.icml.com.bd), BRAC EPL Investments Limited 

(www.bracepl.com), Bangladesh Securities and Exchange Commission (www.sec.gov.bd), Dhaka Stock Exchange 

(www.dsebd.org), Chittagong Stock Exchange (www.csebd.com) and the Public Reference room of Bangladesh Securities 

and Exchange Commission for reading and studying.  

 

mailto:ho_trustee@gmail.com
http://www.apscl.com/
http://www.icml.com.bd/
http://www.bracepl.com/
http://www.sec.gov.bd/
http://www.dsebd.org/
http://www.csebd.com/
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Definitions and Acronyms/Elaborations 

Allotment Letter of allotment for shares 

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 Power Development 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 

FC Account 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 Joint Companies & 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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66 
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manner within a period of one year from the date of listing of the present 
issue 

66 
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shares, face value, issue price, consideration, date when the shares were 

66 
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made fully paid up, percentage of the total pre and post issue capital, the 
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owned 
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(xiv) Description of previously issued debt or equity securities 67 

( d) Description of Business: 68-77 

(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 

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 details 
of capacity/facility creation, launching of plant, products, marketing, 
change in ownership and/or key management personnel etc. 

69-70 

(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 
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ŎƻƳǇŀƴȅΩǎ ǇǊƻŘǳŎǘǎ κǎŜǊǾƛŎŜǎ ǿƛǘƘ ŀƳƻǳƴǘ and percentage thereof 

72 

(xiii) Names, address(s), telephone number, web address, e-mail and fax 73 
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number of the suppliers from whom the issuer purchases 10% or more 
of its raw material/ finished goods with amount and percentage thereof 

(xiv) Description of any contract which the issuer has with its principal 
suppliers or customers showing the total amount and quantity of 
transaction for which the contract is made and the duration of the 
contract. If there is not any of such contract, a declaration is to be 
disclosed duly signed by CEO or MD, CFO and Chairman on behalf of 
Board of Directors 

73-75 

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

75 

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

75 

(xvii) Number of total employees and number of full-time employees 75 

 (xviii) A brief description of business strategy 76 

(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 
services 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 achieve the projected levels 

76-77 

( e) Description of Property: contain the following information in respect of properties of the 
issuer namely 

77-90 

(i) Location and area of the land, building, principal plants and other 
property of the company and the condition thereof 

77-81 

(ii) Whether the property is owned by the company or taken on lease 82 

(iii) Dates of purchase, last payment date of current rent  and mutation 

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

82 

(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; 

82 

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

82 

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

82 

(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 
agreements and details of payment 

82 

(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 

83 

(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. 

83 

(x) In case the machineries are yet to be delivered, the date of quotations 
relied upon for the cost estimates given shall also be mentioned 

83 

(xi) If plant is purchased in brand new condition then it should be mentioned 84 
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(xii) Details of the second hand or recondition 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 

84 

(xiii) A physical verification report by the issue manager(s) regarding the 
properties as submitted to the Commission 

84-90 

(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 

90 

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

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

όƛύ LŦ ǘƘŜ ƛǎǎǳŜǊ Ƙŀǎ ƴƻǘ ǎǘŀǊǘŜŘ ƛǘǎ ŎƻƳƳŜǊŎƛŀƭ ƻǇŜǊŀǘƛƻƴΣ ǘƘŜ ŎƻƳǇŀƴȅΩǎ Ǉƭŀƴ ƻŦ ƻǇŜǊŀǘƛƻƴǎ 
for the period which would be required to start commercial operation which shall, among 
others, include:- 
a) Projected financial statements up to the year of commercial operation 
b) Rationale behind the projection 
Ŏύ !ƴȅ ŜȄǇŜŎǘŜŘ ǎƛƎƴƛŦƛŎŀƴǘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ƛǎǎǳŜǊΩs policy or business strategies 
d) Detail plan of capital investment with break-up 
e) Summary of feasibility report, etc. 

91 

όƛƛύ LŦ ǘƘŜ ƛǎǎǳŜǊ ƘŀŘ ōŜŜƴ ƛƴ ƻǇŜǊŀǘƛƻƴΣ ǘƘŜ ƛǎǎǳŜǊΩǎ ǊŜǾŜƴǳŜ ŀƴŘ ǊŜǎǳƭǘǎ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴΣ 
financial position and changes in financial position and cash flows for the last five years or 
from commercial operation, which is shorter, shall be furnished in tabular form which shall, 
among others, include the following information 

91-107 

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

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

93 

(c) Causes for any material changes from period to period in revenues, cost 
of goods sold, other operating expenses and net income 

93-94 

( d) Any seasonal aǎǇŜŎǘǎ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎ 94 

( e) Any known trends, events or uncertainties that may have material effect 
ƻƴ ǘƘŜ ƛǎǎǳŜǊΩǎ ŦǳǘǳǊŜ ōǳǎƛƴŜǎǎ 

94 

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

( g) Any loan taken from or given to any related party or connected person of 
the issuer with details of the same 

94-96 

(h) Any future contractual liabilities the issuer may enter into within next one 
year, and the impact, if any, on the financial fundamentals of the issuer 

96 

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

(j) 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 the prospectus. Updated income tax status 
for the last 5 years or from commercial operation, which is shorter 

96 

( k) Any financial commitment, including lease commitment, the company 
had entered into during the past five years or from commercial operation, 
which is shorter, giving details as to how the liquidation was or is to be 
effected 

97 

( l ) Details of all personnel related schemes for which the company has to 
make provision for in future years 

97 

( m) Break down of all expenses related to the public issue 97-98 

(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 

98 
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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 summary of 
the valuation report along with basis of pricing and certificates required 
under the revaluation guideline of the Commission 

(o ) Where the issuer is a holding or subsidiary company, full disclosure about 
the transactions, including its nature and  amount, between   the   issuer 
and   its subsidiary or holding company, including transactions which had 
taken place within the last five years of the issuance of the prospectus or 
since the date of incorporation of the issuer, whichever is later, clearly 
indicating whether the issuer is a debtor or a creditor 

98 

(p) Financial Information of Group Companies and Companies under 
common ownership by more than 50%: 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 

98 

( q ) Where the issuer is a banking company, insurance company, non-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 included in the prospectus stating that all requirements of the relevant 
laws and regulatory requirements of its primary regulator have been 
adhered to by the issuer 

99 

(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 

99-100 

(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 

100 

(t ) Business strategies and future plans - Projected statements shall be 
required only for companies not started commercial operation yet and 
authenticated by Chairman, two Directors, Managing Director, CFO, and 
Company Secretary 

100 

(u) Discussion on the results of operations shall inter-alia contain the 
following: 
(1) A summary of the past financial results after adjustments as given in 
ǘƘŜ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ŎƻƴǘŀƛƴƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ items of income and 
expenditure 
(2 ) A summary of major items of income and expenditure 
( 3) The income and sales on account of major products or services 
( 4 ) In case, other income constitutes more than 10% of the total income, 
the breakup of the same along with the nature of the income, i.e., 
recurring or non-recurring 
(5) If a material part of the income is dependent upon a single customer 
or a few major customers, disclosure of this fact along with relevant data. 
Similarly if any foreign customer constitutes a significant portion of the 
ƛǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎΣ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǘƘŜ ŦŀŎǘ ŀƭƻƴƎ ǿƛǘƘ ƛǘǎ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 
business considering exchange rate fluctuations 
(6) In case the issuer has followed any unorthodox procedure for 
recording sales and revenues, its impact shall be analyzed and disclosed 

100-101 

( v) Comparison of recent financial year with the previous financial years on 
the major heads of the profit and loss statement, including an analysis of 
reasons for the changes in significant items of income and expenditure, 

102-103 
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inter-alia, containing the following: 
 
(1) Unusual or infrequent events or transactions including unusual trends 
on account of business activity, unusual items of income, change of 
accounting policies and discretionary reduction of expenses etc. 
 
(2 ) Significant economic changes that materially affect or are likely to 
affect income from continuing operations 
 
(3) Known trends or uncertainties that have had or are expected to have a 
material adverse impact on sales, revenue or income from continuing 
operations 
 
(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 will 
cause a material change are known 
 
(5) The extent to which material increases in net sales or revenue are due 
to increased sales volume, introduction of new products or services or 
increased sales prices 
 
(6) Total turnover of each major industry segment in which the issuer 
operated 
 
(7) Status of any publicly announced new products or business segment 
 
(8) The extent to which the business is seasonal 

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

103 

(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 or loss, including 
discontinuance of lines of business, loss of agencies or markets and 
similar factors 

104 

(y) Injunction or restraining order, if any, with possible implications 104 

(z) Technology, market, managerial competence and capacity built-up 104-105 

(aa) Changes in accounting policies in the last three years 105 

(bb) Significant developments 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 red-herring prospectus or prospectus or information memorandum 
and which materially and adversely 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 

106 

(cc) If any quarter of the financial year of the issuer ends after the period 
ended in the audited financial statements as disclosed in the prospectus 
or information memorandum, unaudited financial statements for each of 
the said quarters duly authenticated by the CEO and CFO of the issuer or 
information memorandum, unaudited financial statements or each of the 
said quarters duly authenticated by the CEO and CFO of the issuer 

107 

(dd) Factors that may affect the results of operations 107 
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SECTION (VII) a!b!D9a9b¢Ω{ 5L{/¦{{Lhb !b5 !b![¸{L{ hC CLb!b/L![ /hb5L¢Lhb !b5 w9{¦[¢{ hC 
OPERATIONS 

108-110 

(a) Overview of business and strategies 108 

(b) SWOT ANALYSIS 108 

(c) Analysis of the financial statements of last five years with reason(s) of fluctuating 
revenue or 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. 

109 

(d) Known trends demands, commitments,  events  or uncertainties that are likely to have 
an eŦŦŜŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ 

110 

( e) Trends or expected fluctuations in liquidity 110 

(f) Off-balance sheet arrangements those have or likely to have a current or future effect 
on financial condition 

110 

SECTION (VIII) DIRECTORS AND OFFICERS 111-124 

a)  bŀƳŜΣ CŀǘƘŜǊΩǎ ƴŀƳŜΣ ŀƎŜΣ ǊŜǎƛŘŜƴǘƛŀƭ ŀŘŘǊŜǎǎΣ ŜŘǳŎŀǘƛƻƴŀƭ 
qualification, experience and position of each of the directors of the 
company and any person nominated or 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 

111-112 

b)  The date on which he first became a director and the date on which his 
current term of office shall expire 

112 

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, the 
names of such organizations 

112-113 

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 
issuer 

114 

e)  Any family relationship (father, mother, spouse, brother, sister, son, 
ŘŀǳƎƘǘŜǊΣ ǎǇƻǳǎŜΩǎ ŦŀǘƘŜǊΣ {ǇƻǳǎŜΩǎ ƳƻǘƘŜǊΣ ǎǇƻǳǎŜΩǎ ōǊƻǘƘŜǊΣ ǎǇƻǳǎŜΩǎ 
sister) among the directors and top five officers 

114 

f)  A very brief description of other businesses of the directors 114 

g)  Short bio-data of each director 115-118 

h)  Loan status of the issuer, its directors and shareholders who hold 10% 
or more shares in the paid-up capital of the issuer in terms of the CIB 
Report of Bangladesh Bank 

119 

i)  Name with position, educational qualification, age, date of joining in 
the company, overall experience (in year), previous employment, salary 
paid for the financial year of the Chief Executive Officer, Managing 
Director, Chief Financial Officer, Company Secretary, Advisers, 
Consultants and all Departmental Heads. If the Chairman, any director 
or any shareholder received any monthly salary than this information 
should also be included 

119-121 

j)  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 the industry, 

121 
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reasons should be discussed 

k)  A profile of the sponsors including their names, fatherΩs names, age, 
personal addresses, educational qualifications, and experiences in the 
business, positions or posts held in the past, directorship held, other 
ventures of each sponsor and present position 

122 

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 
prospectus details regarding the acquisition of control, date of 
acquisition, terms of acquisition, consideration paid for such acquisition 
etc. 

122 

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

122 

n)  Interest of the key management persons 122 

o)  All interests and facilities enjoyed by a director, whether pecuniary or 
non-pecuniary 

123 

p)  Number of shares held and percentage of share holding (pre issue) 123 

q)  Change in board of directors during last three years 123-124 

r)  5ƛǊŜŎǘƻǊΩǎ Ŝngagement with similar business 124 

SECTION (IX) CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS 125-127 

(a) The prospectus shall contain 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:- 
(i) Any director or sponsor or executive officer of the issuer 
(ii) Any person holding 5% or more of the outstanding shares of the issuer 
(iii) Any related party or connected person of any of the above persons 

125-126 

(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 or 
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 
prospectus 

127 

(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 prospectus, 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 

127 

SECTION (X) EXECUTIVE COMPENSATION: 128-129 

(a) The total amount of remuneration or salary or 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 

128 

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

128 

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

128 

(d) The board meeting attendance fees received by the director including the managing 
director along with date of approval in AGM or EGM 

128 

(e) Any contract with any director or officer providing for the payment of future 129 
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compensation 

( f) If the issuer intends to substantially increase the remuneration paid to its directors and 
officers in the current year, appropriate information regarding thereto 

129 

( g) Any other benefit or facility provided to the above persons during the last accounting 
year 

129 

SECTION (XI) OPTIONS GRANTED TO DIRECTORS, OFFICERS AND EMPLOYEES: 130 

(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 shares or stock on the date the option was granted 
v.  The expiration date of the option 
vi.  Consideration against the option 

130 

(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 prospectus, namely:- 

i. The total number of shares or stock covered by all such outstanding options 
ii. The range of exercise prices 
iii. The range of expiration dates 
iv. Justification and consideration of granting such option 

130 

SECTION (XII) TRANSACTION WITH THE DIRECTORS AND SUBSCRIBERS TO THE MEMORANDUM: 131-132 

(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 

131-132 

(b) If any assets were acquired or to be acquired from the aforesaid persons, the amount 
paid for such assets and the method used to determine the price shall be mentioned in the 
prospectus, 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 

132 

SECTION (XIII) OWNERSHIP OF THE /hat!b¸Ω{ {9/¦wL¢L9{Υ 133-136 

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 

133 

b) A table showing the 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 

133-135 

c) The average cost of acquisition of equity shares by the directors certified by the auditors 135 

d) A detail description of capital built up in respect of shareholding (name-wise) of the 
ƛǎǎǳŜǊΩǎ ǎǇƻƴǎƻǊǎ ƻǊ directors. In this connection, a statement to be included:- 

135-136 

e) Detail of shares issued by the company at a price lower than the issue price 136 

f) History of significant (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 requirements of 
Corporate Governance Guidelines of the Commission 

137 

b) A compliance report of Corporate Governance requirements certified by competent 
authority 

137-143 

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 

144 
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the committees operate 

SECTION (XV) VALUATION REPORT OF SECURITIES PREPARED BY THE ISSUE MANAGER 145-146 

SECTION (XVI) DEBT SECURITIES 147-165 

 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 any 
assets of the issuer against such securities and any other rights the holders of such 
securities may have 

147-148 

 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 maintenance of asset ratios 

148-156 

 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 

156-165 

 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 172-173 

SECTION (XX) RISY C!/¢hw{ !b5 a!b!D9a9b¢Ω{ t9w/9t¢Lhb{ !.h¦¢ ¢I9 wL{Y{ 174-182 

(i) Internal risk factors  174-179 

(ii) External risk factors  180-182 

SECTION (XXI) DESCRIPTION OF THE ISSUE: 183 

(a) Issue Size; 183 

(b) Number of securities to be issued 183 

(c) Authorized capital and paid-up capital 183 

(d) Face value, premium and offer price per unit of securities 183 

(e) Number of securities to be entitled for each category of applicants 183 

(f) Holding structure of different classes of securities before and after the issue 183 

(g) Objective of the issue including financing requirements and feasibility in respect of 
enhanced paid-up capital 

183 

SECTION (XXII) USE OF PROCEEDS 184-190 

a)  Use of net proceeds of the offer indicating the amount to be used for each purpose with 
head-wise break-up 

184-185 

b) Utilization of the total amount of paid-up capital and share premium, if any,  
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎǇƻƴǎƻǊǎΩ ŎƻƴǘǊƛōǳǘƛƻƴ ŀƴŘ ŎŀǇƛǘŀƭ ǊŀƛǎŜŘ ƻŦ ǘƘŜ ƛǎǎǳŜǊ ŀǘ ǘƘŜ  
time of submission of the prospectus, in details with indication of use of  
such funds in the financial statements 

186 

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 

186 

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 
required 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 

186 

e) A schedule mentioning the stages of implementation and utilization of funds received 187-188 



18 | A s h u g a n j  P o w e r  S t a t i o n  C o m p a n y  L i m i t e d 
  

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. The 
schedule shall be signed by the Chief Executive Officer or Managing Director, Chief 
Financial Officer and Chairman on behalf of Board of Directors of the issuer 

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 prospectus 

188 

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 capital and next two years projection 

189 

h) Where the issuer proposes to undertake one or more activities like diversification, 
modernization, expansion, etc., the total project cost activity-wise or project wise, as the 
case may be 

189 

i) 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 

189 

j) 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 

190 

k) Summary of the project appraisal or 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 appraisal or feasibility report 

190 

SECTION (XXIII) LOCK-IN 191 

SECTION (XXIV) MARKETS FOR THE SECURITIES BEING OFFERED 192 

SECTION (XXV) DESCRIPTION OF SECURITIES OUTSTANDING OR BEING OFFERED 193 

All types of securities outstanding or being offered with date or proposed date of such issue 
and to whom those are offered, number of securities and issue or offer price along with the 
following information 

193 

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 statements prepared and audited by any of the 
CƻƳƳƛǎǎƛƻƴΩǎ ǇŀƴŜƭ ŀǳŘƛǘƻǊǎ ƛƴ ŀŘƘŜǊŜƴŎŜ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 
Securities and Exchange Rules, 1987, the Companies Act, 1994, 
International financial Reporting and Auditing Standards as adopted in 
Bangladesh from time to time and any other law as applicable 

194-237 

b) Information as is required under section 186 of the ,   to 

holding company 

237 

c) Selected ratios as specified in Annexure-D 238-241 
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d) Auditors report under Section 135(1), Para 24(1) of Part II of Schedule III of 
the, ,  The report shall include comparative income 

statements and balance sheet and aforementioned ratios for immediate 
preceding five accounting years of the issuer. If the issuer has been in 
commercial operation for less than five years, the above mentioned 
inclusion and submission will have to be made for the period since 
commercial operation 

242-245 

e) Financial spread sheet analysis for the latest audited financial statements 246-248 

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 

249 

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 

249 

h) Quarterly or half yearly EPS should not be annualized while calculating the 
EPS 

249 

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 

250 

j) The Commission may require the issuer to re-audit 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 concerned 
issuer 

250 

k) Following statements for the last five years or any shorter period of 
commercial operation certified by the auditors 

251-283 

 
(i) 

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

251-253 

 
(ii) 
 

 

Statement of principal terms of secured loans and assets on which charge 
have been created against those loans  with  names  of  lenders, purpose, 
sanctioned amount, rate of interest, primary security, collateral or other 
security, re-payment schedule and status 

254-266 

(iii) Statement of unsecured loans with terms & conditions 267-274 

(iv) 
 

Statement of inventories showing amount of raw material, packing 
material, stock-in-process and finished goods, consumable items, store & 
spares parts, inventory of trading goods etc. 

275 

(v) Statement of trade receivables showing receivable from related party and 
connected persons 

275 

(vi) Statement of any loan given by the issuer including loans to related party 
or connected persons with rate of interest and interest realized or accrued 

276 

(vii) Statement of other income showing interest income, dividend income, 
discount received, other non operating income 

276 

(viii) Statement of turnover showing separately in cash and through banking 
channel 

277 

(ix) Statement of related party transaction 278 

(x) Reconciliation of business income shown in tax return with net income 
shown in audited financial statements 

279-281 

(xi ) Confirmation that all receipts and payments of the issuer above Tk. 
5,00,000/-(five lac) were made through banking channel 

282 
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(xii) Confirmation that Bank Statements of the issuer are in conformity with its 
books of accounts 

282 

(xiii) Statement of payment 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 

(i) Certificate regarding non applicability of cost audit 304 

(ii) Additional Auditor disclosures  304-316 

(iii) Audited Financial statement for the year ended June 30, 2018 317-368 

(iv) Management Financial accounts for the quarter ended March 31, 2019  369-373 
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Section I: Executive Summary 
 

a) About the Industry  
 

9ƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀ ƪŜȅ ƛƴƎǊŜŘƛŜƴǘ ŦƻǊ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ !ŘŜǉǳŀǘŜ ŀƴŘ ǊŜƭƛŀōƭŜ 
ǎǳǇǇƭȅ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǇǊŜπǊŜǉǳƛǎƛǘŜ ŦƻǊ ŀǘǘǊŀŎǘƛƴƎ ōƻǘƘ ŘƻƳŜǎǘƛŎ ŀƴŘ ŦƻǊŜƛƎƴ ƛƴǾŜǎǘƳŜƴǘΦ 
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 electricity to all citizens by 2020. 
 

wŜƭƛŀōƭŜ ǎǳǇǇƭȅ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀ ǇǊŜπŎƻƴŘƛǘƛƻƴ ŦƻǊ ǇƻǾŜǊǘy reduction and economic development. To 
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 increasing electricity generation to a much higher rate, which 
is the key target for development. 
 

Electricity is the maƧƻǊ ǎƻǳǊŎŜ ƻŦ ǇƻǿŜǊ ŦƻǊ Ƴƻǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎΦ .ŀƴƎƭŀŘŜǎƘΩǎ 
installed electric generation capacity was 15,953 MW in June, 2018. About 91% of the population has 
access to electricity with a per capita availability of 464 kWh per annum. OōǎǘŀŎƭŜǎ ƛƴ ǘƘŜ .ŀƴƎƭŀŘŜǎƘΩǎ 
electric power sector include high system losses, delays in completion of new plants, low plant 
efficiencies, erratic power supply, electricity theft, blackouts, and shortages of funds for power plant 
maintenance.  
 

Overall, thŜ ŎƻǳƴǘǊȅΩǎ ƎŜƴŜǊŀǘƛƻƴ Ǉƭŀƴǘǎ ƘŀǾŜ ōŜŜƴ ǎǘǊƛǾƛƴƎ ǘƻ ƳŜŜǘ ǎȅǎǘŜƳ ŘŜƳŀƴŘ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ 
decade. According to Power Sector Master Plan - 2010 Study, year-wise peak demand forecast is given 
below ς 
 

 
 

Source of Information:  
www.bpdb.gov.bd; BPDB Annual Report 2017-18; Power Sector Master Plan ς 2010 
 

b)  About the Issuer  
 

Ashuganj Power Station Company Limited is one of the largest power stations in Bangladesh having a 
capacity of about 19% (as on August, 2018) of total electricity generation capacity in the public sector of 
the country. At present, the total capacity of its eight (8) units is 1,690 MW. As part of the Power Sector 
Development and Reform Program of the Government of Bangladesh (GoB), Ashuganj Power Station 
Company Limited (APSCL) has 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 

http://www.bpdb.gov.bd/
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and liabilities) had been transferred to the APSCL through a proǾƛǎƛƻƴŀƭ ǾŜƴŘƻǊΩǎ ŀƎǊŜŜƳŜƴǘ ǎƛƎƴŜŘ 
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 vested 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 also purchased a 
fixed asset (owned flat) at Bijoy Nagore, Dhaka in 2012 having 4200 sqf 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 the Memorandum 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 Division, MOPEMR & Energy Division. 
 

APSCL has taken the initiative to 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 Non-Convertible Bond and BDT 1,000 million by issuing listed Coupon Bearing 
Redeemable Non-Convertible Bond; and later BDT 4,000 million will be raised in another phase. To 
facilitate this, the APSCL Board has already approved the scheme and decided to appoint Investment 
Corporation of Bangladesh, BRAC EPL Investments Limited and ICB Capital Management Limited to fulfill 
the roles of arranger, issue manager and trustee. 
 

c) Financial Information  
 

 

Sl. 
 

Particulars 
30 June 2017 30 June 2016 30 June 2015 30 June 2014 30 June 2013 

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 Offered 200,000 

Total Issue Size BDT 1,000,000,000 

Issue Manager ICB Capital Management Limited  and BRAC EPL Investments Limited 

Objectives of the Issue The amount raised will be used for the purpose of construction, 
commissioning and operation of the upcoming 400 MW (East) CCPP 
Power Plant project.  Detail break down of utilization of proceeds has 
been provided in Section XXII 
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e) Legal and other Information  
 
 

 

f)  0ÒÏÍÏÔÅÒÓȭ ÂÁÃËÇround  
 
 

 
 

When the company was incorporated, following persons/institutions were the subscriber to the 
memorandum: 
 

 

SL. 

 

Name 

1 Bangladesh Power Development Board (BPDB) 

2 Power Division, GOB 

3 Energy & Mineral Resources Division, GOB 

4 Finance Division, GOB 

5 Planning Division, GOB 

 
 

Brief profiles of all promoters are given below: 
 

 

 

 
 

 

Bangladesh Power Development Board (BPDB) 
Bangladesh Power Development Board (BPDB) is a statutory body was created as a public sector 
organization to boost the couƴǘǊȅΩǎ ǇƻǿŜǊ ǎŜŎǘƻǊ ƛƴ aŀȅ мΣ мфтнΦ The organization is responsible for 
planning and developing 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 country. The Board is under the Power Division of the Ministry of 
power, Energy and Mineral Resources, Government of Bangladesh. 
 

Name of Certificate/License/ 

Registration/NOC 

License Issuer / Issuing 

Authority  
Certificate / License Number Expiry Date Renewal 

Certificate of Incorporat ion 
Registrar of Joint Stock 

Companies, Bangladesh 
C-40630 (2328)/2000 N/A  

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) 

 

Department of Environment 

18-08361 01.05.2019 
Application for 

renewal has been 

submitted on 

13.05.2019 

50 MW 18-08360 22.05.2019 

Unit 3, 4 & 5, 200 MW Modular 18-08362 26.06.2019 

225 MW 18-08363 01.09.2019 Every year 

450 MW CCPP (North) 19-17137 09.10.2019 Every year 

Fire License Fire Service and Civil Defense AD/Comilla/7751/2016-2020 30.06.2019 Every year 

Bangladesh Energy Regulatory 

Commission License 

Bangladesh Energy Regulatory 

Commission 
PSPGC-001 30.08.2019 

Every year 

ISO 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  
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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 PSMP-2010 by 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 one of the two divisions of the Ministry of Energy & Mineral Resources. Power Division 
is responsible for all policies and matters relating to electricity generation, transmission and distribution 
from conventional and non-conventional energy sources including hydro 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 is one of 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 Finance are: 1) Economic 
Relations Division (ERD); 2) Financial Institutions Division (FID) and 3) Internal Resources Division (IRD). 
FD is one of the important Divisions of the Government of Bangladesh deals with the subjects pertaining 
to finance of the Government and financial matters affecting the country as a whole preparation of 
annual budget statements and supplementary budget statements for the consideration of the 
parliament accounts and audits of the Government Organizations. Moreover, FD maintains financial 
discipline through financial advisors organization attached to each ministry. 
 

Planning Division: 
tƭŀƴƴƛƴƎ 5ƛǾƛǎƛƻƴ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǘƘǊŜŜ ŘƛǾƛǎƛƻƴǎ ƻŦ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ tƭŀƴƴƛƴƎΣ DƻǾŜǊƴƳŜƴǘ ƻŦ ǘƘŜ tŜƻǇƭŜΩǎ 
Republic of Bangladesh. The other two divisions of the Ministry of Planning are 1) Statistics and 
Informatics Division and 2) Implementation, 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 
 

 
 

 

Paid-up Capital: 
 

 
Date of Allotment 

 

Nominal 
Price 
(BDT) 

 

Issue 
Price 
(BDT) 

 

Number of Shares Issued 
Amount of 

Share Capital 

In cash Other than in 
cash 

Bonus 
Share 

(BDT) 

 

4th June 2000 
 

100 
 

100 
                         
-    

 

10,000 
                       
-    

 

1,000,000 

 

8th June 2012 
 

100 
 

100 
                         
-    

 

66,140,000 
                       
-    

 

6,614,000,000 

 

        Total  
 

6,615,000,000 
 

 
 

Paid-up capital before and after the Public Issue: 
 

 

Particulars of Paid-up Capital 
 

No. of Ordinary Shares 
 

Amount in BDT 
 

Before Initial 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 the paid-up capital 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 is not issuing shares. The company is issuing debt securities (bonds) of BDT 1,000,000,000 
through public issue. The face value of each bond has been fixed at BDT 5000/ -. 
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Section II: Conditions imposed by the Commission 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 for this purpose Ashuganj Power Station Company Limited will sign an 
agreement with the Central Depository Bangladesh Limited (CDBL). Therefore, all transfers, transmissions, splitting 
or conversions will take place on the CDBL system and any further issuance of shares (including rights and bonus) 
will also be issued in dematerialized form only. 
 
 

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

PARTςA 

1. The Company shall go for Initial Public Offer (IPO) for 200,000 Coupon  Bonds of Tk. 5,000.00 each at par 

totaling to Tk. 100,00,00,000.00 (Taka One hundred Crore only) following the Securities and Exchange 

Ordinance, 1969, the Bangladesh Securities and Exchange Commission (Public Issue) Rules, 2015, Securities 

and Exchange Commission (Private Placement of Debt Securities) Rules, 2012, the Depository Act, 1999 and 

rules made there under. 

2. The abridged version of the Information Memorandum (IM), as approved by the Commission, shall be 

published by the issuer in 4 (Four) national daily newspapers (two in Bangla and two in English), within 02 

(two) working days of issuance of this consent letter. The issuer shall post the full IM, vetted by Commission, 

ƛƴ ǘƘŜ ƛǎǎǳŜǊΩǎ ǿŜōǎƛǘŜ ŀƴŘ ǎƘŀƭƭ ŀƭǎƻ Ǉǳǘ ƻƴ ǘƘŜ ǿŜōǎƛǘŜǎ ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴΣ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜǎΣ ǘƘŜ ƛǎǎǳŜ 

managers and the trustee, within 3 (three) working days from the date of issuance of this letter and shall 

remain posted till the closure of the subscription list. The issuer shall submit to the Commission, the stock 

exchanges, the issue managers and trustee a diskette containing the text of the vetted IM in άa{-²ƻǊŘέ 

format. 

3. The company shall submit 40 (Forty) copies of the printed IM to the Commission for official record within 5 

(Five) working days from the date of publication of the abridged version of the IM in the newspaper. 

4. The issuer company and the issue manager shall ensure transmission of the IM and its abridged version for 

non-resident Bangladeshis (NRBs) through email to the Bangladesh Embassies and Missions abroad within 5 

(Five) working days from 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 within 02 (Two) working days from the date of said transmission of the IM. 

5. The following declaration shall be made by the company in the IM, namely: - 

άDeclaration about Listing of the Coupon Bond with the stock exchange (s): 

 

Stock Exchange shall grant listing within 75 (Seventy Five) days from the closure of subscription with the 

amount subscribed to this bond. In case of any deviation from the amount mentioned in the application of 

Ashuganj Power Station Company Limited for issuance of bond, the validity of the application shall remain 

continue. 

6. All applicants shall apply for a minimum lot of 1 bond worth Taka 5,000/- (Taka five thousand only) or its 

multiples. 

7. Condition No. 7, Part ς A of the consent letter dated August 27, 2019 has been deleted. 
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8. 20% of the securities reserved for other general public shall be reserved for .  In case of over 

subscription the issuer and the issue manager shall jointly conduct an open lottery for General Public (GP) or shall allot 

on pro rata basis to Eligible Investors (EI). 

9. 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 as invalid and will not 

be considered for allotment purpose. In addition, 15% (fifteen) of the application money will be forfeited by the 

Commission and the balance amount will be refunded to the applicant. 

10. 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% of their subscription money. 

11. 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 

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 (BSEC). This is in addition to any other penalties as may be provided for by the law. 

12. The company shall furnish the list of allotees to the Commission and the stock exchange(s) simultaneously in which the 

bonds will be listed, within 24 (Twenty Four) hours of allotment. 

13. ¢ƘŜ ŎƻƳǇŀƴȅ ǎƘŀƭƭ ƴƻǘ ŜƴƎŀƎŜ ƛǘǎŜƭŦ ƛƴǘƻ ŀƴȅ ƳŜǊƎŜǊκŀƳŀƭƎŀƳŀǘƛƻƴ ƻǊ ŀŎǉǳƛǎƛǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎ ǿƛǘƘƻǳǘ ǘŀƪƛƴƎ άbƻ 
hōƧŜŎǘƛƻƴέ ŦǊƻƳ ǘƘŜ /ƻƳƳƛǎǎƛƻƴΣ ƻƴ ǘƘŜ ǎŎƘŜƳŜ ƻŦ ǘƘŜ ǎŀƛŘ ƳŜǊƎŜǊκŀƳŀƭƎŀƳŀǘƛƻƴ ƻǊ ŀŎǉǳƛǎƛǘƛƻƴΣ ŀǎ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ 

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

14. The company shall ensure the compliance of Securities and Exchange Commission (Private Placement of Debt Securities) 

Rules, 2012; 

15. The issuer shall execute the deed of trust as approved by the Commission in favor 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 within December 31, 2019; 

16. !ƭƭ ǘǊŀƴǎŀŎǘƛƻƴǎ ŜȄŎƭǳŘƛƴƎ ǇŜǘǘȅ ŎŀǎƘ ŜȄǇŜƴŘƛǘǳǊŜǎ ǎƘŀƭƭ ōŜ ŜŦŦŜŎǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ōŀƴƪ ŀŎŎƻǳƴǘǎΤ 

17. Financial statements shall be prepared in accordance with International Financial Reporting Standards (IFRS)/ International 

Accounting Standards (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; 

18. Annual General Meeting (AGM) of the company shall be held in each year of the Gregorian Calendar; 

19. 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 days (14) of the completion of the audit or, as the case may be, holding of 

the annual general meeting; 

20. The company shall inform the Commission along with supporting documents and evidence about any change of its 

registered address, directors, managing director, business or any other material change that affects the affairs of the 

company;    

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

22. The issuer shall ensure periodic coupon payment and principal redemption to the investors/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 

Commission and the stock exchanges within 21 (twenty one) days of the due date. 
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PARTςB 

Application Process 

Step-1 (Applicant)  

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 the cut-off date (i.e. the subscription closing date); 

2.  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 applied for, Total Amount and Category of the 

Applicant. At the same time:  

(a) Other than non-resident Bangladeshi (NRB) and Foreign applicants 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 application is made 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) Non-resident 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 Non-resident 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) shall be issued by the Bank where the applicant maintains Foreign Currency 

account debiting the same account and provide the customer 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). 

Step-2 (Intermediary)  

3. ¢ƘŜ {ǘƻŎƪōǊƻƪŜǊκaŜǊŎƘŀƴǘ .ŀƴƪŜǊ ǎƘŀƭƭ Ƴŀƛƴǘŀƛƴ ŀ ǎŜǇŀǊŀǘŜ ōŀƴƪ ŀŎŎƻǳƴǘ ƻƴƭȅ ŦƻǊ ǘƘƛǎ ǇǳǊǇƻǎŜ ƴŀƳŜƭȅ άtǳōƭƛŎ LǎǎǳŜ 

!ǇǇƭƛŎŀǘƛƻƴ !ŎŎƻǳƴǘέΦ ¢ƘŜ {ǘƻŎƪōǊoker/Merchant Banker shall: 

a) post the amount separately in the customer account (other than NRB and Foreign applicants), and upon 

availability of fund, block the amount  equivalent to the application money; 

b) accumulate all the application/buy instructions received up to the cut-ƻŦŦ ŘŀǘŜΣ ŘŜǇƻǎƛǘ ǘƘŜ ŀƳƻǳƴǘ ƛƴ ǘƘŜ άtǳōƭƛŎ 

LǎǎǳŜ !ǇǇƭƛŎŀǘƛƻƴ !ŎŎƻǳƴǘέ ƳŀƛƴǘŀƛƴŜŘ ǿƛǘƘ ƛǘǎ ōŀƴƪ ǿƛǘƘƛƴ ǘƘŜ ŦƛǊǎǘ ōŀƴƪƛƴƎ ƘƻǳǊ ƻŦ next working day of the cut-

off date; 

c) 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/Merchant Banker shall block the account as requested for, issue a certificate confirming 

the same and handover it to the respective Stockbroker/Merchant Banker.  

5. For Non-resident Bangladeshi (NRB) and Foreign applicants, the Stockbroker/Merchant Banker shall prepare a list 

ŎƻƴǘŀƛƴƛƴƎ ǘƘŜ ŘǊŀŦǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƎŀƛƴǎǘ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ŀǇǇƭƛŎŀƴǘΩǎ ǇŀǊǘƛŎǳƭŀǊǎΦ    

6. The Stockbroker/Merchant Banker shall prepare category wise lists of the applicants containing Customer ID, Name, 

BO Account Number and Number of Securities applied for, and within 03 (three) working days from the cut-off date, 

send to the respective Exchange, the lists of applicants in electronic (text foǊƳŀǘ ǿƛǘƘ ǘƛƭŘŜ ΨϤΩ ǎŜǇŀǊŀǘƻǊύ ŦƻǊƳŀǘΣ ǘƘŜ 

certificate(s) issued by its banker,  the drafts and certificates received from Non-resident Bangladeshi (NRB) and 

Foreign applicants and a copy of the list containing the draft information. 
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7. On the next working day, the Exchanges shall provide the Issuer with the information received from the 

Stockbroker/Merchant Bankers, the drafts and certificates submitted by Non-resident Bangladeshi (NRB) and Foreign 

applicants and the list containing the draft information. ExcƘŀƴƎŜǎ ǎƘŀƭƭ ǾŜǊƛŦȅ ŀƴŘ ǇǊŜǎŜǊǾŜ ǘƘŜ ōŀƴƪŜǊǎΩ ŎŜǊǘƛŦƛŎŀǘŜǎ 

in their custody.    

8. The application/buy instructions shall be preserved by the Stockbroker/Merchant Bankers up to 6 months from listing 

of the securities with exchange. 

Step-3 (Issuer) 

9. The Issuer ǎƘŀƭƭ ǇǊŜǇŀǊŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƭƛǎǘ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴǎ ŀƴŘ ǎŜƴŘ ǘƘŜ ŀǇǇƭƛŎŀƴǘǎΩ .hL5ǎ ƛƴ ŜƭŜŎǘǊƻƴƛŎ όǘŜȄǘύ ŦƻǊƳŀǘ 

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.  

10. On the next working day, CDBL shall provide the Issuer with an updated database of the applicants containing BO 

!ŎŎƻǳƴǘ bǳƳōŜǊΣ bŀƳŜΣ !ŘŘǊŜǎǎŜǎΣ tŀǊŜƴǘǎΩ bŀƳŜΣ Wƻƛnt Account and Bank Account 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 lists of valid 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 receiving information from the 

Exchanges.  

12. The Issuer and the issue manager shall conduct category wise lottery with the valid applications within 03 (three) 

working days from 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 manager shall 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) send category wise lists of the successful and unsucŎŜǎǎŦǳƭ ŀǇǇƭƛŎŀƴǘǎ ƛƴ ŜƭŜŎǘǊƻƴƛŎ όǘŜȄǘ ŦƻǊƳŀǘ ǿƛǘƘ ǘƛƭŘŜ ΨϤΩ 

separator) format to the respective Exchange.  

b) send category wise lists of unsuccessful applicants who are subject to penal provisions as per conditions of 

the Consent Letter issued by the Commisǎƛƻƴ ƛƴ ŜƭŜŎǘǊƻƴƛŎ όǘŜȄǘ ŦƻǊƳŀǘ ǿƛǘƘ ǘƛƭŘŜ ΨϤΩ ǎŜǇŀǊŀǘƻǊύ ŦƻǊƳŀǘ ǘƻ 

the Commission and Exchanges mentioning the penalty 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 Exchange in electronic form.  

d) send consolidated 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.  

Step-4 (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: 

a) remit the amount of successful (other than NRB and Foreign) applicants to the IǎǎǳŜǊΩǎ ǊŜǎǇŜŎǘƛǾŜ 9ǎŎǊƻǿ 

Account opened for subscription purpose, and 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 

LǎǎǳŜǊΩǎ ǊŜǎǇŜŎǘƛǾŜ 9ǎŎǊƻǿ !ŎŎounts along with a list and unblock the balance application money;  

16. On the next working day of 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 successful applicants and the penalty amount of unsuccessful applicants (other 

ǘƘŀƴ bw. ŀƴŘ ŦƻǊŜƛƎƴύ ǿƘƻ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǇŜƴŀƭ ǇǊƻǾƛǎƛƻƴǎ ǘƻ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ Ψ9ǎŎǊƻǿΩ ŀŎŎƻǳƴǘǎ ƻŦ ǘƘŜ LǎǎǳŜǊ 

opened for subscription purpose.  

17. On the next working day of receiving request from the Stockbrokers/Merchant Bankers, their bankers shall unblock 

ǘƘŜ ŀƳƻǳƴǘ ōƭƻŎƪŜŘ ƛƴ ǘƘŜ ŀŎŎƻǳƴǘόǎύ ŀƴŘ ǊŜƳƛǘ ǘƘŜ ŀƳƻǳƴǘ ŀǎ ǊŜǉǳŜǎǘŜŘ ŦƻǊ ǘƻ ǘƘŜ LǎǎǳŜǊΩǎ Ψ9ǎŎǊƻǿΩ ŀŎŎƻǳƴǘΦ  

18. Simultaneously, the stockbrokers/Merchant Bankers shall release the application money blocked in the customer 

accounts; inform the successful applicants about allotment of securities and the unsuccessful applicants about 

releasing their blocked amounts and send documents to the Exchange evidencing details of the remittances made to 

ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ Ψ9ǎŎǊƻǿΩ ŀŎŎƻǳƴǘǎ ƻŦ ǘƘŜ LǎǎǳŜǊΦ ¢ƘŜ ǳƴōƭƻŎƪŜŘ ŀƳƻǳƴǘǎ ƻŦ ǳƴǎǳŎŎŜǎǎŦǳƭ ŀǇǇƭƛŎŀƴǘǎ ǎƘŀƭƭ ōŜ ǇƭŀŎŜŘ ŀǎ 

per their instructions. The Stockbroker/Merchant Banker shall be entitled to recover the withdrawal charges, if any, 

from the applicant who wants to withdraw the application money, up to an amount of Tk. 5.00 (five) per withdrawal.  

19. !ƭƭ ŘǊŀŦǘǎ ǎǳōƳƛǘǘŜŘ ōȅ  bw. ƻǊ CƻǊŜƛƎƴ ŀǇǇƭƛŎŀƴǘǎ ǎƘŀƭƭ ōŜ ŘŜǇƻǎƛǘŜŘ ƛƴ ǘƘŜ LǎǎǳŜǊΩǎ ǊŜǎǇŜŎǘƛǾŜ Ψ9ǎŎǊƻǿΩ ŀŎŎƻǳƴǘǎ ŀƴŘ 

refund shall be made by the Issuer by refund warrants through concerned stockbroker or merchant banker or transfer 

ǘƻ ǘƘŜ ŀǇǇƭƛŎŀƴǘΩǎ ōŀƴƪ ŀŎŎƻǳƴǘ όFC account which has been debited to apply by NRB or foreign applicants) through 

banking channel within  10 (ten) working days from the date of lottery.    

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 

publication of abridged version of IM. 

22. !Ƴƻǳƴǘ ŘŜǇƻǎƛǘŜŘ ŀƴŘ ōƭƻŎƪŜŘ ƛƴ ǘƘŜ άtǳōƭƛŎ LǎǎǳŜ !ǇǇƭƛŎŀǘƛƻƴ !ŎŎƻǳƴǘέ ǎƘŀƭƭ ƴƻǘ ōŜ ǿƛǘƘŘǊŀǿƴ ƻǊ ǘǊŀƴǎŦŜǊǊŜŘ ŘǳǊƛƴƎ 

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 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 Bankers shall 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 provide the 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 and 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.    

PARTςC 

 

1. The issue manager shall carefully examine and compare the published 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 concerned, simultaneously 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 collected through 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 status report 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 fully utilized, 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 irregularity 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 under the following terms of 

reference (TOR) and confirm the same in their report/certificate: 

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

(b) ²ƘŜǘƘŜǊ Lth ǇǊƻŎŜŜŘǎ ƘŀǾŜ ōŜŜƴ ǳǘƛƭƛȊŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎƻƴŘƛǘƛƻƴ όƛŦ ŀƴȅύ ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴΩǎ ŎƻƴǎŜƴǘ 

letter; 

(c) 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 company as 

mentioned/specified in the published IM; and 

(e) The auditors should also confirm that: (i) assets have been procured/imported/constructed  maintaining 

ǇǊƻǇŜǊκǊŜǉǳƛǊŜŘ ǇǊƻŎŜŘǳǊŜ ŀǎ ǿŜƭƭ ŀǎ ŀǘ ǊŜŀǎƻƴŀōƭŜ ǇǊƛŎŜΤ ŀƴŘ όƛƛύ ŀǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ƻƴ 

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 offering 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 prior 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 price-sensitive information with detailed 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 price-sensitive information. 

7. If any quarter or half-year 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 

ǎǘŀǘŜƳŜƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳƳƛǎǎƛƻƴΩǎ bƻǘƛŦƛŎŀǘƛƻƴ {9/κ/aww/5κнллу-183/admin/03-34 dated September 27, 

2009 and Rules 13 of the Securities and Exchange Rules, 1987. 

8. In the event of arising issues concerning Price Sensitive Information as defined under 

 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 accordance with the 

/ƻƳƳƛǎǎƛƻƴΩǎ bƻǘƛŦƛŎŀǘƛƻƴ bƻΦ {9/κ{waLκнлл-953/1950 dated October 24, 2000. 

 

PARTςD 

1. As per provision of the Depository Act, 1999 & Regulations made there under, securities will only be issued in 

dematerialized condition. All transfer/transmission/splitting will take place in the depository system of Central 

Depository Bangladesh Ltd. (CDBL). 

2. The issuer, the issue manager anŘ ǘǊǳǎǘŜŜ ǎƘŀƭƭ ŜƴǎǳǊŜ ŘǳŜ ŎƻƳǇƭƛŀƴŎŜ ƻŦ ŀƭƭ ǘƘŜ ŀōƻǾŜ ŎƻƴŘƛǘƛƻƴǎΣ ǘƘŜ Ψ.ŀƴƎƭŀŘŜǎƘ 

{ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όtǳōƭƛŎ LǎǎǳŜύ wǳƭŜǎΣ нлмрΩΣ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όtǊƛǾŀǘŜ 

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 time as and when considered necessary 

which shall also be binding upon the issuer company. 
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Section III: Declaration and due diligence as per Annexure(s) A, B, C: 
 

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

This information memorandum has 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 the information memorandum, documents, 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 and information memorandum have 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 all of us as it may deem fit.  
 
We also confirm that full and fair disclosure has been made in this information memorandum to enable 
the investors to make a well informed decision for investment. 
 
 

 
Sd/- 

Khaled Mahmood 
Chairman 

 

(nominated by BPDB and Power Division) 
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Professor Dr. Md. Quamrul Ahsan 
Director 

(nominated by BPDB and Power Division) 

 
Sd/- 

Professor Mamtaz Uddin Ahmed 
Director 

(nominated by BPDB and Power Division) 

 
 

Sd/- 
Sheikh Faezul Amin 

Director 
(nominated by BPDB and Power Division) 

 
 

Sd/- 
S.M. Tarikul Islam 

Director 
(nominated by BPDB and Power Division) 

 
 

Sd/- 
Kamal Ahmed 

Director 
(nominated by BPDB and Power Division) 

 
 

Sd/- 
Md. Abu Alam Chowdhury 

Director 
(nominated by BPDB and Power Division) 

 
 

Sd/- 
Md. Azharul Islam 

Director 
(nominated by BPDB) 

 
 

Sd/- 
Md. Abul Monsur 

Director 
(nominated by Energy and Mineral 

Resources Division) 
 
 

Sd/- 
Sayeed Ahmed 

Director 
(nominated by BPDB) 

 

 
 

Sd/- 
Tahmina Yeasmin 

Director 
(nominated by Power Division) 

 
 

                          Sd/- 
A M M Sazzadur Rahman 

Managing Director 
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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 
wŜƎƛǎǘǊŀǊ ƻŦ Wƻƛƴǘ {ǘƻŎƪ /ƻƳǇŀƴƛŜǎ ϧ CƛǊƳǎΣ DƻǾŜǊƴƳŜƴǘ ƻŦ ǘƘŜ tŜƻǇƭŜǎΩ wŜǇǳōƭƛŎ ƻŦ .ŀƴƎƭŀŘŜǎƘΣ ŀǎ 
required under Section 138(1) of the Companies Act, 1994 before the date of publication of this 
information memorandum in the newspaper. 
 

For Issuer, 
 
 
 
 
Sd/- 
A M M Sazzadur Rahman 
Managing Director 
  
 

 
 
Declaration by the I 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 statements made 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 approval of the 
Commission. 
 
For Issuer, 
 
 
 
 
Sd/- 
A M M Sazzadur Rahman 
Managing Director 
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Due Diligence Certificate from the Manager to the I ssue ([Rule 4(1)(d)])  
 

To: The Bangladesh 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 above-mentioned 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 the finalization 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 concerning objects of the issue and 
the contents of the documents and other materials furnished by the issuer. 
 
WE CONFIRM THAT: 
 

(a) 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) The disclosures 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, 1994, the Bangladesh 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 registrations are valid; 
 

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

(f) The proposed activities of the issuer for which the funds are being raised in the present issue fall 
ǿƛǘƘƛƴ ǘƘŜ ΨƳŀƛƴ ƻōƧŜŎǘǎΩ ƭƛǎǘŜŘ in the object clause of the Memorandum of Association or other charter 
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 
(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 decision; 
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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 etc. We 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; 
 

(j) We enclose a checklist confirming rule-wise compliance 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 

 
 
 
1 

 
Generation Next Fashions Limited 

 
 

2012-13 

 
10.00 

 

2016-2015 10% B, 2014- 15% B, 
2013- 15% B, 2012- 20% B 

 
Unique Hotel and Resorts Ltd. 

 
75.00 

 

2016-2015 22% C, 2014- 20% C, 
2013- 25% C, 2012- N/A 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 

  

Place: Dhaka 
Date: 22-10-2017 

 
 

Sd/- 
Deedarul Huq Khan 

Chief Executive Officer  
BRAC EPL Investments Limited 
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To: The Bangladesh 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 above-mentioned 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 the finalization 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 concerning objects of the issue and 
the contents of the documents and other materials furnished by the issuer. 
 

WE CONFIRM THAT: 
 

(a) 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) The disclosures 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, 1994, the Bangladesh 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 registrations are valid; 
 

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

(f) The proposed activities of the issuer for which the funds are being raised in the present issue fall 
ǿƛǘƘƛƴ ǘƘŜ ΨƳŀƛƴ ƻōƧŜŎǘǎΩ ƭƛǎǘŜŘ ƛƴ ǘƘŜ ƻōƧŜŎǘ ŎƭŀǳǎŜ ƻŦ ǘƘŜ aŜƳƻǊŀƴŘǳƳ ƻŦ !ǎǎƻŎƛŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŎƘŀǊǘŜǊ 
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 
(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 decision; 
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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 etc. We 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; 
 

(j) We enclose a checklist confirming rule-wise compliance 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 

 
 
1 

 
Orion Pharma Limited 

 
 
 

2012-13 

 
60.00 

2016- 15% C, 2014- 15% C, 
2013- 15% C, 2012- 20% C, 
20% B. 

 
Bengal Windsor Thermoplastics Limited 

 
40.00 

2016- 10% C, 2015- 10% B, 
2014- 23% C, 2013- 8% B, 
14% C 

 
 
 
2 

 

Apollo Ispat Complex Limited 
 
 
 

2013-14 

22.00 2016- 15% C, 10% B, 2015- 
3% C, 12% B,  2014- 15% B 

Shurwid Industries Limited 10.00 2014- 15% B 
 

Saif Powertec Limited 
 

30.00 
2016- 5%C, 27% B, 2015- 
29% B, 2014- 27% B 

Western Marin Shipyard Limited 
 

35.00 2014- 5%C, 10%B 

 
3 

 

National Feed Mills Limited 2014-15  

10.00 
2016- 15%B, 2014- 10%B 

 
Hamid Fabrics Limited 

 

35.00 
2015- 15%C, 5%B,       2014- 
10%C, 10%B 

 
4 

 

The ACME Laboratories Limited 
2015-16  

77.00 
2016- 35% C, 2015-35% C, 
2014- 35% C 

 

Doreen Power Generations and Systems Limited 
 

29.00 
2016- 10% C, 20% B 

 

5  
 

BBS Cables Limited 
 

2016-17 
 

10.00 
- 

 
 
 

Place: Dhaka 
Date: 22-10-2017 

 
 

               Sd/- 
Md. Sohel Rahman 

Chief Executive Officer  
(Additional Charge) 

ICB Capital Management Limited 
 

 
 

 



38 | A s h u g a n j  P o w e r  S t a t i o n  C o m p a n y  L i m i t e d 
  

Due Diligence Certificat e from the Underwriters to the I ssue 
 
To: The Bangladesh Securities and Exchange Commission 
 
Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 

 
Dear Sir, 
 
We, the under-noted 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 memorandum, other 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 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. 100,000,0000 
(One Hundred Crore) and we have the capacity to underwrite a total amount of Tk. 500,000,0000 (Five 
Hundred Crore ) as 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 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 

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

information memorandum forwarded to the Commission has been approved by us; 
 

d. We shall subscribe and take up the un-subscribed securities against 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. 
 
 
For Rupali Investment Limited: 
 
 
Sd/- 

Md. Mamunur Rashid 
CEO  
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To: The Bangladesh Securities and Exchange Commission 
 
Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 

 
Dear Sir, 
 

We, the under-noted 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 memorandum, other 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 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. 250,000,000 (Taka 
Two Hundred Fifty Million) and we have the capacity to underwrite a total amount of Tk. 1,250,000,000 
(Taka One Billion Two Hundred Fifty Million) as 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 underwriting obligations are pending for us: 
 

Sl. 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 Seed Company Limited 22,000,000 

5. Cutting Edge Industries Limited 25,000,000 

6. ADN Telecom Limited 25,800,000 

7. AB Bank Limited-Rights 150,000,000 

8. Delta Hospital Limited 8,000,000 

9. Esquire Knit Composite Limited 10,000,000 

10. Zaheen Spinning Limited-Rights 228,490,000 

11. Electro Battery Company Limited 39,375,000 

Total 536,325,000 
 

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

d. We shall subscribe and take up the un-subscribed securities against 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. 

 
For GSP Investments Limited: 
 
Sd/- 

Mohammad Kamrujjaman 
Chief Executive Officer (CC) 
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To: The Bangladesh Securities and Exchange Commission 
 
Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 

 
Dear Sir, 
 
We, the under-noted 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 memorandum, other 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 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. 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 (Taka Six Hundred Seventy Five Crore) as per relevant legal requirements. We have 
committed to underwrite for up to Tk. 5,00,00,000 (Five Crore) 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. 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 memorandum forwarded to the Commission has been approved by us; 
 

d. We shall subscribe and take up the un-subscribed securities against 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. 
 
 
For BLI Capital Limited 
 
 
Sd/- 

Md. Lutfur Rahman 
Managing Director (C.C.)  
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To: The Bangladesh Securities and Exchange Commission 
 
Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 

 
Dear Sir, 
 
We, the under-noted 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 memorandum, other 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 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 underwrite a total amount of Tk. 1200 Cr (One Thousand 
Two Hundred Crore) as per relevant legal requirements. We have committed to underwrite for up to Tk. 
2.5 Cr (Two Crore Fifty Lac) 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. 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. 

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

information memorandum forwarded to the Commission has been approved by us; 
 

d. We shall subscribe and take up the un-subscribed securities against 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. 
 
 
For Agrani Equity & Investment Limited: 
 
 
 
Sd/- 

Ahmed Yousuf Abbas 
Deputy General Manager  
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To: The Bangladesh Securities and Exchange Commission 
 
Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 

 
Dear Sir, 
 
We, the under-noted 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 memorandum, other 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 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. 427.40 Cr (Four 
Hundred Twenty Seven Crore Forty Lac only) and we have the capacity to underwrite a total amount of 
Tk. 2,137.00 Cr (Two Thousand One Hundred Thirty Seven Crore ) as per relevant legal requirements. We 
have committed to underwrite for up to Tk. 3,00,00,000 Cr (Three Crore Taka only) 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 memorandum forwarded to the Commission has been approved by us; 
 

d. We shall subscribe and take up the un-subscribed securities against 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. 
 
For Janata Capital and Investment Limited: 
 
 
Sd/- 

Dina Ahsan 
Chief Executive Officer  
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To: The Bangladesh Securities and Exchange Commission 
 

 
Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited. 
 

Dear Sir, 
 

We, the under-noted 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 memorandum, other 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 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 underwriting activities. Our present paid-up capital stands at Tk. 250,000,000.00 (Taka 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) for the 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 BDT) 

i Aftab Hatchery Limited 12,60,00,000.00 

ii STS Holdings Limited 2,00,00,000.00 

iii Dhaka Regency Hotel & Resort Limited 2,10,00,000.00 

iv AB Bank Limited 30,00,00,000.00 

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                      57,75,00,000.00  
 

(c) All information as are relevant to our underwriting decision have been received by us and the draft information 
memorandum forwarded to the Commission has been approved by us;  

 
(d) We shall subscribe and take up the un-subscribed securities against 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.  
 

For NBL Capital and Equity Management Limited: 
 
 
 
Sd/- 
Kamrun Naher 
Chief Executive Officer 
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To: The Bangladesh Securities and Exchange Commission 
 
Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 

 
Dear Sir, 
 
We, the under-noted 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 memorandum, other 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 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. 3,000,000,000 
(Taka Three Hundred Crore) and we have the capacity to underwrite 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 underwriting obligations 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 Fibrous Limited 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 memorandum forwarded to the Commission has been approved by us; 
 

d. We shall subscribe and take up the un-subscribed securities against 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. 
 
For Prime Bank Investment Limited: 
 
 
Sd/- 

Md. Tabarak Hossain Bhuiyan 
Managing Director & CEO  

  



45 | A s h u g a n j  P o w e r  S t a t i o n  C o m p a n y  L i m i t e d 
  

To: The Bangladesh Securities and Exchange Commission 
 

Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 
 

Dear Sir, 
 

We, the under-noted 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 memorandum, other 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 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 underwrite a total 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 pending for us: 
 

Sl. 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 Re-Rolling 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 memorandum forwarded to the Commission has been approved by us; 
 

d. We shall subscribe and take up the un-subscribed securities against 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. 
 
For BMSL Investment Limited: 
 
Sd/- 

Md. Riyad Matin 
Managing Director  
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To: The Bangladesh Securities and Exchange Commission 
 

Sub: Public Offer of BDT 1,000,000,000 Bonds issued by Ashuganj Power Station Company Limited 
 

Dear Sir, 
 

We, the under-noted 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 memorandum, other 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 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 underwriting activities. Our present paid-up 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 relevant legal requirements. We have 
committed to underwrite for up to Tk. 70,000,000.00 (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 (in BDT) 

1 VFS THREAD DYEING LIMITED 20,000,000.00 

2 STS HOLDINGS LIMITED 60,800,000.00 

3 DHAKA REGENCY HOTEL AND RESORT LIMITED 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 LIMITED 5,600,000.00 

13 ENERGYPAC POWER GENERATION LIMITED 410,000,000.00 

14 RATANPUR STEEL RE-ROLLING MILLS LTD                100,000,000.00  

TOTAL 1,601,900,000.00 
 

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

 

d) We shall subscribe and take up the un-subscribed securities against 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.  
 

For Lanka Bangla Investments Limited: 
 
 

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

 
Chairman  
Bangladesh Securities and Exchange Commission  
 
Sub: Issuance of 200,000 (Two lac) Non convertible & Fully Redeemable coupon Bearing Bond of Tk 

100 (One hundred) crore face value each of Tk. 5000 (Five thousand) by Ashuganj Power Station 
Company Limited (APSCL) for Public Issue. 

 
We, the under-noted trustee to the above-mentioned forthcoming issue, state as follows: 
 

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

2. hƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǎǳŎƘ ŜȄŀƳƛƴŀǘƛƻƴ ŀƴŘ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ ǘƘŜ ƛǎǎǳŜǊΣ ƛǘΩǎ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƻŦŦƛŎŜǊǎΣ 
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;- 

 

WE CONFIRM THAT: 
(a) All information and documents as are relevant to the issue have been received and examined by 

us and the draft IM and draft 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 charge status as disclosed in the IM; 
 

(c) 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 issue as 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; 
 

(e) 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 IV: About 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 of commercial operation 01 June 2003 

Registered and Factory Office Ashuganj, Brahmanbaria-3402, Bangladesh 

 
Corporate Office 

Navana Rahim Ardent, Level-8 
185, Shahid Syed Nazrul Islam Sarani 
Paltan, Dhaka 

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

Telephone Number +880852874647 

Fax Number Fax: +880-02-9330918 
 

Contact person 
Md. Mahfuzul Haque, FCMA,  
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 Secretary, Power 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 (nominated by Power Division and BPDB) Chairman 

2 Professor Dr. Md. Quamrul Ahsan (nominated by Power Division and BPDB) Director 

3 Professor Mamtaz Uddin Ahmed (nominated by Power Division and BPDB) Director 

4 Sheikh Faezul Amin (nominated by Power Division and BPDB) Director 

5 S.M. Tarikul Islam (nominated by Power Division and BPDB) Director 

6 Kamal Ahmed (nominated by Power Division and BPDB) Director 

7 Md. Abu Alam Chowdhury (nominated by Power Division and BPDB) Director 

8 Md. Azharul Islam (nominated by BPDB) Director 

9  Md. Abul Monsur (nominated by Energy and Mineral Resources Division) Director 

10 Sayeed Ahmed (nominated by BPDB) Director 

11 Tahmina Yeasmin (nominated by Power Division) Director 

12 A M M Sazzadur Rahman (Ex-officio Director) Managing Director 

http://www.apscl.com/
mailto:edirfin@apscl.com
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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, Dhaka 
1213, Bangladesh 

Telephone Number (880-2) 989-4258, 987-1018, 987-0619, 987-0561, 
881-6467 & 881-5101 

Fax Number  (880-2) 882-5135 

Contact person Farhad Hossain Bhuiya, Director 

Website Address www.sfahmedco.org 

E-mail Address sfaco@citechco.net; sfaco@sfahmedco.org 

 
 Registrar to the Issue: N/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, Bangladesh 

Telephone: +88-02-9564601 

Fax:  +88-02-9564727 

Chittagong Stock Exchange Limited (CSE) 

CSE Building 

1080 Sheikh Mujib Road, Chittagong ς 4100 

Telephone: +88(0) 31-714632-3  

Fax: +88(0) 31-714101 

 

 
                         

 
                  
     

  

http://www.sfahmedco.org/
mailto:sfaco@sfahmedco.org
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Section V: Corporate Directory of the Issuer 
 

Directory Title Corporate Directory Detail 

Date of Incorporation  28 June 2000 

Commercial Operation  01 June 2003 

Authorized Capital BDT 30,000,000,000 

Issued, Subscribed & Paid-up Capital BDT 6,615,000,000 

Addresses of the Registered Office Ashuganj, Brahmanbaria-3402, Bangladesh 

Corporate Office Navana Rahim Ardent, Level-8 
185, Shahid Syed Nazrul Islam Sarani, Paltan, Dhaka 

Factory Ashuganj, Brahmanbaria-3402, Bangladesh 

Board of Directors 12 

Auditor S. F. Ahmed & Co. 
Address: House 51 (3rd Floor), Road 9, Block F, Banani, Dhaka 1213, 
Bangladesh 
Telephone Number: (880-2) 989-4258 
Fax Number: (880-2) 882-5135 
Email Address: sfaco@citechco.net; sfaco@sfahmedco.org 

Legal Advisor Farooq and Associates  
Address: 3rd floor, Darus Salam Arcade, 14 Purana Paltan, Dhaka-1000.  
Contact person: Sharina Muzahid Chowdhury/partner 
Telephone Number: +88-029566100 
Email Address: sharina@farooqandassociates.com 

Tax Consultant Hoda Vasi Chowdhury & Co, Chartered Accountants  
Address: 7-9 Kawran Bazar C/A, Dhaka-1215.  
Contact person: Abul Khair Chowdhury FCA/partner. 
Telephone Number: +88-02-8121114, 9120090, 9140094 
Fax Number: 880-2-8119298 
Email Address: tax@hodavasi.com 

Managers to the 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 (5

th
& 6

th
 Floor) 

89, Kakrail, Dhaka-1000 

Trustee to the Issue ICB Capital Management Ltd. 
Green City Edge (5

th
& 6

th
 Floor) 

89, Kakrail, Dhaka-1000 

Telephone and Fax number Tel: +88-02-9330915 
Fax: +88-02-9330918 

Website and E-mail 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 would be designated 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 activities of the Company, so as to promote the interest of the investors 
ƛƴ ǘƘŜ ǎŜŎǳǊƛǘȅ ƛǎǎǳŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƴŘ ŦƻǊ ǊŜŘǊŜǎǎƛƴƎ ƛƴǾŜǎǘƻǊǎΩ ƎǊƛŜǾŀƴŎŜǎΦ 

mailto:sharina@farooqandassociates.com
mailto:tax@hodavasi.com
http://www.apscl.com/
mailto:apscl@apscl.com


51 | A s h u g a n j  P o w e r  S t a t i o n  C o m p a n y  L i m i t e d 
  

Section VI: Description of the Issuer 
 

a) Summary  of the Industry  
 

(i)  The summary of the industry and business environment of the issuer : 
 
Summary of the Industry 
 
9ƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀ ƪŜȅ ƛƴƎǊŜŘƛŜƴǘ ŦƻǊ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ !ŘŜǉǳŀǘŜ ŀƴŘ ǊŜƭƛŀōƭŜ 
ǎǳǇǇƭȅ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǇǊŜπǊŜǉǳƛǎƛǘŜ ŦƻǊ ŀǘǘracting both domestic and foreign investment. 
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 electricity to all citizens by 2020. 
 

RŜƭƛŀōƭŜ ǎǳǇǇƭȅ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀ ǇǊŜπŎƻƴŘƛǘƛƻƴ ŦƻǊ ǇƻǾŜǊǘȅ ǊŜŘǳŎǘƛƻƴ ŀƴŘ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΦ ¢ƻ 
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 increasing electricity generation to a much higher rate, which 
is the key target for development. 
 

9ƭŜŎǘǊƛŎƛǘȅ ƛǎ ǘƘŜ ƳŀƧƻǊ ǎƻǳǊŎŜ ƻŦ ǇƻǿŜǊ ŦƻǊ Ƴƻǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎΦ .ŀƴƎƭŀŘŜǎƘΩǎ 
installed electric generation capacity was 15,953 MW in June, 2018. About 91% of the population has 
access to electricity with a per capita availability of 464 ƪ²Ƙ ǇŜǊ ŀƴƴǳƳΦ hōǎǘŀŎƭŜǎ ƛƴ ǘƘŜ .ŀƴƎƭŀŘŜǎƘΩǎ 
electric power sector include high system losses, delays in completion of new plants, low plant 
efficiencies, erratic power supply, electricity theft, blackouts, and shortages of funds for power plant 
maintenance.  
 

hǾŜǊŀƭƭΣ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƎŜƴŜǊŀǘƛƻƴ Ǉƭŀƴǘǎ ƘŀǾŜ ōŜŜƴ ǎǘǊƛǾƛƴƎ ǘƻ ƳŜŜǘ ǎȅǎǘŜƳ ŘŜƳŀƴŘ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ 
decade. According to Power Sector Master Plan - 2010 Study, year-wise peak demand forecast is given 
below ς 
 

 
 
Source of Information:  www.bpdb.gov.bd, BPDB Annual Report 2017-18, Power System Master Plan ς 2010, Power System Master Plan - 2016 
 

 
 

http://www.bpdb.gov.bd/
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Business environment of the issuer 
 
The IssuerΩǎ business environment is favorable. As the company generates power, there is a huge 
demand for the product throughout the country throughout the year. Further generation can also be 
easily sold as the country has a deficit in the demand and supply of electricity. The Government has 
prioritƛȊŜŘ ǘƘƛǎ ǎŜŎǘƻǊ ŀǎ ƘƻǳǎŜƘƻƭŘǎ ŀƴŘ ƛƴŘǳǎǘǊƛŜǎ ŀǊŜ ŀƭƭ ǊŜƭƛŀƴǘ ƻƴ ǇƻǿŜǊΣ ŀƴŘ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳƛŎ 
growth and activities are all reliant on power generation.  
 
¢ƘŜ DƻǾŜǊƴƳŜƴǘΩǎ ŦƻŎǳǎ on this sector is continuously increasing and the power sector was the second 
highest receiver of ADB allocation in the National Budget 2017-18.  GOB has allocated 5.36% or Tk. 249 
billion of National budget for Power and Energy sector for the year 2018-19. This is 2.72 % higher than 
ǘƘŀǘ ƻŦ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ŀƭƭƻŎŀǘƛƻƴΦ 9ȄǇŜǊǘǎ believe that the size of the budget will give momentum to the 
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. 
 

(ii)  Summary of consolidated financial, operating and other information : 
 

APSCL currently 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, Brahmanbaria-3402, Bangladesh 

Telephone +880-02-9330915 

Fax +880-8528-74014 
 

Corporate Office 

Address Navana Rahim Ardent (Level 8), 185, Shahid Sayed Nazrul Islam 
Sharani, Paltan, Dhaha-1000, Bangladesh 

Telephone  +880-02-9330915 

Fax +880-02-9330918 
 

Factory 

Address Ashuganj, Brahmanbaria-3402, Bangladesh 

Telephone +880-02-9330915 

Fax +880-8528-74014 
 

Other Offices 

APSCL does not currently have any other offices or outlets. 
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(ii)  The board of directors of the issuer:  
 

Name Designation 

Khaled Mahmood (nominated by BPDB and Power Division) Chairman 

Professor Dr. Md. Quamrul Ahsan (nominated by BPDB and Power Division) Director 

Professor Mamtaz Uddin Ahmed (nominated by BPDB and Power Division) Director 

Sheikh Faezul Amin (nominated by BPDB and Power Division) Director 

S.M. Tarikul Islam (nominated by BPDB and Power Division) Director 

Kamal Ahmed (nominated by BPDB and Power Division) Director 

Md. Abu Alam Chowdhury (nominated by BPDB and Power Division) Director 

Md. Azharul Islam (nominated by BPDB) Director 

Md. Abul Monsur (nominated by Energy and Mineral Resources Division) Director 

Sayeed Ahmed (nominated by BPDB) Director 

Tahmina Yeasmin (nominated 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 

(nominated by BPDB and Power Division) 

Chairman Address: ½ Banglu, Hatirpul Power House, Dhanmondi, Dhaka 
Tel: +880-02-9330915 
Fax: +880-02-9330918 
Email: chairman@bpdb.gov.bd 

Professor Dr. Md. Quamrul Ahsan 

(nominated by BPDB and Power Division) 

Director Address: оκ5Σ .¦9¢ ¢ŜŀŎƘŜǊǎΩ vǳŀǊǘŜǊΣ 5Ƙŀƪŀ 
Tel: +880-02-9665650 
Fax: +880-02-9330918 
Email: qahsan@eee.buet.ac.bd 

Professor Mamtaz Uddin Ahmed 

(nominated by BPDB and Power Division) 

Director Address: 37/F  North Folar Road, University Res. Area, Dhaka 
Tel: +880-02-9661920 
Fax: +880-02-9330918 
Email:mamtaz_uddinahmed58@yahoo.com 

Sheikh Faezul Amin 

(nominated by BPDB and Power Division) 

Director Address: 35/A, Flat # 4B, Road # 4, Dhanmondi R/A, Dhaka. 
Tel: +880-02-9513509 
Fax: +880-02-9330918 
Email: faez_1965@hotmail.com 

S.M. Tarikul Islam 

(nominated by BPDB and Power Division) 

Director Address: пκфлпΣ b!a DŀǊŘŜƴ ƻŦŦƛŎŜǊǎΩ ǉǳŀǊǘŜǊΣ aƛǊǇǳǊ-13, Dhaka. 
Tel: +880-02-9139782 
Fax: +880-02-9330918 
Email:tarik6872@yahoo.com 

Kamal Ahmed 

(nominated by BPDB and Power Division) 

Director Address: Apartment No: 1B, House: 46/1, Road: 5, Dhanmondi R/A, Dhaka-
1205. 
Tel: +880-02-8917931 
Fax: +880-02-9330918 
Email:  benfish@banlga.net 

Md. Abu Alam Chowdhury 

(nominated by BPDB and Power Division) 

Director Address: Eastern Rokeya Tower, Flat-701, 98 Boro Mogbazar, Dhaka. 
Tel: +880-02-9330915 
Fax: +880-02-9330918 
Email:apscl@apscl.com 

Md. Azharul Islam 

(nominated by BPDB) 

Director Address: 1/F, Paribag Officers Quarter, Bangladesh Power Development 
Board, Dhaka. 
Tel: +880-02-9564666 

mailto:chairman@bpdb.gov.bd
mailto:qahsan@eee.buet.ac.bd
mailto:mamtaz_uddinahmed58@yahoo.com
mailto:faez_1965@hotmail.com
mailto:tarik6872@yahoo.com
mailto:benfish@banlga.net
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Fax: +880-02-9330918 
Email: member.pnd@bpdb.gov.bd 

 Md. Abul Monsur 

(nominated by Energy and Mineral 
Resources Division) 

Director Address:  Sagorika 3, Eskaton Garden Officers Quarters, Old Elephant Road, 
Ramna, Dhaka. 
Tel: +88-02-9576570 
Fax: +88-02-9545110 
Email: md.abul_m@yahoo.com 

Sayeed Ahmed 

(nominated by BPDB) 

Director Address: 8/18, Sir Syed Road, Mohammadpur, Dhaka-1207 
Tel: +880-02-9564667 
Fax: +880-02-9330918 
Email: member.generation@bpdb.gov.bd 

Tahmina Yeasmin 

(nominated by Power Division) 

Director Address: IƻǳǎŜІ фуκ5 όнƴŘ CƭƻƻǊύΣ !ȊƛƳǇǳǊ DƻǾǘΦ hŦŦƛŎŜǊǎΩ vǳŀǊǘŜǊΣ 
Azimpur, Dhaka 
Tel: +880-02-9513364 
Fax: +880-02-9330918 
Email: oronnay@yahoo.com 

AMM Sazzadur Rahman Managing 
Director 

Address: Meghna, B-type Residence Area, APSCL, Ashuganj, Brahmanbaria 
Tel: +880-02-9330915 
Fax: +880-02-9330918 
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 and E-mail 
Address 

 
 

1 

 
 

Md. Mahfuzul Haque, 
FCMA 

 
 

Executive Director 
(Finance) 

Address: Navana Rahim Ardent, Level 8, 185 Shahid 
Sayed Nazrul Islam Sharoni, Paltan Dhaka 1000 
Contact Number: 01711594958 
Fax Number: +880-0852874014 
Email Address: edirfin@apscl.com 

 
 
 

2 

 
 

Mohammad Abul 
Mansur, ACS, FCMA 

 
 

Company Secretary 
& Compliance Officer 

Address: Navana Rahim Ardent, Level 8, 185 Shahid 
Sayed Nazrul Islam Sharoni, Paltan Dhaka 1000 
Contact Number: 01711547573 
Fax Number: +880-0852874014 
Email Address: companysecretary@apscl.com 

 
 
 
3 

 
 
 
S.F. Ahmed & Co. 

 
 
 
Auditors 

Address: House 51 (3rd Floor), Road 9, Block F, Banani, 
Dhaka 1213, Bangladesh 
Telephone Number: (880-2) 989-4258, 987-1018, 987-
0619, 987-0561, 881-6467 & 881-5101 
Fax Number: (880-2) 882-5135 
Email Address: sfaco@citechco.net;                 
sfaco@sfahmedco.org 

 
4 

 
Farooq and 
Associates 

 
Legal Advisor 

Address: 3rd floor, Darus Salam Arcade, 14 Puran 
Paltan. Dhaka-1000.  
Telephone Number: +88-029566100 
Email Address: sharina@farooqandassociates.com 

 
 

mailto:member.pnd@bpdb.gov.bd
mailto:member.generation@bpdb.gov.bd
mailto:oronnay@yahoo.com
mailto:md@apscl.com
mailto:edirfin@apscl.com
mailto:sfaco@sfahmedco.org
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(v)  Names, addresses, telephone numbers, fax numbers, contact person, website 
addresses and e-mail addresses of the issue manager(s), regist rar to the issue etc:  

 
 

Name & Address 
 

Contact Person 
 

Telephone, Fax, Email and Website 
 

 

Issue Managers 

 

BRAC EPL Investments Limited 
Concord Baksh Tower 
Plot# 11/A, Road# 48, Block # CWN(A), 
 (8th Floor), Kemal Attaturk Avenue, 
Gulshan 2, Dhaka 1212 
 

 

Deedarul Huq Khan 
Chief Executive Officer 

 

Tel: +(8802) 9849253 
Fax: +(8802) 9849445 
Email: deedarul@bracepl.com 
Website:www.bracepl.com 

 

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

 

Md. Sohel Rahman 
Chief Executive Officer 
(Additional Charge) 
 

 

Tel: +(8802) 8300555  
Fax: +(8802) 8300396 
Email: ho_issue@icml.com.bd 
Website: www.icml.com.bd 

 

Registrar to the Issue 
 

 

Registrar to the issue is not applicable for this issue 

 
(vi)  Details of credit rating:  
 

a) The names of all the credit rating agencies from which credit rating has been obtained: 
 

           So far APSCL has obtained 1 credit rating. A detail of the rating is given below: 
 

 

Name of the  Credit Rating Agencies 
 

 

Rating Date 

 

Credit Rating Information and Services Limited (CRISL) 
 

December 06, 2018 

 

b) The details of all the credit ratings obtained for the issue and the  issuer  
 

 
 

Year 

 

Entity Rating 
 

 
 

Outlook 
 

Long Term 
 

Short Term 
 

Rating Date 
 

Rating Validity 
 

 

2018 
 

 

AAA  
 

 

ST-1  
 

December 06, 2018  
 

December 05, 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 stand-ŀƭƻƴŜ ōŀǎƛǎΦ /wL{[ Ƙŀǎ ŀǎǎƛƎƴŜŘ ά!!!έ ό¢ǊƛǇƭŜ !ύ ǊŀǘƛƴƎ ƛƴ ǘƘŜ [ƻƴƎ ¢ŜǊƳ ŀƴŘ ά{¢-мέ ǊŀǘƛƴƎ ƛƴ 
the Short Term to APSCL, a state owned power station. The above ratings have been assigned in 
consideration of the implied commitment ƻŦ ǘƘŜ DƻǾŜǊƴƳŜƴǘ ƻŦ ǘƘŜ tŜƻǇƭŜΩǎ wŜǇǳōƭƛŎ ƻŦ .ŀƴƎƭŀŘŜǎƘ ǘƻ 
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.  

 

mailto:deedarul@bracepl.com
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/wL{[ Ƙŀǎ ŀƭǎƻ ŀǎǎƛƎƴŜŘ ǘƘŜ [ƻƴƎ ¢ŜǊƳ ǊŀǘƛƴƎ ά!!Ҍέ όǇǊƻƴƻǳƴŎŜŘ ŀǎ ŘƻǳōƭŜ !! Ǉƭǳǎύ ŀƴŘ {ƘƻǊǘ ¢ŜǊƳ 
ǊŀǘƛƴƎ Ω{¢-нΩ ǘƻ !t{/[Σ ŀǎ ŀ ǎǘŀƴŘ-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 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. 
 

/wL{[ ŀƭǎƻ ǾƛŜǿǎ ǘƘŜ ŎƻƳǇŀƴȅ ǿƛǘƘ ά{ǘŀōƭŜ hǳǘƭƻƻƪέ ōŜƭƛŜǾƛƴƎ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ Ƴŀƛƴǘŀƛƴ 
its fundamentals with the same trend in the foreseeable future. 
 

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

/wL{[ Ƙŀǎ ŀǎǎƛƎƴŜŘ ά!! όLƴŘƛŎŀǘƛǾŜύέ ǊŀǘƛƴƎ όǇǊƻƴƻǳƴŎŜŘ ŀǎ ŘƻǳōƭŜ !!ύ ǘƻ ά!t{/[ bƻƴ-convertible 
ŎƻǳǇƻƴ ōŜŀǊƛƴƎ ōƻƴŘέ ƻŦ !ǎƘǳƎŀƴƧ tƻǿŜǊ {ǘŀǘƛƻƴǎ /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ ό!t{/[ύΦ  ¢ƘŜ ŀōƻǾŜ ǊŀǘƛƴƎ Ƙŀǎ 
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 servicing 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, late payment risk etc.  
Securities rated in this category are judged 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 rated based on 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: 
   Issue: 

¶ Provision of additional payment for late 
coupon payment  

¶ Attractive coupon rate 
 

   Issuer: 

¶ Profitability improved during FY 2016-17 

¶ Good liquidity 

¶ Good debt servicing capacity 

¶ One of largest power station of 
Bangladesh 

¶ Government Supported entity 

¶ Experienced top management 

¶ Good infrastructural facilities 

Rating Concerns: 
Issue: 

¶ Unsecured debt instrument 

¶ Exposure to market risk 

¶ Exposure to late payment risk 

¶ Exposure to transferability risk 

¶ Ensuring effective utilization of bond fund 
and earning higher interest compared to 
coupon rate  

Issuer: 

¶ Debt based capital structure 

¶ Low return on assets 

¶ High finance cost burden 

¶ Liquidated damage risk 

¶ Operation & maintenance risk 
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Business Opportunities: 
Issue: 

¶ Development of financial market in 
Bangladesh 

¶ Changes in Govt. regulations 
 
 
Issuer: 

¶ Significant deficit of electricity 
generation  

¶ Implementation of coal based power 
plant 

Business Challenges: 
Issue: 

¶ Lower market depth of Bangladesh financial 
market 

¶ Mostly dependent on institutional investor 
for subscription 

 
Issuer: 

¶ Scarcity of natural gas 
 

 

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, 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. 
 

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 delay in payment 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 is less exposed 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 with its regular inflow of cash.  
 

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.  



58 | A s h u g a n j  P o w e r  S t a t i o n  C o m p a n y  L i m i t e d 
  

 
 
 

Transferability Risk 
 

Transferability risk arises when the bondholder faces difficulty to sell the bond. The company will collect 
Tk. 5,000.00 million 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.  
 
 

 

Issuer Related Risk 
 

Receivable Collection Risk 
 

APSCL supplies power to BPDB from its plants ŀƴŘ !t{/[Ωǎ ŀōƛƭƛǘȅ ǘƻ ǎŜǊǾƛŎŜ ƛǘΩǎ ōƻǘƘ ŜȄƛǎǘƛƴƎ ŀƴŘ ŦǳǘǳǊŜ 
ŘŜōǘ ƻōƭƛƎŀǘƛƻƴǎ ǊŜǎǘ ƻƴ ōǳȅŜǊΩǎ ŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ ǘƘŜ ǘŀǊƛŦŦ ǇŀȅƳŜƴǘǎ ǳƴŘŜǊ ǘƘŜ tt!Φ  !ǎ ƻƴ WǳƴŜ олΣ нлмт 
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. 
 

Liquidated Damage Risk  
 

If the initial 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 the difference is above 5% of the contracted 
facility capacity.  
 

Operation & Maintenance Risk 
 

Among the 8 power plant units, Unit- 3, 4, 5 are very old plants. The unit 3,4 and 5 were commissioned 
in 1986. Therefore these plant and machineries are required regular maintenance and overhauling 
which is very costly.  Moreover, the tariff rate of these power plants is reviewed after two years of 
operation. During FY 2016-17, the company incurred Tk. 309.76 million as repair and maintenance 
expense against Tk. 253.01 million in FY 2015-16.    
 
 

Gas supply risk  
 

As per the agreement with Bangladesh Power Development Board, the Bakhrabad Gas Distribution 
Company Limited is responsible for the supply of gas in appropriate specifications 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 gas pressure from its 
inception. Again, availability of gas, being a natural resource is not fully dependŜƴǘ ƻƴ ǎǳǇǇƭƛŜǊΩǎ 
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 of gas in near future which will ultimately affect its business operation.  
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(vii)   Details of underwriting:  

 
a) The names, addresses, telephone numbers, fax numbers, contact persons and e-mail addresses of 

the underwriters and the amount underwritten by them: 
 

 
Name and Address 

 
Contact Person 

 
Telephone, Fax and Email 

Amount 
Underwritten 

(BDT) 
 

BLI Capital Limited 
Eunoos Trade Centre (Level 18) 52-53 
Dilkusha C/A, Dhaka 
 

 
Debabrata Kumar Sarker 

Senior Vice President 
 

Tel: +9559512, 9559523,  
Fax: +9559532 
Email:debabratasarker@gmail.com 
Web: www.blicapitalltd.com 

 
 

50,000,000 
 

 

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

 
Md. Mosharref Hossain Khan 

Principal Officer 

Tel: 47114375, 9585028, 
9585029,9584979 
Fax: +88 02  
Email: info@jcil.com.bd  
Website: www.jcil-bd.com 

 
 

30,000,000 
 

 

LankaBangla Investments Limited 
Safura Tower (Level 11) 20, Kemal 
Ataturk Avenue, Banani, Dhaka-1213 
 

 
Hassan Zabed Chowdhury 

Chief Executive Officer 
(Acting) 

 

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

 
 
 

70,000,000 
 

 

BMSL Investment Limited 
Shareef Mansion (4th Floor) 56-57 
Motijheel C/A Dhaka-1000 
 

 
Md. Riyad Matin 

Managing Director 
 

Tel: 88 02 9577651, 9570624,  
Fax: 88 02 47117218 
Email: info@bmslinvestment.com 
Web: www.bmslinvestment.com 

 
 

5,000,000 
 

 

GSP Investments Limited 
1, Paribagh, Mymensingh Road, 
Dhaka-1000,  
 

 
Mohammad Fazlul Hoque 

Senior Manager 
 

Tel: 880-2-9674306  
Fax: 880-2-9674194 
Email: info@gsp-investmnets.com 
Web: www.gsp-investments.com 

 
 

50,000,000 
 

 

Prime Bank Investment Ltd. 
Peoples Insurance Bhaban (11th 
Floor)  36 Dilkusha C/A  Dhaka ς 1000 
 

 
Rahat Ul-Amin 

Senior Executive Officer 
 

Tel: +88 02 48810315-16 
Fax: +88 02 48810314 
Email: info@pbli.com.bd   
Website: www.primebank.com.bd  
 

 
10,000,000 

NBL Capital & Equity Management 
Limited 
Printers Building (8th floor), 5 Rajuk 
Avenue, Dhaka 1000 

 
Kamrun Naher 

Chief Executive Officer 
 

Tel: 02-47118816, 02-47118807 
Fax: 88-02-7118840 
Email: cemd@nblbd.com 
Web: www.nblceml.com  

 
 

60,000,000 

 

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 
 

 
 

25,000,000 
 

 

Rupali Investment Limited 
Sadharan Bima Tower 37-A Dilkusha 
C/A 7th Floor Dhaka,1000 

 
Md. Mamunur Rashid 

CEO 

Tel: +88 027124488 
Fax: +88 027124488 
Email:  rilbd.info@gmail.com   
Website:www.riltd.org 

 
50,000,000 

 

Total 
 

350,000,000 
  

 

mailto:info@jcil.com.bd
mailto:info@pbli.com
mailto:rilbd.info@gmail.com
http://www.riltd.org/
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b) Declaration by the underwriters that they have sufficient resources as per the regulatory 
requirements to discharge 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 60,000,000 (BDT Six 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/- 
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 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 Underwriter: 
 
Sd/- 
Md. Lutfur Rahman 
Managing Director 
BLI Capital 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 BDT 30,000,000 (BDT Three 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/- 
Dina Ahsan 
Chief Executive Officer 
Janata Capital and Investment Limited 
 

Date: October 21, 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 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 Underwriter: 
 
Sd/- 
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 BDT 25,000,000 (BDT Two Crore Fifty Lakh) 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/- 
Ahmed Yousuf Abbas 
Deputy General Manager 
Agrani Equity and Investments Limited 
 

Date: October 23, 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 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/- 
Md. Tabarak Hossain Bhuiyan 
Managing Director and CEO 
Prime Bank Investments 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) 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/- 
Md. Riyad Matin 
Managing Director 
BMSL Investment Limited 
 

Date: October 23, 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 (BDT Seven 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/- 
Hassan Zabed 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 Limited (APSCL). 
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 respective obligations. 
 

For the Underwriter: 
 
 
 Sd/- 
Md. Mamunur Rashid 
Chief Executive Officer  
Rupali Investment Limited 
 

Date: October 21, 2017 
Place: Dhaka 
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c) Major terms and conditions of the underwriting agreements: 
 

1. In case of under-subscription in any category by up 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 underwriter. 

 

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 said notice 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 underwriting commitment under this agreement, until such time as the Cheque/ 
Bank Draft has been encased and the /ƻƳǇŀƴȅΩǎ ŀŎŎƻǳƴǘ ŎǊŜŘƛǘŜŘΦ Lƴ ŀƴȅ ŎŀǎŜ ǿƛǘƘƛƴ т όǎŜǾŜƴύ 
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 time as he 
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 
Company/issuer will be 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 individually and 
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 
Shares 

Allotment 
Dates** 

Nominal 
Price/Face 

Value* 

Issue 
Price 

Amount in Tk. 

Authorized Capital 300,000,000 Allotment 
Dates are 

given below 

100 100 30,000,000,000 

Issued, Subscribed and Paid up 
capital 

 

66,150,000 
 

100 
 

100 
 

6,615,000,000 

Total Paid-up 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 

Paid-up Capital after IPO 66,150,000   100  - 6,615,000,000 
 

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

Date of 
Allotment 

Nominal Price 
(BDT) 

Issue Price 
(BDT) 

Number of Shares Issued Amount of Share 
Capital 

In cash Other than in 
cash 

Bonus 
Share 

(BDT) 

 

4th June 2000 
 

100 
 

100 
                      
-    

 

10,000 
                     
-    

 

1,000,000 

 

8th July 2012 
 

100 
 

100 
                         
-    

 

66,140,000 
                       
-    

 

6,614,000,000 

Total        66,150,000   6,615,000,000 

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

value and issue amount):  
 

Number of securities 
(Bonds) 

Description of securities offered Nominal Price (BDT) Amount (BDT) 

 

200,000 
Fixed income security (Redeemable 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 in BDT 

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 (if 
any)   

The Company has no convertible instrument 

Share premium account before the present issue  (as on June 30, 
2018) 

N/A 

Share premium account after the present issue N/A 
 

*Since the public offer is a non convertible, fully redeemable bond issue, i.e. debt security, there is no 
change in paid-up capital before and after the issue. 
 
(iv)  Category wise shareholdin g structure with percentage before and after the present 

issue and after conversion of c onvertible instruments (if any):  
 

 
Sl. 

 
Name of Shareholder 

Number of Shares Held               
(of BDT 100 each) 

 

Shareholding Percentage 

Pre-IPO Post-IPO Pre-IPO Post-IPO 

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 a non convertible, fully redeemable bond issue, i.e. debt security, there is no change 
in shareholding structure before and after the issue. 
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(v)  Where shares have been issued for consideration in oth er 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 h ave been accrued to the issuer out of 
the issue: 

 

Date of 
Issue 

Person to whom 
those shares are 

issued 

Number of 
Shares 

Allotted 

Relationship 
with the 
Issuer 

Reasons for 
the Issue 

Consideration 
and Valuation 

whether 
any 

benefits 
have been 
accrued to 
the issuer 
out of the 

issue 

Issue 
Price 
(BDT) 

4-Jun-
2000 

Bangladesh 
Power 

Development 
Board 

10,000 Shareholder First 
Allotment 

(Subscription 
to the 

Memorandu
m and 

Articles of 
Association at 

the time of 
Incorporation 

Other than 
Cash (transfer 
of assets and 

liabilities) 

No benefit 
have been 
accrued to 
the issuer 
out of the 

issue  

100 

8-Jul-
2012 

Bangladesh 
Power 

Development 
Board 

66,137,098 Shareholder Second 
Allotment 

(Enhancemen
t of Capital 

base) 

Other than 
Cash (transfer 
of Assets and 

Liabilities) 

No benefit 
have been 
accrued to 
the issuer 
out of the 

issue 

100 

Power Division, 
GOB 

1,900 Shareholder 100 

Energy & 
Mineral 

Resource 
Division, GOB 

1 Shareholder 100 

Finance Division, 
GOB 

1,000 Shareholder 100 

Planning 
Division, GOB 

1 Shareholder 100 

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 of any merger, amalgamation or acquisition scheme. 
 
(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  equity shares were issued:  

 

APSCL has not issued any equity shares under one or more stock 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 d etails 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 no decision or 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 direc tors 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 p eriod and the number and percentage of 
pledged share s, if any, held by each of them: 

 

Name & 
Position 

Nature 
of Issue 

Date of 
Allotment, 
Transfer 
and date 
when the 

shares 
were 

made fully 
paid up 

No. of 
shares 

Face 
Value 

& 
Issue 
Price 

Consideration Pre IPO 
% 

Post 
IPO % 

Lock 
in 

Period 

Number 
and 

percentage 
of pledged 

shares 

Bangladesh 
Power 
Development 
Board 

Ordinary 4-Jun-00 10,000 100 Other than 
Cash 

99.996% 99.996% N/A No pledged 
shares 

8-Jul-12 66,137,098 

Power 
Division 

Ordinary 8-Jul-12 1,900 100 Other than 
Cash 

0.003% 0.003% N/A No pledged 
shares 

Energy & 
Mineral 
Resource 
Division 

Ordinary 8-Jul-12 1 100 Other than 
Cash 

0.000% 0.000% N/A No pledged 
shares 

Finance 
Division 

Ordinary 8-Jul-12 1,000 100 Other than 
Cash 

0.002% 0.002% N/A No pledged 
shares 

Planning 
Division 

Ordinary 8-Jul-12 1 100 Other than 
Cash 

0.000% 0.000% N/A No pledged 
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 pre and post issue. There is no lock in period as the sponsors will own all equity. Also, 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 pur chased 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 
(of BDT 100 each) 

Shareholding Percentage 

1 BPDB 66,147,098 99.996% 

2 Power Division 1900 0.0028% 

3 Energy & Mineral Resource Division 1 0.000% 

4 Finance Division 1000 0.0015% 

5 Planning Division 1 0.000% 

 Total 66,150,000 100% 

There have been no 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 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 equi ty shares which they would be entitled to 
upon exercise of warrant, option or right to con vert any convertible instrument:  

 

Sl. No Name of the 
Shareholders 

Address Quantity of 
Securities Held 

Pre-IPO 
percentage 

1 Bangladesh Power 
Development Board 
(BPDB) 

WAPDA Bhaban (Motijheel, Dhaka) 66,147,098 99.996% 

 

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 was 8.50% to 10.50%. 
The capital was raised from various banks and 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 Combined Cycle Power Plant, Ashuganj Power Plant Training Centre and Ashuganj 
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.  
 
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 Managing 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 distributed across the country through the national grid.   
 

(ii)  Location of the project : 
!t{/[Ωǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ and power plants are situated at Ashuganj, Brahmanbaria.  
 

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

Plants ς The plants of Ashuganj Power Station Company Limited is located in Ashuganj, Brahmanbaria. 

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

Unit 3,4 & 5 1986-88 450 394 

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 ς 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 are imported from Germany, Japan, 
Austria, Korea, Belgium and USA.  
 

Technology ς The primary technology currently used by APSCL is the combined 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 burns the 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 hot air-fueled mixture moves through the 
turbine blades and make them spin. The fast spinning turbine drives a generator and this mechanical 
energy (spinning 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 using a heat recovery 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, where it is 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 Company 28 June 2000 

Conversion from Private to Public 01 June 2003 

Starting of Commercial Operation 01 June 2003 

Capital Raise (Last) 08 June 2012 

Installed Capacity 1,690 MW 

Capital raising through issuance of debt securities BDT 5,000 million raised in 2019 by issuing nonςconvertible, 
fully redeemable bonds through private placement 

Changes in Ownership N/A 

 
Change in key  Management Personnel  

The Managing Director of APSCL was changed in May 2015, 
when Md. Nurul Alam was replaced by AMM Sazzadur 
Rahman.  

 

Ashuganj Power Station Company Limited (APSCL) is one of the largest power stations in Bangladesh 
having a current total capacity of 1690 MW. Electricity generated in this power station is supplied to the 
national grid and thereby distributed to the consumers throughout the whole country. This power 
station plays a significant role in the national economic development by generating about 19% (as on 
August, 2018) of the total generation in the public sector in the country.  
 

According to the Articles of Association 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 initially commissioned 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 Ashuganj 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 total capacity of 146MW (two gas turbine units having 56MW 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 of electricity since 30th April 
2011.  
 

Since 2013, APSCL has undertaken 4 new 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 2015. 200MW 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 on 11 June 2017. Unit-1,2 and GT plants are no longer in operation as of 2018. As a result, 
total installed capacity of APSCL is 1690 MW. 
 
 

(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 Company. All the 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 grid.  
 
Electricity is the major source of power for Ƴƻǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛties. 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 taken a massive capacity expansion plan to add about 
11,600 MW Generation capacities in next 5 years to achieve 24,000 MW Capacity according to PSMP-
2010 by 2021 with the aim to provide quality and reliable electricity to all the people of the Country for 
desired economic and social development. The power system has been expanded to keep pace with the 
fast growing demand. 
 

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

Particulars Fiscal Year Maximum Demand 
(MW) 

Maximum peak generation 
(MW) 

 
 
 

Past Trend 

2011-12 7,518 6,066 

2012-13 8,349 6,434 

2013-14 9,268 7,356 

2014-15 10,283 7,817 

2015-16 11,405 9,036 

2016-17 12,644 9,479 

 
Future prospects regarding local market 
In the Power System Master Plan (PSMP) 2010 demand forecast was made based on 7% GDP growth 
rate. According to PSMP ς 2010, year-wise peak demand forecast is presented below: 
 

Particulars Fiscal Year Maximum Demand (MW) 

 
 
 

Projected Demand 

2017-18 14,014 

2018-19 15,527 

2019-20 17,304 

2020-21 18,838 

2021-22 20,443 
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According to PSMP ς 2016, year-wise additional supply forecast is presented below: 
 

Particulars Fiscal Year Additional Power Generation (MW) 

 
 

Projected additional power generation 

2017-18 2,252 

2018-19 5,099 

2019-20 3,414 

2020-21 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 
ÃÏÍÐÁÎÙȭÓ ÔÏÔÁÌ ÒÅÖÅÎÕÅÓ: 

 

APSCL only generates electricity which is supplied 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 : 
 

APSCL currently has no such associates or subsidiaries. 
 
(viii)  How the products or services are distributed with details of the di stribution channel. 

Export possibilities and export obligations, if any : 
 

Electricity generated by the company is supplied to the national grid and thereby distributed to the 
consumers throughout the whole country through BPDB. The 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) as on 28 

October 2018 

Public Sector   

BPDB 5,266 

EGCB 839 

NWPGCL 1,211 

RPCL 77 

BPDB-RPCL 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 m aterials, names and addresses of the principal 
suppliers and contingency plan in case of any disruption : 

 

Name Address Web Address Telephone number 

Bakrabadh Gas Distribution 
Company Limited 

Chapapur, Comilla, 3500 www.bgdcl.org.bd 02-8165074 

 

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 disruption. As per agreement with Bakhrabad Gas 
Distribution Company Limited, the supplier is responsible for the supply of gas in appropriate 
specifications and quantity to the ŎƻƳǇŀƴȅΩǎ 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.  
 

(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 power:  
Own power generation & BPDB 

Water required is taken from the 
adjacent Meghna river 

The company receives 
uninterrupted gas supply from 
Bakhrabad Gas Distribution 
Company Ltd. 

Contingency plan:  
At present the company does not have 
any arrangement for any interruption in 
the supply of electricity except the 
above. 

Contingency plan:  
At present the company does not 
have any arrangement for any 
interruption in the supply of 
water except the above.  

Contingency plan: 
At present the company does not 
have any arrangement for any 
interruption in the supply of gas 
except the above.  

 

(xii)  Names, address(s), telephone number, web address, e -mail and fax number of the 
ÃÕÓÔÏÍÅÒÓ ×ÈÏ ÁÃÃÏÕÎÔ ÆÏÒ ρπϷ ÏÒ ÍÏÒÅ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙȭÓ Ðroducts /services with 
amount and percentage thereof : 

 

All electricity generated by APSCL is sold to BPDB, a statutory body created in May 1, 1972, by 
presidential Order No. 59. 
 

Name Address Contact 

Bangladesh Power Development 
Board 

Bidyut Bhaban, Abdul Ghani 
Road, Dhaka-1205 

Phone: 9566061 
Fax:  880-2-9564765 
E-mail: 
member.ca@bpdb.gov.bd 
Web: www.bpdb.gov.bd 

 
 

 

mailto:member.ca@bpdb.gov.bd
http://www.bpdb.gov.bd/
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(xiii)  Names, address(s), telephone number, web address, e -mail and f ax number of the 
suppliers from whom the issuer purchases 10% or more of its raw material/ finished 
goods with amount and percentage thereof : 

 

All of the gas required for the production of energy is obtained from Bakhrabad Gas Distribution 
Company Limited. 
 

Name Address Telephone number 

Bakhrabad Gas Distribution 
Company Limited 

Chapapur, Comilla, 3500 Phone: 02-8165074 
Fax: 081-77199  
E-mail: ho@bgdcl.org.bd 
Web: www.bgdcl.org.bd 

 

(xiv)  Description of any contract which the issuer has with its principal suppli ers or 
customers showing the total amount and quantity of transaction for which the contract 
is made and the duration of the contract  

 

PPA with the Bangladesh Power 
Development Board 

Signing Date 21 September, 2017 

Tenure 25 years  

Principal Terms and 
Conditions 

¶ No sale to third parties: Except  to  the  
extent that  electric  energy is  required  for  
the  operation of  any  part  of  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 

¶ In accordance with the terms and conditions 
of the PPA, the Company agrees to maintain 
the Facility in accordance with the Technical 
Limits, Prudent Utility Practices and Prudent 
Electrical Practices and to make available and 
deliver exclusively to BPDB,  and BPDB  
agrees to  accept  and  purchase  from  the  
Company,  the  Dependable Capacity and, to 
the extent Dispatched, the Net Energy 
Output. 

¶ From and  after the  Simple  Cycle 
Commercial  Operation  Date  and  during the  
Simple  Cycle Operation Period, the  Capacity 
Payment  and  Energy Payment  Payable to  
the Company  for  Dependable  Capacity  and 
Net Energy Output, respectively  shall  be  
calculated  using 50%  of the Reference  
Capacity  Price  for  the  1st  Contract Year 
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Combined Cycle Unit  Operation  and  100%  
of the  reference  Energy Price 

¶ From  and  after the  Commercial Operations  
Date, the  Capacity  Payment and  Energy 
Payment  payable  to  the  Company  for  
Dependable  Capacity and  Net Energy  
Output,  respectively,  in  any  period, during 
the Term  shall be calculated  based  on the  
Reference Capacity Price and  the  Reference 
Energy Price 

¶ 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  making available  the 
Dependable  Capacity  in  such  Month 

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

GSA with Bakhrabad Gas 
Distribution Company Ltd. 

Signing Date 3 August, 2016 

Tenure 25 Years 

Principal Terms and 
Conditions 

¶ Subject to the terms and conditions 
hereinafter set forth Seller agrees to 
sell/deliver to Buyer and Buyer agrees to 
buy/receive on a regular basis at a maximum 
rate of 1.84 Million SCM (65 Million SCF) of 
gas per day or 55.22 Million SCM (1950 
Million SCF) per month or 672 Million SCM 
(23,725  Million SCF)  per  stream year at an  
maximum hourly  flow  rate  of  
approximately  0.076  Million SCM 2.71 
(Million  SCF)  subject to available of  Gas in 
Gas Grid Line i.e. source. However, the total 
volume of gas consumption of APSCL shall be 
confined within 230 MMSCFD as per Ref. No.-
4  1 .01.13(2)l  13  1 dated 14.06.2011  of 
Bangladesh  Oil,  Gas & Mineral  Corporation 
(Petrobangla) 

¶ Natural  gas consisting  of hydrocarbons  and  
other gases, consisting primarily of methane, 
which at  a  temperature of sixty (60)  
degrees  Fahrenheit ,fifteen  decimal  six  
(15.6) degrees Celsius and  at  a pressure  of 
fourteen  decimal  seven three  (14.73)  paisa,  
one decimal  zero one  three two five 

¶ (1.01325)  bar absolute  are  in  a gaseous  
state  but such  term when applied  to  gas  to  
be delivered  under  this  Agreement  to  the 
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Buyer at the  Delivery  Point  shall not  
include  the separate constituents  which the  
Seller may or must  extract  to  comply with  
and does in  fact  extract  or cause  to  be 
extracted  before delivery. 

¶ Fuel cost as per the final tariff sheet is BDT 
0.6157/ kWh. 

 
 

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

 

 

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

The issuer does not have any material patents, trademarks, licenses or royalty agreements. 
(xvii)  Number of total employees and number of full -time employees : 
 

The company has 716 full time employees as on December 31, 2017. The details are given below:  
 
 

Salary Range (Monthly) 
Officers and Worker Total 

Employees 
Number of Full time 

Employees Corporate Office Factory 

Not Less Than Tk. 5,000 20 792 812 716 

Name of Certificate/License/ 

Registration/NOC 

License Issuer / Issuing 

Authority  
Certificate / License Number Expiry Date Renewal 

Certificate of Incorporation  
Registrar of Joint Stock 

Companies, Bangladesh 
C-40630 (2328)/2000 N/A  

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) 

 

Department of Environment 

18-08361 01.05.2019 
Application for 

renewal has been 

submitted on 

13.05.2019 

50 MW 18-08360 22.05.2019 

Unit 3, 4 & 5, 200 MW Modular 18-08362 26.06.2019 

225 MW 18-08363 01.09.2019 Every year 

450 MW CCPP (North) 19-17137 09.10.2019 Every year 

Fire License Fire Service and Civil Defense AD/Comilla/7751/2016-2020 30.06.2019 Every year 

Bangladesh Energy Regulatory 

Commission License 

Bangladesh Energy Regulatory 

Commission 
PSPGC-001 30.08.2019 

Every year 

ISO 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  
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(xviii)  A brief description of business strategy : 
 

!t{/[Ωǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎƛŜǎ ŀǊŜΥ 
 

¶ Ensure maximum ǇƻǿŜǊ ƎŜƴŜǊŀǘƛƻƴ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ ƛƴƛǘƛŀǘives as per the Power 
System Master Plan (PSMP 2010 and 2016). 
 

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

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

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

¶ Through implementation of these power plants in addition to existing capacity the total 
generation capacity target of APSCL is 4,980 MW by 2025 and 7,047 MW by 2030. APSCL is 
committed to play the protagonist role in the power sector 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 services and the assu mptions 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 achieve the project ed levels: 

 

Actual Installed And Utilized Capacity 

 
Products (Plants) 

Unit Installed Capacity per year Capacity Utilization for this 
products 

2016-17 2015-16 2014-15 2016-17 2015-16 2014-15 

Unit-1&2 (MW) 64 128 128 50 102 100 

Unit-3,4&5 (MW) 450 450 450 395 430 450 

CCPP(GT-1, 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 

 
Products (Plants) 

Unit Installed Capacity per year Capacity Utilization for this 
products 

2017-18 2018-19 2019-20 2017-18 2018-19 2019-20 

Unit-3,4&5 (MW) 450 450 450 394 394 394 

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 GT-1 had been operating for several decades. Electricity production of Unit 1, Unit 2 
and GT-1 has been shut down in 2017-2018. The 450 MW CCPP (South) was commissioned in the 2015-
16 and 450 MW CCPP (North) was commissioned in 2016-2017, which are replacing the old power 
plants. In addition the 400 MW (East) and 1,320 MW coal-based power plants is currently under 
progress and will eventually replace the Units 3, 4 and 5.  
 

The average capacity utilization for 2014-15, 2015-16 and 2016-17 was 88%, 95% and 93% respectively. 
The forecasted capacity utilization for the next three years is 93%. The capacity utilization has increased 
due to replacement of older plants with more efficient new plants.  
 
 

e) Descripti on 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 of land 
 
This is to confirm that land totaling 311.225 acres was leased out to Ashuganj Power Station Company 
[ƛƳƛǘŜŘ ōȅ DƻǾŜǊƴƳŜƴǘ ƻŦ .ŀƴƎƭŀŘŜǎƘ ǳƴŘŜǊ ŀ ǇǊƻǾƛǎƛƻƴŀƭ ǾŜƴŘƻǊΩǎ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ .ŀƴƎƭŀŘŜǎƘ 
Power Development Board and APSCL. The plant of APSCL is located on 263.55 acres of said leasehold 
land. 
 
A summarized status of the said land area is given in Annexure 1 and 2. 
 
 
 
          Sd/- 
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 vendoǊΩs agreement (Provisional) 

LA  case/  Transfer  aqreement  no. Mouza Area  of Land (acres) 

LA-30/64-65 Sonarampur 110.81 

LA-30(4)  64-65 Sonarampur 12.465 

LA-41/67-68 Sonarampur 0.2 

Rly-29/69/2018 Sonarampur 29 

8/  68-69 Sonarampur 2.39 

40/  67-68 Sonarampur 2.11 

94/  63-64 Sonarampur 1.48 

Do Char Chartola 6.1 

30(1)/  64-65 Char Chartola 5.29 

30(2V  64-65 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 APSCL as per master plan 

Sl. 

No 

Location 
Land area 

(Acres) 

Land area 

under usage 

(acres) 

Ownership 

title (**)  

Mutation 

(***)  

Rent 

Receipt 

(****)  

Remarks 

1 Power  plant  and 
residential  area (including 

16.43 acres of land of 

Railyway) 

167.405 167.405 No 
No mutation 

done 
Yes  

2 River bank of  east-west 
side  of  B-type  residential 
area 

20.00 20.00 No 
No mutation 

done 
Yes  

3 North-south  side  of  B-type  
residential  area 
(outside the  boundary) 
(Curently  inside  the 
Boundary) 

10.00 10.00 No 
No mutation 

done 
Yes  
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4 Resumed  portion  of char 
land  (Approximately  800 
feet  far  from  the 
boundary  of power  
Plant in  the  river  bed) 

47.03 (*) - No 
No mutation 

done 
No  

5 Unused  portion  of  Char 
(Approximately  800  feet 
far ftom the  boundary  of 
power plant in  the  river 
bed 

52.40 52.40 No 
No mutation 

done 

Yes 

(only 

for 

1.8984 

acres) 

Land development 

tax ( ) against 

50.5016 acres not 

claimed due to land 

under river bed 

6 Acquired land  returned 
bv  the  Govt.  to  BPDB 

0.12 (*) - No 
No mutation 

done 
No  

7 Transferred  land  to  the 
Ministry  of  Roads  and 
Hiohwavs  bv  BPDB 

0.52 (*) - No 
No mutation 

done 
No  

8 Transferred  land  for 
school  bv  BPDB 

3.00 3.00 No 
No mutation 

done 
Yes  

9 Land  used  by  BPDB 
(office,  Kalabagan  sub-
centre  and  800  sguare 
feet  residential  building 

2.25 2.25 No 
No mutation 

done 
Yes  

10 Land  used  for  mosque 
1.5 1.5 No 

No mutation 

done 
Yes  

11 Land  used  for  public  road 
7.0 7.0 No 

No mutation 

done 
No 

Due to land used 

for public road 

Total 311.225 263.55     

 

(*)  Government  has  de-requisitioned  the  area  of  char  and  river  side  land  of  47.67  (47.03  +  0.12 

+  0.52)  acres. Hence, these are not being used by APSCL. 

(**)  APSCL is not the owner of the land but is using the land for the purpose of electricity generation. As 

per provisional vendor's agreement between BPDB and APSCL, the assets and liabilities had been 

transferred to APSCL- except 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 to APSCL, but 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 has paid land development tax ( ) of 

the land and Union Parishad Tax up to 1424 BS. 
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Buildings: 
 

Sl. Other plants / Office Building: Area (Sqm) 

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 Garrage ςPacca 113.49 

13 Garrage-(Tin Shed) 380 

14 GEC Tin Shed Godown-1 241.12 

15 Store (Part) 4,213.95 

16 Security Office Building 40 

17 RAO- Office (Tin Shed) 310 

18 Hospital 157 

19 School Building 1,488.37 

Total Sqm 11,748.09 

 

S.N Residential Builiding: Area (Sqm) 

1 B-1 1,079.00 

2 B-2 1,079.00 

3 B-3 1,079.00 

4 B-4 1,079.00 

5 B-5 1,079.00 

6 C-1 (1250sft) 558.14 

7 C-10 (1000sft) 967.44 

8 C-11 (1000sft) 725.58 

9 C-12 (1000sft) 967.44 

10 C-13 (1000sft) 967.44 

11 C-14 (1000sft) 967.44 

12 C-15 (1000sft) 967.44 

13 C-16 (1000sft) 967.44 

14 C-17 (1000sft) 967.44 
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15 C-18 (1000sft) 967.44 

16 C-19 (1000sft) 725.58 

17 C-2 (1250 sft) 837.18 

18 C-3 (1250 sft) 837.18 

19 C-4 (1250 sft) 837.18 

20 C-5 (1250 sft) 837.18 

21 C-6 (1250 sft) 837.18 

22 C-7 (1250 sft) 837.18 

23 C- 8 (1250 sft) 967.44 

24 C- 9 (1250 sft) 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 (1 building) 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 & D-compartment (3 building) 2,489.80 

Total Sqm 55,219.70 

 
 

Principal plants: 
 

Name of the Unit Year of Commissioning 
Installed Capacity 

(MW) 
Present Capacity 

(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 Modular (Co-owner with United 
Ashuganj Energy Limited) 

2015 195 199 

450MW South 2016 383 359 

450MW North 2017 386 360 
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(ii)  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 plants. As part of the Power Sector 
Development and Reform Program of the Government of Bangladesh (GoB), Ashuganj Power Station 
Company Limited (APSCL) was incorporated under the Companies Act 1994 on June 28, 2000 and a 
ǇǊƻǾƛǎƛƻƴŀƭ ǾŜƴŘƻǊΩǎ ŀƎreement was signed between Bangladesh Power Development Board (BPDB) 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 APSCL. The property is indirectly owned by the 
company. The land still belongs to Bangladesh Power Development Board (BPDB) which holds 99.996% 
shares of Ashuganj Power Station Company Limited (APSCL). While 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 o f current rent ( ) 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. 1,180,354 and pays all land related taxes on behalf of BPDB. The last  dated 8th May 

2018 amounting to Tk. 1,573,845 was paid by APSCL on behalf of BPDB. Based on the provisional 
ǾŜƴŘƻǊΩǎ ŀƎǊŜŜƳŜƴǘΣ ǘƘŜǊŜ ƛǎ ƴƻ ǇǳǊŎƘŀǎŜ ƻǊ Ƴǳǘŀǘƛƻƴ ŘŀǘŜΦ 
 

(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 by Bangladesh Power Development Board (BPDB). APSCL has not acquired the land, 
but they have been provided authorization to use the land by BPDB to generate electricity. 
 

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

 

This is not applicable for APSCL. The factory is situated in the land of BPDB and APSCL operates based on 
ǘƘŜ DƻǾŜǊƴƳŜƴǘΩǎ ǊŜǉǳƛǊŜƳŜƴǘǎ for electricity. As such, no approvals pertaining to the use of land is 
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 pr operty 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 details of payment:  

 

There is no formal lease agreement. However, APSCL has authorization from BPDB to use the land to 
generate electricity, and while 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 p lant 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 
of 

Machineries  

Date of 
Purchase 

Sellers Name Address 
of seller 

Years 
of 

Sale 

Conditions 
when 

Purchased 

Country of 
Origin 

Useful 
Economic 

Life 

Remaining 
Economic 

Life 

Purchase 
Price 

Written 
Down 
Value 

Unit-3,4&5 By 
Vendors 

Agreement 

STG- BBC, 
Germany , 
Boiler- IHI, 

Japan 

Germany 
& Japan 

Not 
sold 

Brand 
New 

Switzerland 25 4,5&6 
Year 

Tk. 2,760 
Crore 

Tk. 647 
Crore 

50MW GE 2011 Gas Engine-GE, 
Jenbacher, 

Austria 

Austria Not 
sold 

Brand 
New 

Austria 15 9 Years Tk. 350 
Crore 

Tk. 219 
Crore 

225MW 
CCPP 

2013-15 GT, ST, 
Generator- 
Siemens, 
Germany, 

HRSG-DKME, 
Korea 

Germany 
& Korea 

Not 
sold 

Brand 
New 

Germany 25 23 Years Tk. 1,814 
Crore 

Tk. 
1,745 
Crore 

450MW 
CCPP 

(South) 

2013-16 GT, ST, 
Generator- 
Siemens, 
Germany, 

HRSG- CMI, 
Belgium 

Germany 
& 

Belgium 

Not 
sold 

Brand 
New 

Germany 25 24 Years Tk. 3,116 
Crore 

Tk. 
3,005 
Crore 

450MW 
CCPP 

(North) 

2014-17 GT, ST, 
Generator- 
Siemens, 

Germany,HRSG- 
Nootter 

Ericson, USA 

Germany 
& USA 

Not 
sold 

Brand 
New 

Germany 25 25 Years Tk. 2,382 
Crore 

Tk. 
2,376 
Crore 

 
(ix)  Details of the machineries required to be bought by t he 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  lmport  &  Export  Corporation  and  China  National  Corporation  for  Overseas 
Economic  Cooperation  Consortium  (CNTIC-CCOEC  Consortium) will complete the project within 3 
years from the effective date of contract (July 01, 2018) and it is their responsibility to have the 
machineries brought in and installed accordingly. 
 
 

(x)  In case the machineries are yet to be delivered, the date of quotations relied upon for 
the cost estimates given shall also be mentioned : 

 

The price schedule was quoted by China  National Technical  lmport  &  Export  Corporation  and  China  
National  Corporation  for  Overseas Economic  Cooperation  Consortium  (CNTIC-CCOEC  Consortium) on 
20 March 2018, based on which the EPC contract has been agreed and awarded. The price for the 
machineries to be imported has been fixed and will not change. 
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(xi)  If plant is purchased in brand new condition then it should be mentioned : 
 

!ǳŘƛǘƻǊΩǎ /ŜǊǘƛŦƛŎŀǘŜ wŜƎŀǊŘƛƴƎ aŀŎƘƛƴŜǊȅ 
 

Ashuganj Power Station Company Limited (APSCL) is a power 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. There are no re-conditioned or second-hand equipment installed by the company as at 30 
June 2017. 
 
 

 
 
 

(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 machineries in brand 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 : 
 

Physical verification report on Ashuganj Power Station Company Limited 
 

Visited and accompanied by: 
 

Particulars 

  
On behalf of BRAC EPL 
Investments Limited  

Mr. Deedarul Huq Khan Chief Executive Officer 

Mr. Syed Rashed Hussain Assistant Vice President 

Mr. Taskin Sadman Analyst 

 
On behalf of ICB Capital 
Management Limited 

Md. Sohel Rahman CEO (Additional Charge) 

Ms. Swapna Roy Senior Executive Officer 

Mr. Md. Fazlul Hoque Executive Officer 

Mr. Abu Dalim Md. Fazlullah Executive Officer 

 
On behalf of Ashuganj Power 
Station Company Limited 

Engr. Md. Shah Alam Khan Chief Engineer (450 MW CCPP 
North & 450 MW CCPP South) 

Mr. A.B.M Jakir Hussain, FCMA Manager (Accounts) 

Mr. Giasuddin Mulla, ACCA Manager (Finance) 

Date of Visit 3rd March, 2019 

 

          

Dhaka, Bangladesh 
Dated: 25 January 2018 

                  Sd/-  
S.F Ahmed & Co.  

        Chartered Accountants  
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Company overview: 
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 Combined Cycle Power Plant, Ashuganj Power Plant Training Centre and Ashuganj 
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:  Ashuganj Brahmanbaria- 3402 
  

Corporate Office: Navana Rahim Ardent (Level-8), 185, Shahid Syed Nazrul Islam Sarani 
(Old 39, Kakrail, Bijoy Nagar) Paltan, Dhaka. 
 

Nature of business: Power Generation. 
 

Products: Electricity 
 

Description of properties: 

Particulars Remarks 

Area of land used by the company 263.55 acres 

Location Ashuganj, Brahmanbaria. 

Ownership Bangladesh Power Development Board (BPDB) 

Boundary wall Surrounded 

{ƛƎƴōƻŀǊŘ ƛƴ ŎƻƳǇŀƴȅΩǎ ƴŀƳŜ Yes 

Road beside the land Yes 
 
Description of equipments: 
 

Ashuganj 450MW CCPP North Plant 

Sl 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 LLC  USA 

8 Station Auxiliary transformer (s)  Hyosung Corporation  China 

9 Unit Auxiliary Transformer(s)  Hyosung Corporation  China 

10 Start up transformer  Hyosung Corporation  China 

11 MV/LV Transformer  Hyosung Corporation  China 

12 400 KV GIS  Parque Cientifico 
Technology  

India 

13 Spares for Gas turbine, steam turbine & Generatoe 
(Initial spare parts for Siemens supplied equipment) 

Siemens  Germany 

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 
Power Group 

China 

6 Step up Transformer Siemens Transformer 
(Wuhan) Co. Ltd. 

China 

7 Gas Booster Compressor Atlas Copco Comptec LLC USA 

8 Station Auxiliary transformer (s) Siemens Transformer 
(Wuhan) Co. Ltd. 

China 

9 Unit Auxiliary Transformer(s) Siemens Transformer 
(Wuhan) Co. Ltd. 

China 

10 Start up transformer IMEFY Spain 

11 MV/LV Transformer IMEFY Spain 

12 230 KV GIS Sub-station including Generator Circuit 
Breaker(s), 7 bays equipments and associated CTs, 
VTs, surge arresters, disconnectors, and earthing 
switches, etc 

Siemens Transformer 
(Wuhan) Co. Ltd. 

China 

13 Spares for Gas turbine, steam turbine & Generatoe 
(Initial spare parts for Siemens supplied equipment) 

Siemens  Germany 

14 Spares parts for Heat Recovery System (CMI supplied 
spares) 

CMI Belgium 

 

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 
INDUSTRIES LTD 

SEOL, KOREA 

9 B)Station Auxiliary transformer (s) Green Power  Bangladesh 

10 A)Unit Auxiliary Transformer(s) HYOSONG HEAVY 
INDUSTRIES LTD 

SEOL, KOREA 

11 B)Unit Auxiliary Transformer(s) Energypac Bangladesh 

12 Boiler Feed Pump Motor(BFP) TOSHIBA CORPORATION Tokyo, Japan 
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13 Condenstae Pump Motor TOSHIBA CORPORATION Tokyo, Japan 

14 Ciculating Cooling Water Pump  Motor(CCWP) JEUMONT- SCHNEIDER France 

15 Variable Speed Coupling VOITH Germany 

16 Cooling Water Pump  TOSHIBA CORPORATION Tokyo, Japan 

17 Vaccuum Pump -Steam Side  SIHI/FLOWSERVE Germany 

18 Vaccuum Pump -Water Side SIHI/FLOWSERVE Germany 

19 Hydrogen Pump  ELB  Germany 

20 Dosing Pumps  NIKKISHO  JAPAN 

21 Electric Fire Fighting Pump  Motor BRUSH  Electrical 
Machines Ltd. 

England 

22 Fire Fighting Pump and Motor SPP UK 

23 DCS Control System for Unit # 3 & 4 (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 CORPORATION Tokyo, Japan 

 27 cw Pump EBARA   Japan 

28 Excitation system BBC Germany 

29 LV Switchgear TERASAKI ELECTRIC CO. 
LTD 

Japan 

30 A)Battey system(220VDC,+24/-24VDC) Mass tech controls Pvt ltd India 

31 B)Battey system(220VDC,+24/-24VDC) 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 

    

Sl 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 & 
Engineering Co., Ltd. 

(DKME) 

Korea 

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 (Trafo-Union) UK 

11 Spares for Gas turbine, steam turbine & Generator 
(Initial spare parts for Siemens supplied equipment) 

Siemens AG  Germany 

12 Spares parts for Heat Recovery System (DKME 
supplied spares) 

Daekyung Machinery & 
Engineering Co., Ltd. 

(DKME) 

Korea 

13 Feed Water Pump and Motor Pump: CW-Hydro Inc., 
Motor: Hyundai 

Pump: Korea, Motor: 
Korea 

14 Condensate Pump and Motor Pump: CW-Hydro Inc., 
Motor: Hyundai 

Pump: Korea, Motor: 
Korea 

15 Circulating Water Pump and Motor Pump: Hyosung 
Goodsprings, Motor: 

Hyundai 

Pump: Korea, Motor: 
Korea 

16 Fire Fighting Pump and Motor Pump: Patterson, Motor: 
GE 

Pump: USA, Motor: 
Mexico 

17 Auxiliary Circulating Water Pump and Motor Pump: Hyosung 
Goodsprings, Motor: 

Hyundai 

Pump: Korea, Motor: 
Korea 

18 132 KV AIS Sub-station ABB India 

 

Description of buildings: 
 

Sl. Other plants / Office Building: Area (Sqm) 

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 

9 Central Diesel Plant 85 

10 Canteen Building 1,950.00 

11 Civil Maintenance Office (Tin Shed) 190 

12 Garrage ςPacca 113.49 

13 Garrage-(Tin Shed) 380 

14 GEC Tin Shed Godown-1 241.12 

15 Store (Part) 4,213.95 

16 Security Office Building 40 

17 RAO- Office (Tin Shed) 310 

18 Hospital 157 

19 School Building 1,488.37 

Total Sqm 11,748.09 
 

 

S.N Residential Builiding: Area (Sqm) 

1 B-1 1,079.00 

2 B-2 1,079.00 

3 B-3 1,079.00 

4 B-4 1,079.00 

5 B-5 1,079.00 

6 C-1 (1250sft) 558.14 

7 C-10 (1000sft) 967.44 

8 C-11 (1000sft) 725.58 

9 C-12 (1000sft) 967.44 

10 C-13 (1000sft) 967.44 

11 C-14 (1000sft) 967.44 

12 C-15 (1000sft) 967.44 

13 C-16 (1000sft) 967.44 

14 C-17 (1000sft) 967.44 

15 C-18 (1000sft) 967.44 

16 C-19 (1000sft) 725.58 

17 C-2 (1250 sft) 837.18 

18 C-3 (1250 sft) 837.18 

19 C-4 (1250 sft) 837.18 

20 C-5 (1250 sft) 837.18 

21 C-6 (1250 sft) 837.18 

22 C-7 (1250 sft) 837.18 

23 C- 8 (1250 sft) 967.44 
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24 C- 9 (1250 sft) 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 (1 building) 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 & D-compartment (3 building) 2,489.80 

Total Sqm 55,219.70 

 
 
 

Sd/- 
Deedarul Huq Khan 
CEO 
BRAC EPL Investments Limited 

 

Sd/-      
Md. Sohel Rahman 
CEO (Additional Charge) 
ICB Capital Management Limited 

 
 
(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 down Value as on 30 June 2017 

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:  
 

(i)  )Æ ÔÈÅ ÉÓÓÕÅÒ ÈÁÓ ÎÏÔ ÓÔÁÒÔÅÄ ÉÔÓ ÃÏÍÍÅÒÃÉÁÌ ÏÐÅÒÁÔÉÏÎȟ ÔÈÅ ÃÏÍÐÁÎÙȭÓ ÐÌÁÎ ÏÆ ÏÐÅÒÁÔÉons 
for the period which would be required to start commercial operation which shall, 
among others, include: - 

(a) Projected financial statements up to the year of commercial operation; 

(b)   Rationale behind the projection; 
(c) Any expected significant changes in the iÓÓÕÅÒȭÓ ÐÏÌÉÃÙ ÏÒ ÂÕÓÉÎÅÓÓ ÓÔÒÁÔÅÇÉÅÓȠ 

(d)  Detail plan of capital investment with break-up; 

(e) Summary of feasibility report, etc. 
 

The issuer has started its commercial operation.  
 

(ii)  )Æ ÔÈÅ ÉÓÓÕÅÒ ÈÁÄ ÂÅÅÎ ÉÎ ÏÐÅÒÁÔÉÏÎȟ ÔÈÅ ÉÓÓÕÅÒȭÓ ÒÅÖÅÎÕÅ ÁÎÄ ÒÅÓÕÌÔÓ ÆÒÏÍ  ÏÐÅÒation, 
financial position and changes in financial position and cash flows for the last five years 
or from commercial operation, which is shorter, shall be furnished in tabular form 
which shall,  among others, include the following information:  

 

Income Statement 
For the year ended- 

Particulars Jun-17 Jun-16 Jun-15 Jun-14 Jun-13 

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 
expenses 

(1,114,503,520) (825,144,992) (1,054,811,956) (763,412,747) (651,435,723) 

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 
fluctuation (gain)/loss 

(1,252,962,811) (19,077,616) - - - 

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 Jun-17 Jun-16 Jun-15 Jun-14 Jun-13 

Assets      

Non-current assets      

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      

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 Equity 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 non-current liabilities 63,670,052,702 61,953,815,635 49,169,983,694 27,414,709,068 16,053,927,101 

Current liabilities      

Total current 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 Equity and liabilities 98,108,867,184 90,719,006,926 77,516,624,833 55,122,428,169 43,264,051,182 

 
Statement of Cash Flow  

For the year ended- 

Particulars Jun-17 Jun-16 Jun-15 Jun-14 Jun-13 

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 
cash equivalents (A+B+C)  

1,563,591,515 2,176,164,532 (62,060,754) 644,926,374 (692,312,433) 

 Closing cash and cash 
equivalents (D+E+F)  

5,160,571,223 3,542,819,398 1,385,732,416 1,447,793,170 802,866,795 

 
a) Internal and external sources 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 Jun-17 Jun-16 Jun-15 Jun-14 Jun-13 

Equity and 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 Jun-17 Jun-16 Jun-15 Jun-14 Jun-13 

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 3,677,538,723 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 - - - - 

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 non-current 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 sources of funds for such 
expenditure:  

 

The Company has no material commitment of capital expenditure other than as specified in the Use of 
Proceeds in this Information Memorandum. 

 

c) Causes for any material changes from period to period in revenues, cost of goods sold, other 
operating expenses and net income: 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ wŜǾŜƴue and Cost of Goods Sold, other operating expenses and net income have 
increased due to the commissioning of two new power plants which began operation in the year 2017. 

 

Name of the new plants Date of Commercial Operation (COD) 

450MW(South) Plant Combined Cycle, July 2017 (Dependable capacity 360.20MW) 

 
450MW(North) Plant 

Simple Cycle, February 2017 (Dependable Capacity 
243.61MW) 

Combined Cycle, June 2017 (Dependable capacity 360MW) 
 

The Cost of sales has increased in the year due to increases in the following:  
 

¶ Cost of sales of the two new power plants has been added. 

¶ Fuel cost has increased for the new power plants 

¶ Additional Depreciation charges on 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 
maintenance expenses  

(1,114,503,520) (825,144,992) (1,054,811,956) (763,412,747) (651,435,723) 

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 revenues: As 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 the 225MW CCPP had 
commenced its operation.  
 

Causes for change in cost of sales: The 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 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 cost, etc. in their respective years. 
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Causes for change in Operation and maintenance expenses: Operation 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 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 expenses. Increase 
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 cost: Finance cost increased significantly in 2016 and 2017 because 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) Any seasonal aǎǇŜŎǘǎ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎΥ 
 

APSCL generates electricity which is in demand throughout the year, hence having no seasonal aspects. 
 

e) Any known trends, events or uncertainties that may have material effect ƻƴ ǘƘŜ ƛǎǎǳŜǊΩǎ ŦǳǘǳǊŜ 
business: 

 

The business is not affected by any known trends, events or uncertainties other than those specified in 
the Risk Factors in this Information Memorandum. 
f) Any assets of the company used to pay off any liabilities: 

 

The Company has not used any of its assets to pay off any liabilities. 
 

g) Any loan taken from or given to any related party or connected person of the issuer with 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 loans 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 extracted from the audited financial statements as under: 
 
 
 

Name of the 
Party 

Nature of 
Transaction 

Loans received for the year ended 30 June 2017 

Payment 
during the 
year (BDT) 

Addition 
during the 
year (BDT) 

Interest 
rate 

Interest 
paid 

during the 
year (BDT) 

Interest 
accrued 

during the 
year (BDT) 

Closing balance 
(BDT) 

Bangladesh 
Power 

Development 
Board (BPDB) 

Long term                             
-    

                               
-    

                  
-    

                             
-    

                                       
-    

10,252,300,000 

Government of 
Bangladesh 

Long term 399,729,324 640,709,194 3% 89,514,850 21,737,944 3,677,538,723 

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 
Party 

Nature of 
Transaction 

Loans received for the year ended 30 June 2016 

Payment 
during the 
year (BDT) 

Addition 
during the 
year (BDT) 

Interest 
rate 

Interest 
paid 

during the 
year (BDT) 

Interest 
accrued 

during the 
year (BDT) 

Closing balance 
(BDT) 

Bangladesh 
Power 

Development 
Board (BPDB) 

Long term                             
-    

                               
-    

                  
-    

                             
-    

                                       
-    

10,252,300,000 

Government of 
Bangladesh 

Long term 259,729,324 649,965,258 3% 89,514,850                                        
-    

3,436,558,853 

BPDB Long term              -    3,280,000,000 3%               -                  -    3,280,000,000 

 
 

Name of the 
Party 

Nature of 
Transaction 

Loans received for the year ended 30 June 2015 

Payment 
during the 
year (BDT) 

Addition 
during the 
year (BDT) 

Interest 
rate 

Interest 
paid 

during the 
year (BDT) 

Interest 
accrued 

during the 
year (BDT) 

Closing balance 
(BDT) 

Bangladesh 
Power 

Development 
Board (BPDB) 

Long term                             
-    

                               
-    

                  
-    

                             
-    

                                       
-    

10,252,300,000 

Government of 
Bangladesh 

Long term 399,729,324 551,753,636 3% 89,514,850              -    3,046,322,919 

 
 

Name of the 
Party 

Nature of 
Transaction 

Loans received for the year ended 30 June 2014 

Payment 
during the 
year (BDT) 

Addition 
during the 
year (BDT) 

Interest 
rate 

Interest 
paid 

during 
the year 
(BDT) 

Interest 
accrued 

during the 
year (BDT) 

Closing balance 
(BDT) 

Bangladesh 
Power 

Development 
Board (BPDB) 

Long term  
  -    

                               
-    

                  
-    

                             
-    

                                       
-    

10,252,300,000 

Government of 
Bangladesh 

Long term 116,110,798 421,452,945 3% 412,000 89,514,850 2,894,298,607 

 
 

Name of the 
Party 

Nature of 
Transaction 

Loans received for the year ended 30 June 2013 

Payment 
during the 
year (BDT) 

Addition 
during 

the year 
(BDT) 

Interest 
rate 

Interest paid 
during the 
year (BDT) 

Interest 
accrued during 
the year (BDT) 

Closing balance 
(BDT) 

Bangladesh 
Power 

Development 
Board (BPDB) 

Long term                             
-    

                               
-    

                  
-    

                             
-    

                                       
-    

10,252,300,000 
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Government 
of 

Bangladesh 

Long term 8,238,000 8,680,767 3% 19,983,466                                        
-    

2,588,956,460 

 
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 financial fundamentals of the issuer: 

 

Along with the bond to be issued as specified in the Debt Securities portion of a total of BDT 6,000 
Million (Private Placement of BDT 5000 Million and Public Issue of BDT 1000 Million), APSCL will also go 
into contractual liabilities with ADB, IDB and the Government of Bangladesh in order to finance the 
400MW combined cycle (East) power plant.  The future cashflows will be enough to support both the 
bond payments and the loan payments. 

 

i) The estimated amount, where applicable, of future capital expenditure: 
 

The Company has no plans of future capital expenditure other than those mentioned in the Use of 
Proceeds Section of this Information Memorandum. 
 

 

j) 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 the information 
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 duty or other tax liability.  
 

Update income tax status for the last 5 years of the company is mentioned below: 

Income 
Year 

Assessment 
Year 

Status 

2012-13 2013-14 Assesment of the assessee company has been completed for the 
assessment year 2013-2014 under the universal self assessment (82BB) 

2013-14 2014-15 Assesment of the assessee company has been completed for the 
assessment year 2014-2015 under the universal self assessment (82BB) 

2014-15 2015-16 Assesment of the assessee company has been completed for the 
assessment year 2015-2016 under the universal self assessment (82BB) 

2015-16 2016-17 Assesment of the assessee company has been completed for the 
assessment year 2016-2017 under the universal self assessment (82BB) 

2016-17 2017-18 The taxpayer has submitted income tax return for the assessment year 
2017-2018. It has completed universal self assessmtn (82BB) of Income Tax 

Ordinance, 1984 
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k) Any financial commitment, including lease commitment, the company had entered into during the 
past five years or 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. 
 
l) Details of all personnel related schemes for which the company has to make provision for in 

future years: 
 

The following benefits and related scheme are ŀǇǇƭƛŎŀōƭŜ ŦƻǊ ŎƻƳǇŀƴȅΩǎ ǇŀȅǊƻƭƭ ŜƳǇƭƻȅŜŜǎΥ 

Yearly Increment  @ 4% on Present Basic Pay. 

Allowances  Power House Allowance, House Rent Allowance 

Festival Bonus  
02 Festival Allowances (100% of Present Basic Pay for each), Baishakhi Allowance (20% of 
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 

10% of Basic Pay (All Staff & Junior Manager/SAE 0r Equivalent Employee), Equivalent of 02 
Months Basic Pay (Assistant Manager/Assistant Engineer Equivalent to Chief Engineer / 
General Manager or Equivalent), Equivalent 03 Months Basic Pay (Managing Director, 
Executive Directors), 

 
 

m) Break down of all expenses 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 Fee @ 15% on the Issue Management Fee 750,000 

Listing Related Expenses:     

Application Fee for Stock Exchanges Tk. 50,000 for each exchanges 100,000 

Annual Fee for Stock Exchanges 
(DSE & CSE) for 7 years 

 0.05% on Tk. 100 crore of issue size. minimum Tk. 50,000 
and Maximum Tk. 6 lacs for each exchanges 

7,000,000 

Listing Fees for Stock Exchanges 
(DSE & CSE) 

0.25% on Tk. 100 million of issue size and 0.15% on the rest 
amount of issue size; minimum Tk. 50,000 and Maximum 
Tk. 10 million for each exchanges 

3,200,000 

Trustee Fee for 7 years At actual 10,500,000 

BSEC Fee:     

Application Fee Tk. 50,000 (non-refundable) 50,000 

Consent Fee @ 0.40% on the public offering amount 4,000,000 

IPO Commission/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 
Securities 

At actual 500,000 

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% of Pre-IPO paid up 
capital 

1,332,625 

Printing and Post IPO Expenses:     

Publication of IM Estimated 500,000 

Abridged version of IM and Notice 
in 4 daily newspaper 

Estimated 700,000 

Notice for IM, Lottery, Refund etc. 
in 4 daily newspaper 

Estimated 500,000 

Lottery Conducting Expenses & 
BUET Fee 

Estimated 600,000 

Collection of Forms, Data Processing 
and Share Software Charge 

Estimated 2,500,000 

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 summary of the valuation report 
along with basis of pricing and certificates required under the revaluation guideline of the 
Commission: 

 

APSCL has not revalued any of its assets. 
 

o) Where the issuer is a holding/subsidiary company, full disclosure about the transactions, 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 of the information 
memorandum or since the date of incorporation of the issuer, 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 Companies. APSCL is an independent entity of Bangladesh Power 
Development Board (BPDB).  
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q) Where the issuer is a banking company, insurance company, non-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  included  in  the  Information Memorandum stating 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 AND 

REGULATORY REQUIREMENTS OF ITS PRIMARY REGULATOR 
 

We hereby declare that all requirements of the relevant laws and regulatory requirements of our 
primary regulator, Bangladesh Energy Regulatory Commission (BERC) have been adhered to by us. 
 
Sd/- 
Khaled Mahmood 
Chairman 
 

(nominated by BPDB and Power 
Division) 

Sd/- 
Professor Dr. Md. Quamrul Ahsan 
Director 
(nominated by BPDB and Power 
Division) 

Sd/- 
Professor Mamtaz Uddin Ahmed 
Director 
(nominated by BPDB and Power 
Division) 

 
Sd/- 
Sheikh Faezul Amin 
Director 
(nominated by BPDB and Power 
Division) 
 

 
Sd/- 
S.M. Tarikul Islam 
Director 
(nominated by BPDB and Power 
Division) 

 
Sd/- 
Kamal Ahmed 
Director 
(nominated by BPDB and Power 
Division) 

Sd/- 
Md. Abu Alam Chowdhury 
Director 
(nominated by BPDB and Power 
Division) 

Sd/- 
Md. Azharul Islam 
Director 
(nominated by BPDB) 

Sd/- 
Md. Abul Monsur 
Director 
(nominated by Energy and Mineral 
Resources Division) 

 
Sd/- 
Sayeed Ahmed 
Director 
(nominated by BPDB) 

 
Sd/- 
Tahmina Yeasmin 
Director 
(nominated by Power 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 allotment of shares 

to the  directors  and  subscribers  to  the  Memorandum 
and  Articles  of  Association  for  any  consideration  other  than  cash 

 
We  certify  that  the  paid-up  capital  of  Ashuganj  Power  Station  Company  Limited  as  of 30 June  
2017  was  BDT 6,615,000,000  divided  into  66,150,000  ordinary  shares  of  BDT  100  each.  Details are 
as under: 
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Number of Shares Issued 

Particulars of allotment Date of 
allotment 

Consideration 
in cash 

Consideration 
other than cash 

Amount of share 
capital in BDT 

First Allotment(Subscription to 
the Memorandum and Articles 
of Association at the time of 
incorporation) 

04 June 2000 - 10,000 1,000,000 

Second Allotment 08 July 2012 - 66,140,000 6,614,000,000 

Total   66,150,000 6,615,000,000 

 
                                                                                                                                                                                 Sd/- 
Dhaka, Bangladesh                   S.F. Ahmed & CO 
Dated, 01 November, 2017       Chartered Accountants 

 
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 that, to 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. 
 

For Ashuganj Power Station Company Limited 
 

 
Sd/- 
A M M Sazzadur Rahman 
Managing Director 

 

t) Business strategies and future plans - projected financial statements shall be required only for 
companies not started commercial operation yet and authenticated by Chairman, two Directors, 
Managing Director, CFO, and Company Secretaries 

 

In order to meet the increasing demand for power, APSCL plans on undertaking several  new projects, 
namely 400MW CCPP (East) and 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 -1,2 and GT-1 of 573 MW power generators. By the end 2022, APSCL 
plans on shutting down the remaining 3 units of the 573 MW power generators.  
 

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 like the Joint venture in 1320MW coal based power plant. APSCL already has an 
80MW solar plant.  

 

u) Discussion on the results of operations shall inter-alia contain the following 
 

1) ! ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ Ǉŀǎǘ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ŀŦǘŜǊ ŀŘƧǳǎǘƳŜƴǘǎ ŀǎ ƎƛǾŜƴ ƛƴ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ 
containing significant items of income and expenditure: 
 
There are no adjustments of the past financial results of APSCL. The summarized version of the last 5 
financial years 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 

{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ 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 
Liabilities 

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

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 major items 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 account of major products or services: 
 

APSCL does not have any other product or business segment other than generating and selling 
electricity. млл҈ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ƛǎ ŦǊƻƳ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴΦ. 
 

4) In case, other income constitutes more than 10% of the total income, the breakup of the same 
along with the nature of the income, i.e., recurring or non-recurring: 

 

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 major customers, 

disclosure of this fact along with relevant data. Similarly if any foreign customer constitutes a 
ǎƛƎƴƛŦƛŎŀƴǘ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎΣ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǘƘŜ ŦŀŎǘ ŀƭƻƴƎ ǿƛǘƘ ƛǘǎ ƛmpact on the 
business considering exchange rate fluctuations: 

 
.t5. ƛǎ ǘƘŜ ǎƻƭŜ ǇǳǊŎƘŀǎŜǊ ƻŦ ŀƭƭ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƻŘǳŎǘƛƻƴ ŀǎ ǇŜǊ ǘƘŜ tt!. As per the terms 
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 

impact shall 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 year with the previous financial years on the major heads of the 
profit and loss statement, including an analysis of reasons for the changes in significant items of 
income and expenditure, inter-alia containing the following: 

 

The Statement of Profit or Loss and 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  
(9,634,141,942) 

 
(6,957,617,482) 

(5,573,002,554)  (5,457,215,490)  (5,750,586,330) 

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  
(2,302,253,023) 

 (553,254,016)  (165,955,369)  (183,456,017)  (288,320,466) 

Other income  41,137,027   190,175,309   104,116,223  - - 

Workers Profit 
Participation Fund 

 (84,324,709)  (16,787,556)  (23,381,720)  (40,058,998)  (48,429,744) 

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 revenues: As 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 the 225MW CCPP had 
commenced its operation.  
 

Causes for change in cost of sales: The 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 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 cost, etc. in their respective years. 
 

Causes for change in Operation and maintenance expenses: Operation 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 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 expenses. Increase 
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 cost: Finance cost increased significantly in 2016 and 2017 because 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. 
 

1) Unusual or infrequent events or transactions including unusual trends on account of business 
activity, unusual items of income, change of accounting policies and discretionary 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 affect income 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, revenue or income from continuing operations:  

 

The business is not affected by any known trends that have had or are expected to have a material 
adverse impact on sales, revenue, and income from continuing operations except the following 
uncertainties:  
 

¶ Natural Calamities 

¶ Political unrest 

¶ 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 will cause a material change are known: 

 

Increase in labor cost will impact 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 PPA. As the PPA signed with BPDB is cost based tariff, the increased cost or prices 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 services or increased sales prices: 

 

Increase in revenue in 2017 is due to the Commercial Operation Date (COD) of 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 plant and the 400MW CCPP (East) power plant. 
 

6) Total turnover of each major industry segment in which the issuer operated: 
 

Total installed capacity in the country as of June 30, 2018 is 62,678GWh MW which includes public 
power generation, private power generation and imports.  
 
7) Status of any publicly announced new products or business segment: 
 

There was no announcement for new products or business segment. 
 

8) The extent to which 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 Company 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/loss, including 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, including discontinuance of lines of business, loss of agencies or 
markets and similar factors. 

 

y) Injunction or restraining order, if any, with possible implications: 
 

There has been no injunction or restraining order. 
 

z) Technology, market, managerial competence and capacity built-up:  
 

Technology 
The primary technology currently used by APSCL is the combined cycle power plant (CCPP), which is on 
average around 50% more efficient than a single cycle power system. All technology and machineries 
are purchased in brand new conditions from renowned manufacturers in Europe, Asia and North 
America.   
 

Market: 
Electricity is a key ingredient for ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ !ŘŜǉǳŀǘŜ ŀƴŘ ǊŜƭƛŀōƭŜ 
ǎǳǇǇƭȅ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǇǊŜπǊŜǉǳƛǎƛǘŜ ŦƻǊ ŀǘǘǊŀŎǘƛƴƎ ōƻǘƘ ŘƻƳŜǎǘƛŎ ŀƴŘ ŦƻǊŜƛƎƴ ƛƴǾŜǎǘƳŜƴǘΦ 
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 electricity to all citizens by 2020. 
 

wŜƭƛŀōƭŜ ǎǳǇǇƭȅ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ŀ ǇǊŜπŎƻƴŘƛǘƛƻƴ ŦƻǊ ǇƻǾŜǊǘȅ ǊŜŘǳŎǘƛƻƴ ŀƴŘ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΦ ¢ƻ 
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 increasing electricity generation to a much higher rate, which 
is the key target for development. 
 

9ƭŜŎǘǊƛŎƛǘȅ ƛǎ ǘƘŜ ƳŀƧƻǊ ǎƻǳǊŎŜ ƻŦ ǇƻǿŜǊ ŦƻǊ Ƴƻǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎΦ .ŀƴƎƭŀŘŜǎƘΩǎ 
installed electric generation capacity was 15,953 MW in June, 2018. About 91% of the population has 
access to electricity with a per capita availability of 464 ƪ²Ƙ ǇŜǊ ŀƴƴǳƳΦ hōǎǘŀŎƭŜǎ ƛƴ ǘƘŜ .ŀƴƎƭŀŘŜǎƘΩǎ 
electric power sector include high system losses, delays in completion of new plants, low plant 
efficiencies, erratic power supply, electricity theft, blackouts, and shortages of funds for power plant 
maintenance.  
 

hǾŜǊŀƭƭΣ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƎŜƴŜǊŀǘƛƻƴ Ǉƭŀƴǘǎ ƘŀǾŜ ōŜŜƴ ǎǘǊƛǾƛƴƎ ǘƻ ƳŜŜǘ ǎȅǎǘŜƳ ŘŜƳŀƴŘ ƻver the past 
decade. According to Power Sector Master Plan - 2010 Study, year-wise peak demand forecast is given 
below ς 
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Management competency: 
All members of the management team are highly qualified, trained and skilled professionals. The 
management team is lead by the Managing Director, Engr.  AMM Sazzadur Rahman and acts for the best 
interest of the company.  
 

Successive strong financial performance is the result of unwavering commitment of the promoters, 
ƳŀƴŀƎŜƳŜƴǘ ŜŦŦƛŎƛŜƴŎȅΣ ŜƳǇƭƻȅŜŜǎΩ ǎƛƴŎŜǊƛǘȅΣ ǳse of appropriate technology, among others. 
 
The Managing Director of Ashuganj 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 on recruitment of 
senior executives, sales and profitability, marketing, expansion, and development of new projects. Engr. 
Ajit Kumar Sarker, is the Executive Director (Planning & Projects), Engr. A.K.M Yaqub is the Executive 
Director (Engineering) and Mr. 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 financial operations. 
 

Mohammad Abul Mansur, ACS, FCMA is the Company Secretary, he ensures the compliance related 
issues and also represent in the Board and different committees. 

 

Capacity Built-up: 
To cope up with the continuous growing market demand and strengthening long term sustainability, 
!t{/[ Ŏƻƴǘƛƴǳƻǳǎƭȅ ƛƴǾŜǎǘ ŀƴŘ ŘŜǇƭƻȅ ǊŜǎƻǳǊŎŜǎΦ /ǳǊǊŜƴǘ ŎŀǇŀŎƛǘȅ ƻŦ ŀƭƭ ƻŦ !t{/[Ωǎ ǳƴƛǘǎ ŀƳƻǳƴǘ ǘƻ 
1,580MW with an installed capacity of 1,690MW. APSCL is planning on constructing and operating two 
more power plants by 2021- the 400MW CCPP (East) power plant and a joint venture 1,320MW coal 
based power plant. 
 
aa) Changes in accounting policies in the last three years: 

 

There have been no changes in accounting policies in the last three years for the issuer. 
 
 
 
 
 



106 | A s h u g a n j  P o w e r  S t a t i o n  C o m p a n y  L i m i t e d 
  

bb) Significant developments 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 adversely 
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 the trading or profitability of the issuer, or the value of its assets, or its ability to pay its 
liabilities with the next twelve months. 
 
Sd/- 
Khaled Mahmood 
Chairman 
 

(nominated by BPDB and Power 
Division) 

Sd/- 
Professor Dr. Md. Quamrul Ahsan 
Director 
(nominated by BPDB and Power 
Division) 

Sd/- 
Professor Mamtaz Uddin Ahmed 
Director 
(nominated by BPDB and Power 
Division) 

 
Sd/- 
Sheikh Faezul Amin 
Director 
(nominated by BPDB and Power 
Division) 

 
Sd/- 
S.M. Tarikul Islam 
Director 
(nominated by BPDB and Power 
Division) 

 
Sd/- 
Kamal Ahmed 
Director 
(nominated by BPDB and Power 
Division) 

 
Sd/- 
Md. Abu Alam Chowdhury 
Director 
(nominated by BPDB and Power 
Division) 

 
Sd/- 
Md. Azharul Islam 
Director 
(nominated by BPDB) 

 
Sd/- 
Md. Abul Monsur 
Director 
(nominated by Energy and Mineral 
Resources Division) 

 
 
Sd/- 
Sayeed Ahmed 
Director 
(nominated by BPDB) 

 
 
Sd/- 
Tahmina Yeasmin 
Director 
(nominated by Power Division) 

 
 
Sd/- 
A M M Sazzadur Rahman 
Managing Director 
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cc) If any quarter of the financial year of the issuer ends 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 authenticated by the CEO and CFO of the issuer: 

 

The audited financial statement of year ending June 2018 has been included in Chapter XXIX.  
 

 

dd) Factors that may affect the results of operations: 
 

There are no such factors that may affect the results of operations except the following uncertainties: 
 

¶ Natural Calamities 
 

¶ Political unrest 
 

¶ Scarcity of Gas 
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Section VII: aŀƴŀƎŜƳŜƴǘΩǎ ŘƛǎŎǳǎǎƛƻƴ ŀƴŘ ŀƴŀƭȅǎƛǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ ŀƴŘ 
results of operations: 
 
 
 
 

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 (East), and 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 -1,2 and GT-1 of 573 MW power generators. By the end 2022, APSCL 
plans on shutting down the remaining 3 units of the 573 MW power generators.  
 

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 like the Joint venture in 1320MW coal based power plant.  
 

b)  SWOT ANALYSIS 
 

S
tr

e
n
g
th

s 

¶ APSCL is owned almost entirely by 
Bangladesh Power Development 
Board (BPDB), which is responsible 
for majority of the distribution of 
electricity in urban areas, except 
for Dhaka and West Zone of the 
country.  

¶ APSCL is one of the largest power 
plant in the country in terms of 
generation capacity, accounting for 
19% of all the generation in the 
public sector.  

¶ Average age of the power plants is 
around 28 years, leading to 
inefficiency in production in certain 
plants. 

¶ Lower profit margins compared to 
private sector power plants. 
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¶ Government has declared this as a 
priority sector 

¶ 10% of the population still do not 
have access to electricity 

¶ Increasing national demand due to 
enhanced economic activities. 

¶ Increased participation by the 
private sector, due to government 
initiatives, will increase 
competition. 

¶ Competing demand of government 
resources and diminishing levels of 
external assistance from 
multilateral/ bilateral agencies 
restrict opportunities for public 
investments in power sector. 

T
h
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a
ts
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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 & a fter 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 revenues: As 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 the 225MW CCPP had 
commenced its operation.  
 

Causes for change in cost of sales: The 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 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 cost, etc. in their respective years. 
 

Causes for change in Operation and maintenance expenses: Operation 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 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 expenses. Increase 
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 cost: Finance cost increased significantly in 2016 and 2017 because 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 
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d)  Known trends demands, commitments, events or uncertainties that are 
ÌÉËÅÌÙ ÔÏ ÈÁÖÅ ÁÎ ÅÆÆÅÃÔ ÏÎ ÔÈÅ ÃÏÍÐÁÎÙȭÓ ÂÕsiness; 

 

The company has no known trends demands or ŜǾŜƴǘ ǘƘŀǘ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ƘŀǾŜ ŀƴ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
business as the demand for electricity is increasing on a daily basis in Bangladesh except the following 
uncertainties: 

¶ Natural Calamities 

¶ Political unrest 

¶ Scarcity of Gas 
 
TƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƴƻ ŎƻƳƳƛǘƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ƘŀǾŜ ŀƴ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ƻǘƘŜǊ 
ǘƘŀǘ ŀǎ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ ά¦ǎŜ ƻŦ tǊƻŎŜŜŘǎέ ƻŦ ǘƘƛǎ information memorandum. 
 

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 off-balance sheet arrangements those have or likely to have a current or future effect on 
financial condition.  
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Section VIII: Directors and Officers: 
 

a) .ÁÍÅȟ &ÁÔÈÅÒȭÓ ÎÁÍÅȟ ÁÇÅȟ ÒÅÓÉÄÅÎÔÉÁÌ ÁÄÄÒÅÓÓȟ ÅÄÕÃÁÔÉÏÎÁÌ ÑÕÁÌÉÆÉÃÁÔÉÏÎȟ 
experience and position of each of the directors of the company and any 
person nominated/represented to be a di rector, showing the period for 
which the nomination has been made and the name of the organization 
which has nominated him : 

 

Name CŀǘƘŜǊΩǎ 
Name 

Age Residential 
Address 

Educational 
Qualification 

Experience Position Period of 
Nomination 

Date of 
Expiry of 
Current 
Term 

Organization 
nominated 

by 

Khaled 
Mahmood 

Late Golam 
yahia ahmed 

58 
years 

9 
Months 

½ Banglu, 
Hatirpul Power 

House, 
Dhanmondi, 

Dhaka 

B.Sc. (Electrical 
and Electronic 
Engineering) 

37 Years Chairman 14.02.2016 29.11.2021 Power 
Division & 

BPDB 

Professor 
Dr. Md. 
Quamrul 
Ahsan 

Johaque 
Ahmed 

66 
years 

7 
Months 

3/D, BUET 
¢ŜŀŎƘŜǊǎΩ 

Quarter, Dhaka 

Ph.D in Electrical 
and Electronic 
Engineering 

40 years Director 29.12.2007 As per 
AOA 

specialist 
Director 
shall not 
retire. 

Power 
Division & 

BPDB 

Professor 
Mamtaz 
Uddin 
Ahmed 

Late Abdur 
Rahman 

59 
years 

6 
Months 

37/F, North 
Folar Road, 

University Res. 
Area Dhaka 

M.Com, FCMA 33 years Director 21.10.2006 As per 
AOA 

specialist 
Director 
shall not 
retire. 

Power 
Division & 

BPDB 

Sheikh 
Faezul Amin 

Late Sheikh 
Faejullah 

52 
years 

9 
Months 

35/A, Flat # 4B, 
Road # 4, 

Dhanmondi 
R/A, Dhaka. 

M.Sc. 
(Engineering 

Management), 
MBA 

26 years Director 09.09.2012 21.12.2019 Power 
Division & 

BPDB 

S.M. Tarikul 
Islam 

Abdur  Razzak 45 
years 

6 
Months 

4/904, NAM 
DŀǊŘŜƴ ƻŦŦƛŎŜǊǎΩ 

quarter, 
Mirpur-13, 

Dhaka. 

Masters in 
Geography and 
Environmental 

Studies 

17 years Director 27.07.2015 As per 
AOA 

specialist 
Director 
shall not 
retire. 

Power 
Division & 

BPDB 

Kamal 
Ahmed 

Late 
Safiuddin 
Ahmed 

66 
years 

6 
Months 

Apartment No: 
1B, House: 

46/1, Road: 5 
Dhanmondi 
R/A, Dhaka-

1205. 

B.A. 39 years Director 13.08.2014 07.12.2020 Power 
Division & 

BPDB 

Md. Abu 
Alam 

Chowdhury 

Late Abdul 
Hakim 

Chowdhury 

69 
years 

Eastern Rokeya 
Tower, Flat-701, 

98 Boro 
Mogbazar, 

Dhaka. 
 

M.A. 40 years Director 10.03.2016 As per 
AOA 

specialist 
Director 
shall not 
retire. 

Power 
Division & 

BPDB 

Md. Azharul 
Islam 

Late Dr. Afaz 
Uddin 

56 
years 8 
months 

1/F, Paribag 
Officers 
Quarter, 

Bangladesh 
Power 

Development 
Board, Dhaka. 

B.Sc. Engineering 
(EEE) 

34 years Director 19.01.2017 19.01.2020 BPDB 

Md. Abul 
Monsur 

Late Mafiz 
Uddin 

54 
Years 

10 
Months 

Sagorika 3, Old 
Elephant Road, 
Ramna, Dhaka. 

B.Sc. 
(Agriculture), M 

A (Public 
Administration) 

28 years Director 10.01.2019 10.01.2022 Energy and 
Mineral 

Resources 
Division 
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Sayeed 
Ahmed 

Ahmed 
Moksed Ali 

57 
years 3 
months 

8/18, Sir Syed 
Road, 

Mohammadpur, 
Dhaka-1207 

B. Sc. 
Engineering 
(Electrical & 
Electronics) 

34 years Director 26.12.2017 26.12.2020 BPDB 

Tahmina 
Yeasmin 

Late 
Mohammad 
Khademul 

Islam 

47 
years 4 
months 

House# 98/D 
(2nd Floor), 

Azimpur Govt. 
hŦŦƛŎŜǊǎΩ 
Quarter, 

Azimpur,Dhaka 

M, Phil 
(Geography) 

M.Sc 
(Geography) 

17 years Director 26.12.2017 26.12.2020 Power 
Division 

AMM 
Sazzadur 
Rahman 

Momtazuddin 
Ahmed 

56 
years 

11 
months 

Segunbagicha, 
Dhaka. 

B.Sc. Engineering 
(EEE) 

34 years Managing 
Director 

06.05.2015 21.02.2020 Managing 
Director, 
APSCL 

 

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 
Director for the 

first time 

Date of Expiration of Current term of Office 

1.  Khaled Mahmood Director 14.02.2016 29.11.2021 

2.  Professor Dr. Md. Quamrul Ahsan Director 29.12.2007 As per AOA specialist 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 specialist Director 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 21.02.2020 

As the directors are nominated from government organizations, there is no date of expiration of current 
term of office applicable for APSCL. 
 
 

c) If any director has any type of interest in other businesses, names and 
types of busin ess of such organizations. If any director is also a director of 
another company or owner or partner of any other concern, the names of 
such organizations : 

 

Sl. Name Designation Involvement in other organization 

Name of the Organization Types of Business Position 

1 

 

Khaled Mahmood 

  

Chairman 

 

Power Grid Company of Bangladesh Ltd Power Transmission Director 

North West Power Generation Company ltd Power Generation Director 

Electricity Generation Company 

Bangladesh Ltd. 

Power Generation Director 

Coal Power Generation Company 

Bangladesh Ltd 

Power Generation Director 

United Ashuganj Energy Ltd. Power Generation Director 

Bangladesh-China Power Company Ltd Power Generation Director 
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Bangladesh India Friendship Power 

Company Ltd. 

Power Generation Director 

Roppur Nuclear Power Plant Company Power Generation Director 

Bakhrabad Gas Distribution Company Ltd Gas production, 

transmission and 

distribution 

Director 

Titas Gas Transmission & Distribution 

Company Ltd 

Gas transmission and 

distribution 

Director 

2 Professor Dr. Md. 

Quamrul Ahsan 

Director N/A N/A N/A 

3 Professor Mamtaz Uddin 

Ahmed 

Director Chittagong Stock Exchange Stock Exchange Director 

4 Sheikh Faezul Amin Director SREDA promote, facilitate and 

disseminate sustainable 

energy (SE) 

Member 

5 S.M. Tarikul Islam Director Bakhrabad Gas Distribution Company Ltd Gas production, 

transmission and 

distribution 

Director 

6 Kamal Ahmed Director N/A N/A N/A 

7 Md. Abu Alam 

Chowdhury 

Director Power Grid Company of Bangladesh Ltd Power Transmission Director 

8 Md. Azharul Islam Director West Zone Power Distribution Company 

Ltd. 

Power Distribution Director 

Bangladesh Institute of Management 

(BIM). 

Professional 

management University 

Director 

BPDB-RPCL Power Generation Ltd. Power Generation Director 

9  Md. Abul Monsur Director Standard  Asiatic Oil Company Ltd Blending & Marketing 

of lubricating oils. 

Storage & distribution 

of diesel oil, furnace 

oil, aviation fuel, 

bitumen, LP gas 

Chairman 

Gas Transmission Company Ltd Transmission of natural 

gas all over 

Bangladesh. 

Director 

Bangladesh Services Ltd Hospitality business Director 

10 Sayeed Ahmed Director Electricity Generation Company 
Bangladesh Ltd. 

Power Generation Director 

BR Powergen Ltd. Power Generation Director 

11 Tahmina Yeasmin Director N/A N/A N/A 

12 AMM Sazzadur Rahman Managing 

Director 

United Ashuganj Energy Ltd. Power Generation 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 
issuer : 

 

The details of the directors of APSCL who are associated with the securities market is provided below: 
Name of the Listed 
Company  

Name of the Directors who are 
associated  

2016-2017 2015-2016 2014-2015 

Stock 
Dividend 

Cash 
Dividend 

Stock 
Dividend 

Cash 
Dividend 

Stock 
Dividend 

Cash 
Dividend 

Power Grid Company of 
Bangladesh Ltd 

1) Khaled Mahmood 
2) Md. Abu Alam Chowdhury 

- 22% - 20% - 15% 

Titas Gas Transmission & 
Distribution Company Ltd 

1) Khaled Mahmood - 15% - 12% - 15% 

 

e) Any family relationship (father, mother, spouse, brother, sister, son, 
ÄÁÕÇÈÔÅÒȟ ÓÐÏÕÓÅȭÓ ÆÁÔÈÅÒȟ ÓÐÏÕÓÅȭÓ ÍÏÔÈÅÒȟ ÓÐÏÕÓÅȭÓ ÂÒÏÔÈÅÒȟ ÓÐÏÕÓÅȭÓ 
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 
Issuer Company 

Directorship/Ownership in other Companies 

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 Ltd 
5. Director United Ashuganj Energy Ltd. 
6. Director, Bangladesh-China Power Company Ltd. 
7. Director, Bangladesh India Friendship Power Company Ltd. 
8. Director, Roppur Nuclear Power Plant Company 
9. Director, Bakhrabad Gas Distribution Company Ltd 
10. Director, Titas Gas Transmission & Distribution Company Ltd 

Professor Dr. Md. Quamrul Ahsan Director N/A 

Professor Mamtaz Uddin Ahmed Director 1. Director, Chittagong Stock 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. Azharul Islam Director 1. Director, West Zone Power Distribution Company Ltd. 
2. Director, Bangladesh Institute of Management (BIM). 
3. Director, BPDB-RPCL Power Generation Ltd.  

Md. Abul Monsur Director 1. Chairman, Standard  Asiatic Company Ltd; 
2. Director, Gas Transmission Company 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 
Director 

1. Director, United Ashuganj Energy Ltd. 
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g) Short  bio -data of each director : 
 

Mr. Khaled Mahmood, Chairman, 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. Khaled Mahmood 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 Mymensingh. He 
joined in Bangladesh Power Development Board as Assistant Engineer in August 1981. In his long 
demonstrative trail of career, Mr. Khaled passed several paradigms as Sub-divisional Engineer, Executive 
Engineer, Superintendent Engineer, and Chief Engineer. Mr. Khaled is a fellow member of the Institution 
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 
Engineering 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 eighty technical 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. He is a 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) 
 

Professor Mamtaz 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. Ahmed is a member 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 Ltd. as Director on 2007. In his long 
cherished academic career, Prof. 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 same entity 
 
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 (Sustainable & Renewable 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 Power Station Company Ltd. Soon after completion of his 
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study, he joined in 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 
Divisional 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 Power Division 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 from Brunei 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 Director of the Board of APSCL in 2015. Currently, Mr. Islam isthe 
5ƛǊŜŎǘƻǊ ƻŦ tǊƛƳŜ aƛƴƛǎǘŜǊΩǎ hŦŦƛŎŜΦ He completed his graduation from Rajshahi University in 1994 and 
joined the Administration Cadre of Bangladesh Civil Services. Mr. Islam started his career as an Assistant 
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 Administration Academy, 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 College in 1972. 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 
Crescent 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 born on 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 sole power 
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 homtex sub-sector, where he is still flourishing. It 
may be mentioned 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 multi-dimensional contribution for the Trade and Industry is remarkable as he is the main formulator 
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 and Director for 8 terms covering 16 years in Apex body of 
FBCCI. He was Vice President of Confederation of Asia-Pacific Chambers of Commerce and Industry 
(CACCI) 2008-2010. He is founder member of the Daily Financial Express, member of International 
Chamber of Commerce (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 Islam, Director, APSCL 
Md. Azharul Islam, Member (Planning and Development) of Bangladesh 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 Chief Engineer, 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 Engineering 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), Sub-divisional Engineer (SDE), Executive 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 organizer Mr. Azharul 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 Monsur 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 Ministry of Power, 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 Bangladesh 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 

Secretary 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 Director. 

 

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  various Professional 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 Performance Based Evaluation System Training.  

 

He also participated in a number of foreign training which include Human Resources Management and 

9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘΣ !ŘƳƛƴƛǎǘŜǊƛƴƎ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ ƛƴ ǘƘŜ нмǎǘ /ŜƴǘǳǊȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ 

Era, Education for Sustainable Development in Higher Education and Training Programme for Tourism 

[ŜŀŘŜǊǎ ƻŦ YƻǊŜŀΩǎ Cellow Countries. Moreover, he participated in number of national and international 

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. 
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Mr. Sayeed Ahmed, Director, 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 of Directors on 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 Electrical & 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 (2001-2004) and Barapukuria Power 
Plant (2005-2007). In addition, he served as Director in Power Cell (2008-2013), Director System 
Planning (2014-2015) 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 and Promotion 
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 Assistant Secretary. Mrs. Yeasmin completed her post-
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 Information 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 science, law & administration and so 
on. She visited Japan, China, Nepal and many other countries for training and professional assignment. 
 

Engr. AMM Sazzadur Rahman, Director and Managing Director, APSCL 
Engr. AMM. Sazzadur Rahman has been the Managing Director of APSCL 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 Center of 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. In his thirty 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, troubleshooting of substation, boiler & turbine control system, generator control 
system, process control system and so on. He was an integral part of the team who repair self-auxiliary 
transformer for Unit-2 and install & commission the 200MVA, 230/15.75 kV step up transformers for 
Unit-3. Mr. Rahman actively participate in post overhauling testing, commissioning & performance 
acceptance activities of Unit-3 & 5 and in overhauling testing & commissioning of Unit-4. He played a 
vital role in the inception period of APSCL large Combined Cycle Power Plant projects. He worked as 
Project Director of those three projects during Feasibility Study, Bid Document Preparation, Bid 
9Ǿŀƭǳŀǘƛƻƴ ŀƴŘ /ƻƴǘǊŀŎǘ {ƛƎƴƛƴƎ ǎǘŀƎŜΦ .ƻǊƴ ƛƴ мфслΣ aǊ wŀƘƳŀƴΣ ŀǳǘƘƻǊŜŘ ƻŦ ŀǊǘƛŎƭŜ ά¢ǳǊōƻ-Generator 
tǊƻǘŜŎǘƛƻƴέ ŀǘǘŜƴŘŜŘ ǾŀǊƛƻǳǎ ǘǊŀƛƴƛƴƎΣ ƛƴǎǇŜŎǘƛƻƴΣ ŦŀŎǘƻǊȅ ǘŜǎǘƛƴƎΣ ǎŜƳƛƴŀǊǎ ϧ ǎȅƳǇƻǎƛǳƳǎ ƛƴ ƘƻƳŜ and 
abroad with a view to sharping his professional wisdom. 
 




