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Intraco Refueling Station Limited

To
1. Hon’ble Shareholders
2. Bangladesh Securities and Exchange Commission,
3. Registrar of Joint Stock Companies & Firms,
4. Dhaka Stock Exchange Limited
5. Chittagong Stock Exchange Limited

Subject: Annual Report for the year ended 30th June 2022.

Dear Sir(s),
We are pleased to enclose herewith a copy of the Annual Report together with the Audited Financial Statements including 
Statement of Financial Position as at 30 June 2022, Statement of Profit or Loss and Other Comprehensive Income, Statement of 
Cash Flows, Statement of Changes in Equity for the year ended on 30 June, 2022, and along with notes thereon of Intraco Refueling 
Station Limited for your kind information and record.

Thanking you

Sincerely Yours,

G. M Salahuddin
Company Secretary

LETTER OF TRANSMITTAL
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NOTICE OF THE 15TH ANNUAL GENERAL MEETING 2022
Notice is hereby given to the all respected members of Intraco Refueling Station Limited that the 15th Annual General Meeting will 
be held on Tuesday, 20th December, 2022 at 11.30 a.m. through Digital Platform (in pursuant to the Bangladesh Securities and 
Exchange Commission’s order no. SEC/SRMIC/94-231/25; dated: 08 July 2020) to transact the following business:

AGENDA

ORDINARY BUSINESS:
1. Report and Accounts: 

To receive, consider and adopt the Audited Financial Statements of the Company for the year ended June 30, 2022 and the 
Reports of the Directors’ and Auditor’s thereon.  

2. Dividends:
To approve the proposed dividend for the year ended June 30, 2022. 

3. Election/Re-election/Appointment/Resign of Director:
To elect/re-elect/appoint/resign Directors of the company in accordance with the provisions of Articles of Association of the 
Company.

4. Appointment of External Auditor:
To appoint External auditors for the FY 2022-2023 and fix their Remuneration.

5. Appointment of Compliance Auditor :
To appoint Compliance auditors for the FY 2022-2023 and fix their Remuneration.

SPECIAL BUSINESS 
 Amendment indication of company name:
1. To change the name of the company “Intraco Refueling Station PLC.” instead of “Intraco Refueling Station LTD.” as per the  
 Company Act (2nd Amendment) 2020 dated 16 November 2020. 
All the shareholders of Intraco Refueling Station Ltd are requested to attend the meeting on time.

By Order of the Board

G. M Salahuddin
Company secretary   
Dated: 27 November, 2022

Note:
01. The Shareholders whose names will appear in the Share Register of the Company or Depositary Register of CDBL as on the 

Record Date i.e. November 14, 2022 will be eligible to attend the 15th Annual General Meeting (AGM) and qualify for the 
dividend.

Intraco Refueling Station Limited
House no # 40, Block # J, Pragati Sarani, Baridhara, Dhaka

Intraco Refueling Station Limited

Notice of The 15th
Annual General Meeting
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02. A member entitled to attend and vote at the Annual General Meeting through digital platform may appoint a Proxy to attend 
and vote in his/her behalf. The Proxy form duly completed and affixed a revenue stamp of Tk. 20 must be deposited at the 
registered office of the Company not later than 48 hours before the time fixed for the Annual General Meeting.

03. The members will be able to submit their questions/ comments and vote electronically 48 hours before commencement of the 
AGM and during the AGM. For logging in to the system, the members need to put their 16-digit Beneficial Owner (BO) ID 
numbers and other credential as proof of their identity by visiting the link https://intraco15th.digitalagmbd.net

 
04. We encourage the members to log in to the system prior to the meeting start of 11.30 AM on 20th December 2022. Please allow 

ample time to login and establish your connectivity. The webcast will start at 11.30 AM. Please contact: 01975006251 for any 
difficulties in accessing the virtual meeting.

05. Pursuant to the Bangladesh Securities and Exchange Commission (BSEC) Notification No. BSEC/CMRCD/2006-
158/208/Admin/81 dated 20 June 2018, the soft copy of the Annual Report 2021-2022 is being sent to the email address to the 
members available in their Beneficial Owner (BO) accounts maintained with the Depository. The members are requested to 
update their email address through their respective Depository participatory(DP)

06. Members are requested to update their respective BO Account with 12 digit e-TIN, Bank Account, Mailing Address and 
contact Number through their respective Depository participatory (DP). Advance Income Tax (AIT) @ 15% (instead of 10%) 
will be deducted from eligible cash dividend, if anyone fails to update the same before or on the Record Date. 

07. The Annual report for the year ended June 30, 2022 will be  available in the Company’s website at www.intracorefueling.com

N.B: In compliance with Bangladesh Securities and Exchange Commission’s Circular No. SEC/CMRRCD/2009-193/154 
dated October 24, 2013 no gift/gift coupon/food box/benefit in cash or in kind shall be distributed/paid to the shareholders 
for attending the 15thAnnual General Meeting.

Intraco Refueling Station Limited
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Intraco Refueling Station Limited

Name of the Company : Intraco Refueling Station Limited

Legal Status :  A Public Company limited by sharesregistered under Companies Act, 1994   
  and listed with Dhaka Stock Exchange Limited and Chittagong Stock   
  Exchange Limited.

Date of Incorporation and No : C-66298(3790)/07 dated: March 27, 2007

Commencement of Commercial Operation : June 16, 2008

Registered Office : House No # 40, Block # J, PragatiSarani, Baridhara, Dhaka.

Factory : 1. Holding No: 444/415, Old Bus stand road, Chandpur
    2. 154, NayaAity, MuktiSarani, Shenar par, Narayangonj.
   3. Haratali Highway, Sadar South, Comilla. 

Name of Subsidiaries : 1. Good CNG Refueling Station Ltd
        2. M Hye& Co CNG Refueling Station Ltd
  3. Nessa & Sons Ltd
   4. Absar & Elias Enterprise Ltd
  5. Intraco Automobiles Ltd

Nature of Business :  The Company is involved in the operation of CNG   
                       Refueling Station in different places in Bangladesh. 

Authorized Capital : BDT 1,500 million

Paid Up Capital : BDT 982.32 million

Date of Approval for IPO : February 18, 2018

Date of Listing with DSE : April 26, 2018 

Date of Listing with CSE : May 06, 2018

Principal Bankers : Al-Arafa Islami Bank Limited, Pragati Sarani Br, Dhaka. 
  ShahajalalIslami Bank Ltd, Motijheel Br. Dhaka.  

Auditors : Fames & R., Chartered Accountants
  Hossain Tower (11th Floor), 116 Naya Paltan, Box Culvert Road, Dhaka-1000.

Tax Consultants : M/S Sekandar Ali & Associates,
  Consultant, Taxatoin, VAT and Company Affairs
  52 New Eskaton Road, TMC Building (8th Floor), Dahka 1000.

Legal Advisor : Mohammad Jahirul Islam (Khokon), Advocate, Judge court , Dhaka.   
  Chamber: Dhaka Bar Association, Buildings 7th Floor, Cubicles No. 852,  
  6-7 Court House Street , Dhaka-1100.

Company’s Website : www.intracorefueling.com

E-mail : info@intracorefueling.com

CORPORATE PROFILE
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Intraco Refueling Station Limited

Intraco Refueling Station Limited (IRSL) started its long and prosperous journey in 2007 with establishing a small CNG refueling 

station at Chandpur with the goal of becoming the premier CNG refueling hospitality industry in Bangladesh. As days progressed, 

it has three own CNG refueling Stations and five subsidiaries station of which 95 percent shares controlled by the company. IRSL 

is also working for setting up LPG stations with existing CNG stations considering the demand of LPG in near future. The company 

has already purchased a newly-built LPG cylinder manufacturing factory situating at Sadar, Dokkhin, Cumilla by using IPO fund. 

Management expects that the commercial operation of this factory can be started in short range by 2023. 

Initially the Company was registered as a private Company limited by shares with the Registrar of Joint Stock Compa-

nies and Firms Bangladesh, Dhaka under Companies Act, 1994 and subsequently it was converted into a 

public limited Company and listed with Dhaka Stock Exchange Limited and Chittagong Stock 

Exchange Limited. 

BRIEF HISTORY OF
THE COMPANY



Intraco Refueling Station Limited (IRSL) is stepping forward with long term 
vision in order to achieve excellence in the Power and Energy sector, 
especially in CNG and LPG services to enrich the quality of life of the people 
through knowledge, technology and skills. Intraco Refueling Station Limited 
(IRSL) is committed to provide the highest level of services with utmost 
satisfaction to our customers through world class products, services, innova-
tive processes and skilled manpower.

• Provide products and services of consistent quality,
 ensuring value for money to  our customers.

• To consolidate the position of leadership in each

 category of our business and optimize share value.
• Ensure high return on investment through rational use of resources.

• Create a culture that challenges the employees to learn,

 grow and prosper in a competitive environment.

Vision

Mission

Intraco Refueling Station Limited
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BOARD OF DIRECTORS AND MANAGEMENT OF THE COMPANY

Board of Directors

Mr. H M Hakim Ali Chairman

Mr. Mohammed Riyadh Ali Managing Director

Mrs. Hoda Ali Selim Ahmed Mohamed Director

Mr. Md. Moktadir Hossain Director
Nominee of Intraco Developers Ltd.

Advocate Abdul Halim Independent Director

Md. Moklasur Rahman Bhuiyan, ACCA  Independent Director 

Nomination and Remuneration Committee

Advocate Abdul Halim Chairman
Independent Director

Mrs. Hoda Ali Selim Ahmed Mohamed Member
Director

Mr. Azim Uddin Member 
Nominated Director

Mr. G. M Salahuddin Member Secretary
Company Secretary

Chief Financial Officer
Mr. Abu Bakkar Siddique ACCA 

Company Secretary 
Mr. G. M Salahuddin

Head of Internal Audit
Mr. Shofiuzzaman Aman 

Audit Committee

Advocate Abdul Halim Chairman
Independent Director       

Mrs. Hoda Ali Selim Ahmed Mohamed Member
Director

Mr. Azim Uddin Member
Nominated Director

Mr. G. M Salahuddin Member Secretary
Company Secretary
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PROFILE OF THE BOARD OF DIRECTORS
Mr. H.M Hakim Ali is the chairman of Intraco Refueling Station Ltd. He is a 
veteran & business personality of 72 years age. He is an LLB and also he has 
completed Diploma in Hospitality Management from Cornel University, USA & 
Salzburg University, Australia. Mr. Hakim is a successful industrialist. He is the 
Chief Executive officer and Director of Hotel Agrabad Ltd, since 1971. He is 
also Director of Hotel International Ltd (The Pan Pacific Sonargaon Hotel) since 
1991 and Director of Chittagong Metropolitan Chamber of Commerce & Indus-
try since 2009. Mr. Hakim is presently the Honorary Consul General of the 
Republic of the union of Myanmar in Chittagong before this he was former 
Honorary Consul of the Republic of Indonesia in Chittagong. He is also 
president of Bangladesh International Hotel Association since 2012, and he was 
the president of Bangladesh Foundation for Tourism Development. Mr. Hakim 
got awarded in 14thMarch 2008 the ‘Man of Achievement’ from the Interna-
tional Biographical Centre, England, and also elected the Member of the Hotel 
and Catering International Management Association; UK. His contribution in the 
continuous development of Intraco Refueling Station Ltd is a source of inspira-
tion for the company. He is also Chairman of Intraco Properties Ltd. and Tangail 
CNG Refueling Station Ltd. and Director of Agrabad Beach Hotels Ltd.

Mr. Mohammed Riyadh Ali is the Managing Director of Intraco Refueling 
Station Ltd. He is a dynamic & successful entrepreneur of 43 years age. He has 
completed his Masters of Business Administration from Pacific University, 
Hawai, USA. Mr. Ali comes of a reputed business family and is the founder of 
Intraco Refueling Station Ltd. Being a successful entrepreneur, he has 
established various businesses, to mention a few, like Intraco Properties Ltd, 
Intraco Solar Power Ltd, Intraco CNG Ltd, Tangail CNG Refueling Station Ltd, 
Dosan Trade Bangladesh Ltd & Hawlader Enterprises ltd.

Mr. Ali is not only an eminent leading and successful business man, he is a social 
activist also. He was the Honorary Consul of the Republic of Korea to 
Chittagong and former vice President of Bangladesh CNG Station and Conver-
sion Workshop Owners Association, founder director of Korea Bangladesh 
Chamber of Commerce & Industries, former Secretary General of Korea Bangla-
desh Chamber of Commerce and Industry. 

Mr. Mohammed Riyadh Ali has organized and attended many national and 
international exhibitions, seminars, workshops, trainings, symposia, trade 
shows, and fairs and represented as delegate for business promotion in aboard. 
He has established Butterfly Park Bangladesh Ltd, an eco-friendly park with live 
butterfly. For his contribution in the field, he has been recognized and honored 
with the award “HSBC The Daily Star Climate Champion Award”, on 2012, the 
“Divisional Environmental Award” on 2013 and Environment Award-2018 in 
Bangladesh.

Intraco Refueling Station Limited

H.M Hakim Ali
Chairman

Mohammed Riyadh Ali
Managing Director

Audit Committee

Advocate Abdul Halim Chairman
Independent Director       

Mrs. Hoda Ali Selim Ahmed Mohamed Member
Director

Mr. Azim Uddin Member
Nominated Director

Mr. G. M Salahuddin Member Secretary
Company Secretary
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Hoda Ali Selim Ahmed Mohamed is a director of Intraco Refueling Station Ltd. 
She is an amiable and dynamic lady. She is spouse of Mr. Mohammed Riyadh Ali 
(Managing Director) and daughter-in-law of Mr. H. M. Hakim Ali & Mrs. 
Monowara Hakim Ali. She has completed her Bachelor of Law Degree from 
Cairo University. Mrs. Hoda Ali worked as a legal advisor of Embassy of Egypt 
in Bangladesh. She is also playing vital role of professionalism in the ventures of 
Intraco Group as Managing Director of Intraco Renewable Energy Ltd, Manag-
ing Director of Intraco Power Ltd, Managing Director of Intraco Ready-mix Ltd, 
Managing Director of Intraco Developers Ltd, and Managing Director of Intraco 
Water World Ltd.

Intraco Refueling Station Limited

Engineer Md. Moktadir Hossain is a Nominee Director of Intraco Developers 
Ltd. Mr.  Hossain did his graduation in Mechanical Engineering from Rajshahi 
University of Engineering and Technology (RUET), Masters in Engineering 
from Bangladesh University of Engineering and Technology (BUET), MBA 
majoring in Finance from IBA, University of Dhaka. A seasoned banker and 
government cadre service officials Mr. Hossain, a Diplomaed Associate, Institute 
of Bankers, Bangladesh (DAIBB) also completed two post-graduation, one from 
Bangladesh Institute of Bank Management in MIS in Banking and other from 
BRAC University in Bank Management. 

Mr. Hossain, a dynamic & agile personality in the field of Engineering Manage-
ment and Finance obtained professional training and accreditation at home and 
abroad in the field of Workshop Management, Advance Engineering Manage-
ment, Risk Management in Bank & FIs, Corporate Governance, Budgeting and 
taxation. He visited South Korea, China, India, UAE, KSA, Tunisia, Thailand, 
UK and USA for training and business development purpose. 

He has more than 30 years of Service in government & private organization and 
in Bank & Financial Institution which includes BCS Cadre Service, Bangladesh 
Atomic Energy Commission, BASIC Bank Limited, State Bank of India, IFISL, 
CVC Finance Ltd etc. 

ENGR MD. MOKTADIR HOSSAIN 

Hoda Ali Selim Ahmed Mohamed
Director
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Intraco Refueling Station Limited

Advocate Abdul Halim is an Independent Director of Intraco Refueling Station 
Ltd. He has completed Master’s of Commerce. Over 21 years ago, he started his 
career in International Carrier Business as a Consultant with IDT Inc. during his 
journey, he has worked and learnt from very respectable brands such as IDT Inc. 
(USA), Cable & Wireless (UK), Telecom New Zealand (New Zealand), Voyport 
LLC (USA), Zamir Telecom Limited (UK), Maisha International UK Limited 
(UK), PureCall Communications Limited (UK), and Formula One International 
Limited (Bangladesh). He is also well known & a respected professional in the 
International Wholesale Business in the global Space as the same time he has 
running the reseller role in Bangladesh Corporate Market and expatriates in the 
UK. He was the member of Bangladesh Indenting Agents Association. 

In the present time he is the Honorable Managing Director of Maisha Interna-
tional UK Limited, Pure Call Communications Limited (UK), Formula One 
International Limited, Maisha International Limited (BD).

Advocate Abdul Halim  
Independent Director

Mr. Md. Muklasur Rahman Bhuiyan ACCA is a Chartered Certified Accountant 
and strategic contributor with over 17 years of experience in the field of audit, 
finance and process improvements. Mr. Bhuiyan was born in 1979 in Netrokona 
district in a reputed Muslim family. He has completed his professional qualifica-
tion from ACCA, UK. He has also completed BBA and MBA from University of 
Dhaka major in Accounting and Information Systems. Mr. Bhuiyan has served a 
wide range of companies both in the UK and Bangladesh. While he was in the 
UK he served three different companies in business consultancy, accountancy 
and catering industry from 2005 to 2011. Before joining to FCI Group as Group 
Head of Internal Audit in March, 2022 he served at Dekko Group, Runner Group 
and BRAC in different management roles from 2012 to 2021.

Mr. Bhuiyan has proven technical competencies in improvement of processes 
and systems by dint of devising & implementing practical measures leading to 
achieving top line growth and bottom line improvement.

Md. Muklasur Rahman Bhuiyan ACCA
Independent Director
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MESSAGE FROM THE
CHAIRMAN

Bismillahir Rahmanir Rahim

Dear Shareholders,

It is my pleasure to place the Annual Report of Intraco Refueling Station Ltd, for the year ended June 30, 2022. On behalf of the 
Board of Directors, I would like to welcome you all at the 15th Annual General Meeting of Intraco Refueling Station Ltd. I would 
also like to take the opportunity to share and exchange our thoughts and views on the performance of the company in the past years 
and the potentials and possibilities going forward. You know very well COVID-19 has been spreading since December 2019 world-
wide. The 1st patient was detected in Bangladesh on 8th March 2020. Covid -19 impact was also evident in during this accounting 
year. Due to nationwide lockdown, restriction was imposed strictly on transportation and public & private vehicle movement was 
almost zero except for emergency needs. All educational institutions were mostly closed during this accounting year. As a result the 
targeted growth was not achieved. However, due to the capital investment during last two years, our sales has  increased and net 
profit after tax has also increased compare to last year ended on 30 June 2021 and Earning Per Share (EPS) has increased due to 
increase of net profit.

In 2022, the Company has generated revenue BDT 108.09 Crore whereas in the past year it was 95.58 Crore.  However, I believe 
that due to various steps taken by the government for sustainable economy, this situation will change very soon. Besides this, we 
are trying to reduce avoidable cost and trying to expand business in LPG sector. However, in spite of business downturn due 
COVID-19, considering the interest of shareholders, the company has proposed cash dividend @ 10% (excluding Director’s & 
Sponsor’s) for the year 2021-2022

My special thanks goes to all my colleagues who have worked and continue to work very hard for the betterment & growth of the 
Company in this pandemic situation. I also express my deepest appreciations to you all, our valued customers, suppliers, distribu-
tors, shareholders, bankers, members of the Board, Members of the Executive Committee, for their confidence on us and valuable 
contribution to the company throughout the year 2021-2022. 

I would also like to thank the Government bodies, Bangladesh Securities & Exchange Commission (BSEC), Dhaka Stock 
Exchange Ltd (DSE), Chittagong Stock Exchange Ltd (CSE) and other statutory bodies for their strong support in the various 
activities of the company. 

I wish the company every success and a sustainable future. Looking to the future, I am confident that we have the right strategic 
focus, people and resources to deliver continued growth in the years ahead. 

Thank you all once again for being with Intraco Refueling Station Ltd. 

H M Hakim Ali
Chairman

Intraco Refueling Station Limited
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Intraco Refueling Station Limited

MESSAGE FROM THE
MANAGING DIRECTOR

Bismillahir Rahmanir Rahim

Dear Valued shareholders,
AssalamuAlikum

It is my pleasure to welcome you all to this 15th Annual General Meeting of your Company for the year ended 30th June, 2022 in 

this pandemic situation. I hope you all are in sound health and following Government and WHO guideline to prevent the pandemic 

(Covid-19) situation. I am pleased to present before you the “Annual Report 2021-2022” along with the Audited Financial 

Statements, the Auditors’ Report & the Directors’ Report thereon for the year ended 30th June, 2022 that explains the performances 

and achievements of another successful year of our company. 

With your active support, Intraco Refueling Station Ltd has been able to maintain and enhance its reputation and has become a 

revered name in the energy sector of the company. We are continuously striving to improve efficiency in operation, maximization 

of CNG generation and cost effectiveness in all aspects of business. The management discussion and analysis representing detailed 

analysis of the company’s position and operations along with a brief discussion of changes in the financial statements in the year 

ended 30 June 2022. 

As you are aware of the adverse impact of Covid-19 around the world in both social and economic aspects in our life, we all are 

trying to survive in this most difficult time which is unfamiliar in human civilization. In Bangladesh, covid-19 1st patient was 

detected on 8th March 2020. Due to nationwide lockdown, restriction was imposed strictly on transportation and public & private 

vehicle movement was almost zero except for emergency needs. All educational institutions were mostly closed during this 

accounting year. As a result the targeted growth was not achieved. However, due to the capital investment during last two years our 

sales has been increased and net profit after tax increased compare to last year ended on 30 June 2021 and Earning Per Share (EPS) 

has increased due to increase of net profit. The gross margin of the company for the year 2021-2022 was BDT 18.00 Crore, 

increased by BDT 2.73 Crore from the previous year. On the other hand, the net profit margin of the company for the year 2021-

2022 was 10.16 Crore, increased by 2.83 Crore from the previous year. 

The company is committed to ensure regulatory compliance and environment friendly responsible operations in this sector. We 

have always been clear that we support and abide by all the laws and regulations of the country. The company is carrying out all of 

its activities by following the company Act, 1994, Rules and Regulations of Bangladesh Securities and Exchanges Commission 

(BSEC), DSE listing regulations, Income Tax Ordinance 1984, Bangladesh Labor Act 2006, and other related rules and regulations.  
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I express my gratitude to all employees of the Company for their hard endeavor they have put during this pandemic year. I would 

also like to express my sincere appreciation to our valued shareholders, customers, suppliers of the machineries, bankers, Dhaka 

stock Exchange Limited, Chittagong stock Exchange Limited, Bangladesh Securities and Exchange Commission, Central Deposi-

tory Bangladesh Limited, Registrar of Joint Stock Companies and Firms and Government Agencies for their trust and continued 

support to the Company.

Wishing our all success for all the time ahead.

Thanking you all

(Mohammed Riyadh Ali)

Managing Director

Intraco Refueling Station Limited



Bismillahir Rahmanir Rahim

Dear Shareholders

Assalamualaikum
On behalf of the Board of Directors of Intraco Refueling Station Limited, I welcome you all to the15th Annual General Meeting. It 
is a pleasure to present to you the Audited Financial Statements of the Company for the year ended June 30, 2022, Auditors’ Report 
and the Directors’ Report thereon along with Company’s performance and other matters in terms of Companies Act 1994, Listing 
regulations of DSE and CSE, the guidelines issued by Bangladesh Securities and Exchange Commission (BSEC) and International 
Accounting Standards and other applicable rules & regulations.

Background
Natural Gas in Bangladesh is one of God gifted natural resources in Bangladesh. This is the driving force to build up our nation 
industrially and as well as financially. With a view to ensure multidimensional use of this natural resource , Government has taken 
a step to use this natural gas to the vehicle in order to reduce the air pollution ,save hard earned foreign currency by reducing the 
input of fuel oil from abroad. To implement this vision of the government, we, with the responsibility to inspire the public to use 
CNG, we have developed 8 (Eight) CNG stations under this company.

Our Present installations:
At the moment , we have following  8 (Eight) CNG stations under the Natural Gas Distribution Company of Titas Gas Transmission 
& Distribution Company Limited (TGTDCL), Bakhrabad Gas Distribution Company Limited and Karnafuli Gas Distribution 
Company Limited, Jalalabad Gas Distribution Co. Ltd. and Paschimanchol Gas Distribution Co. Ltd. which are 

 1. Intraco Refueling Station Ltd., Haratali Highway,Sadar South,Cumilla
 2. Intraco Refueling Station Ltd., Chandpur
 3. Intraco Refueling Station Ltd., Demra , Dhaka
 4. Good CNG Refueling Station Ltd, Ishwardhi, Pabna
 5. M Hye& Co CNG Refueling Station Ltd, Hobigang
 6. Nessa & Sons Ltd, Gabtoli,Dhaka
 7. Absar & Elias Enterprise Ltd, Tiger pass more ,Chittagong
 8. Intraco Automobiles Ltd, Chandgaon ,Chittagong

Intraco Refueling Station Limited was incorporated with the Registrar of Joint Stock Companies and Firms (RJSCF) on March 27, 
2007 and was converted into a Public Limited Company on June 28, 2015 under the Companies Act, 1994. The Company went for 
Initial Public Offering of shares in April 17, 2018 which was fully subscribed and issued. The Company was listed with Dhaka 
Stock Exchange Limited (DSE) on April 26, 2018 and Chittagong Stock Exchanges Limited (CSE) on May 06, 2018.  The Author-
ized capital of the company is Tk. 1,500 million and paid-up capital Tk 982.32 million.

Revenue
You are aware that the Company is involved in the operation of CNG Refueling Station in different places in Bangladesh. The 
turnover of the Company stood at Taka 108.09 Crore in 2021-2022. The CNG Refueling sector of Bangladesh is passing through 
climacteric time due to shortage of natural gas. Beside these the nationwide lockdown during last two years due to pandemic 
Covid-19, had impacted on revenue in this year. Yet the efficient and prudent management of process control has enabled the 
company to avoid financial adversity and has earned profit with a growth.

DIRECTORS’ REPORT

Annual Report - 14

Intraco Refueling Station Limited
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Industry outlook and possible future developments in the industry 
The company has been operating in the market for a long time with reputation and commitment. With long experience in CNG 
refueling hospitality service, we are confident and believe that we can hold on our reputation by providing quality service. To 
enhance our future business periphery and create value for the Shareholders, we have taken in hand the following new projects 
which will result in financial growth in coming days.

 1. LPG cylinder manufacturing plant at Sadar Dokkhin, Cumilla.
 2. LPG Refueling Station at different locations in the country, and
 3. Expansion of the existing running Refueling Stations. 

Training: 
To ensure better services to our valued clients, we arrange periodic onsite training of our staffs and technicians and other related 
employees.  Also, we arrange periodic class room training in our Intraco Center to enrich their technical know-how with high 
quality standard. By this time most of our employees have been trained.

Segment Reporting
The company is operating its business with its homogeneous products/services in a single economic and geographical segment 
within the territory of Bangladesh. 

Risk and concerns 
Changes in the existing national policies can have either positive or negative impacts for the company. Any scarcity or price hike 
of CNG Gas due to change in policy of Gas supply company might hamper the production and profitability. 

The performance of the company may also be affected by the political and economic stability in Bangladesh. 

Similarly, risks factors of the industry depend on the Government polices as well. The government can suspend permission of any 
CNG Refuelling station due to Low gas pressure. The Government may also suspend our sales for a specific period of a day due to 
nationwide scarcity of gas.

A position on Cost of Goods Sold, Gross Profit and net profit margin 

Particular
Turnover 1,080,946,281 955,855,633
Gross Profit 180,092,752 152,761,112
Financial Expenses 4,873,677 3,979,929
Other Income - 4,388,052
Net Profit Before Tax (NPBT) 133,907,907, 112,388,051
Provision for Taxation 21,791,690 30,561,899
Net Profit After Tax (NPAT) 103,777,900 74,527,141
Non-Controlling Interest 2,169,261 1,170,459
Profit for Ordinary Shareholders 101,608,640 73,356,682
Gross Margin (Turnover) 16.67% 15.98%
Net Margin Before Tax  12.38% 10.99%
Net Margin After Tax 9.6% 7.67%
Earnings Per Share (EPS) BDT. 1.03 0.81
Number of Shares used to compute EPS 98,232,750 90,956,250

2021-2022 2020-2021

Profit from Operation

Turnover 1,080,946,281 100% 955,855,633 100%
Cost of Goods Sold 900,853,529 83.34% 803,094,520 84.02%
Gross Profit 180,092,752 16.67% 152,761,112 15.98%
Net Profit for the year 103,777,900 9.60% 73,356,682 7.67%

Percentage
30-June-22 30-June-21

Amount PercentageAmount

Intraco Refueling Station Limited
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The operating financial results of the Company for the year 2021-2022 as compared to previous year are summarized hereunder:
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Discussion on continuity of extraordinary gain or loss
Extraordinary gains or losses refer to infrequent and unusual gain or loss and which is not part of the Company’s ordinary/day to 
day operations. As for the Company, there was no such gain or loss during the year under reporting. 

Related party transactions
During the year, the company carried out a number of transactions with related parties in the normal course of business. The name 
of related parties, nature of transactions and total transaction value have been set out in accordance with the provisions of ‘IAS-24’: 
Related Party Disclosure’ disclosed in the note 31.of the notes to the financial statements of parent company. 

Significant variance of financial statements
No significant variation occurred between quarterly and final results of the Company during the year ended June 30, 2022.

Board Size: 
The number of members in the Board of Directors of the Company is six including two Independent Directors in line with notifica-
tion given by BSEC.

Independent Directors
In terms of the provision under CGG, The Board of Directors has appointed Mr. Advocate Abdul Halim and Md. Moklasur Rahman 
Bhuiyan ACCA as Independent Director of the Company for a period of the three years.

Advocate Abdul Halim is an Independent Director of Intraco Refueling Station Ltd. He has completed Masters of Commerce. 
Over 21 years ago, he started his career in International Carrier Business as a Consultant with IDT Inc. during his journey, he has 
worked and learnt from very respectable brands such as IDT Inc. (USA), Cable & Wireless (UK), Telecom New Zealand (New 
Zealand), Voyport LLC (USA), Zamir Telecom Limited (UK), Maisha International UK Limited (UK), PureCall Communications 
Limited (UK), and Formula One International Limited (Bangladesh). He is also well known & a respected professional in the 
International Wholesale Business in the global Space as the same time he has running the reseller role in Bangladesh Corporate 
Market and expatriates in the UK. He was the member of Bangladesh Indenting Agents Association. 

In the present time he is the Honorable Managing Director of Maisha International UK Limited, Pure Call Communications 
Limited (UK), Formula One International Limited, Maisha International Limited (BD).

Mr. Md. Muklasur Rahman Bhuiyan ACCA is a Chartered Certified Accountant and strategic contributor with over 17+ years of 
experience in the field of audit, finance and process improvements. Mr. Bhuiyan was born in 1979 in Netrokona district in a reputed 
Muslim family. He has completed his professional qualification from ACCA, UK. He has also completed BBA and MBA from 
University of Dhaka major in Accounting and Information Systems. Mr. Bhuiyan has served a wide range of companies both in the 
UK and Bangladesh. While he was in the UK he served three different companies in business consultancy, accountancy and 
catering industry from 2005 to 2011. Before joining to FCI Group as Group Head of Internal Audit in March, 2022 he served at 
Dekko Group, Runner Group and BRAC in different management roles from 2012 to 2021.

Mr. Bhuiyan has proven technical competencies in improvement of processes and systems by dint of devising & implementing 
practical measures leading to achieving top line growth and bottom line improvement.

Chief Financial Officer, Company Secretary, Head of Internal Audit
As per corporate governance guidelines of BSEC, the company has allocated the responsibilities of the officials as follows:

Chief Financial Officer : Mr. Abu Bakkar Siddique ACCA 
Company Secretary  : Mr. G M Salahuddin
Head of Internal Audit : Mr. Shofiuzzaman Aman

Audit Committee 
The Audit Committee, as a sub-committee of the Board has been constituted with the Independent Director as Chairman and two 
other Directors as members. The Company Secretary acts as Secretary to the Audit Committee. This committee assists the Board 
of the company in ensuring that the financial statements reflect true and fair view of the state of affairs of the Company. Audit 
Committee is responsible to the Board of Directors and its roles and responsibilities are clearly set forth. The roles and functions of 
the Audit Committee have been stated in the annual audit committee report and it is annexed herewith.
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Nomination and Remuneration Committee
The Nomination and Remuneration Committee, as a sub-committee of the Board of Director has been constituted with two 
board of directors with Independent director as a chairman. The company Secretary acts as Secretary to the Committee. The 
terms of reference of the Nomination & Remuneration Committee inter alia include to determine the Company’s policy on 
speci�c remuneration packages for executive directors, to review, recommend and/or approve remuneration to whole-time 
Directors, to review and approve the Remuneration Policy of the Company, to formulate criteria for evaluation of Independent 
Directors and the Board, to devise a policy on Board Diversity, to identify persons who are qualified to become directors and 
who may be appointed in senior management in accordance with the criteria laid down and recommend to the Board the 
appointment or removal of such persons and to discharge such other functions and exercise such other powers as may be 
delegated/directed by the Board of Directors from time to time. 

External Statutory Auditors
The BSEC guidelines are being strictly followed in engaging statutory Auditors M/s. Fames & R, Chartered Accountants for the 
Company.

Maintaining a website
The company has been maintaining an o�cial website www.intracorefueling.com which is linked with the website of the stock 
exchange.

Subsidiary Company  
Subsidiaries are entities controlled by The Company. Control exists when IRSL has the power to govern the �nancial and operat-
ing policies of an entity so as to obtain bene�ts from its activities. In assessing control, potential voting rights presently exercis-
able are taken into account. The �nancial statements of subsidiaries have been included in the consolidated �nancial 
statements from the date that control commences until the date that it ceases. The followings are the subsidiaries and basis of 
consolidation.

Duties of CEO  & CFO  
The provision of BSEC regulations have been compiled in the Annual Report. 

Directors’ Appointment and Re-Appointment  
As per the Articles of Association of the Company, Mr. Mohammed Riyadh Ali, Director shall retire in the 15th Annual General 
meeting by rotation and being eligible for re-election. The Board of Directors has appointed Eng. Md. Moktakir Hossain, 
nominee of Intraco Developers Ltd as Director of the company and accepted the resignation of Mr. Azaim Uddin, nominee of 
Intraco Natural Gas Station Ltd.  The Board of Directors has also appointed Mr. Md. Moklasur Rahman Bhuiyan ACCA as new 
independent director of the company.  The Board of Directors has recommended appointment, re-appoint and resignation of 
the above stated directors at the board of Directors’ meeting of the company. 

The following retired Directors and appointment of new directors and independent director will be approved in the annual 
general meeting:

Retired and re-appointed Directors:
1. Mr. Mohammed Riyadh Ali (Re appointed) 
2. Mr. Md. Azim Uddin, nominee of Intraco Natural Gas Station Ltd. (Retired)

Name of Subsidiary

% of
controlling 

Interest

% of
Non-cont.

Interest

Total No. of 
Holding
Shares Controlling Non

controlling

No. of  Shares 

Good CNG Refueling Station Ltd 95.00057 4.99943 828,500 43,600 872,100
M Hye& Co. CNG Refueling Station Ltd. 95.00020 4.99977 2,601,714 136,927 2,738,641
Nessa& Sons Ltd. 95.00099 4.99990 2,395,000 126,050 2,521,050
Absar& Elias Enterprises Ltd. 95.00045 4.99955 2,105,400 110,800 2,216,200
Intraco Automobiles Ltd. 95.00028 4.99972 2,558,310 134,640 2,692,950
Total 475.002-49 24.99836    10,488,924             552,017       11,040,941 
Average Interest 95.000274 4.9997259
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Appointment of new director and independent director: 
1) Eng.  Md. Moktadir Hossain,  nominee of Intraco Developers Ltd
2) Mr. Md. Moklasur Rahman Bhuiyan ACCA, Independent Director

Shareholding pattern 
The shareholding of directors at the end of 30 June, 2022 is shown as below:  

Directors involved in other Companies:

Name of the shareholders  Position  Shares Held  %  
i.  Parent/Subsidiary/Associated 

companies and other related 
parties  

-  
-  -  

ii.  Directors:  
Mr. H M Hakim Ali  Chairman  3,042,071 3.10% 
Mr. Mohammed Riyadh Ali  Managing Director  14,177,603 14.43% 
Mrs. Hoda Ali Selim Ahmed Mohamed Director

Director

 7,131,303 7.26% 
Eng. Md. Moktadir Hossian
Nominee of Intraco Developers Ltd.

 
 

Nil  Nil  

Mr. Md. Moklasur Rahman Bhuiyan 
ACCA  

Independent Director  Nil  Nil  

    
iii.  Managing Director, Chief Financial O�cer, Company Secretary, Head of Internal Audit and their Spouse and

Minor Children:  
Mr. Mohammed Riyadh Ali  Managing Director

and his Spouse
  

 21,308,906 21.70% 

Mr. Abu Bakkar Siddique ACCA  Chief Financial O�cer  Nil -  
Mr. G M Salahuddin  Company Secretary Nil -  

          Mr. Sho�uzzaman Aman  
 

Head of Internal Audit  Nil 

iv.  Executives:   Nil 
v.  Shareholders holding 10% or more 

voting interest in the company:   
 Nil 

Intraco Properties Ltd. Chairman
Tangail CNG Refueling Station Ltd. Chairman
Agrabad Hotels Ltd. Director
Agrabad Beach Hotels Ltd.  Director
Good CNG Refueling Station Ltd. MD
M Hye& Co. CNG Refueling Station Ltd. MD
Nessa& Sons Ltd. MD
Absar& Elias Enterprises Ltd. MD
Intraco Automobiles Ltd. MD
Intraco CNG Ltd. MD
Tangail CNG Refueling Station Ltd. MD
Intraco Properties Ltd. MD
Hawlader Enterprise Ltd. MD
Doosan Trade Bangladesh Ltd. MD
Kwangshin Bangladesh Ltd. MD

Intraco Renewable Energy Ltd. MD
Intraco Ready-mix Ltd. MD
Intraco Developers Ltd. MD

Name & Designation in IRSL Directorship/Ownership with Other Companies
PositionCompanies

(Managing Director)

(Chairman)
 1 H. M. Hakim Ali

2 Mohammed Riyadh Ali

(Director)

3 Mrs. Hoda Ali Selim Ahmed Mohamed

Sl.
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Board Meeting and Attendance 
During the year, 8 (Eight) nos. of Board Meetings were held. The attendance record of the directors are given below: 

Director’s remuneration
Directors of the company have not taken any remuneration during the �nancial year.

STATEMENT OF DIRECTORS ON FINANCIAL REPORTS 
In accordance with the Bangladesh Securities and Exchange Commission Noti�cation No. BSEC/CMRRCD/2006-
158/207/Admin/80 dated 03 June, 2018, the Directors are pleased to con�rm the following: 

a) The �nancial statements together with notes thereon have been drawn up in conformity with the Companies Act. 1994 and 
Bangladesh Securities and Exchange Rules 1987. These statements present fairly the company’s state of a�airs, the result of 
its operations, cash �ows and changes in equity. 

b) Proper books of accounts of the company have been maintained. 

c) Appropriate accounting policies have been applied consistently in preparation of the �nancial statements and the account
ing estimates are based on reasonable and prudent judgment. 

d) International Accounting Standards (IASs)/ International Financial Reporting Standards (IFRSs) as applicable in Bangladesh, 
have been followed in the preparation of the �nancial statements.

e) Minority shareholders have been protected from abusive actions by, or in the interest of, controlling shareholders acting 
either directly or indirectly and have e�ective means of redress.

f ) The system of internal control is sound and has been implemented and monitored e�ectively.

g) No bonus shares or stock dividend has been or shall be declared as interim dividend.

h) Management discussion and analysis signed by MD presenting detailed analysis of the company’s position and operations 
along with a brief discussion on changes in the �nancial statements. 

i) The key operating and �nancial data for the last �ve years.

Going Concern
While approving the �nancial statements, the directors have made appropriate inquiries and analyzed the signi�cant �nancial, 
operating as well as other indicators for enabling them to understand the ability of the Company to continue its operation for 
a foreseeable period. Directors are convinced and have a reasonable expectation that the Company has adequate resources to 
continue its operation consistently for the foreseeable future. Therefore, the company adopted the going concern basis in 
preparing the �nancial statements.

Dividend
The Board of Directors has recommended cash dividend @ 10% (excluding Director’s & Sponsor’s) in its meeting 12th October, 
2022 for the shareholders for the year June 30, 2022 (subject to the �nal approval in the forthcoming AGM) whose names will 
be appear in depository Register of CDBL as on Record date i.e. November 14, 2022. It is mentionable that no bonus share or 
stock dividend has been declared as interim dividend for the year ended June 30, 2022.

Statutory Auditors
The Auditors of the Company FAMES & R, Chartered Accountants, Hossain Tower (11th Floor), 116 Naya Paltan,   Box Culvert 
Road, Dhaka-1000 has carried out the audit of the company for the year ended 30 June 2022. They were appointed as Statutory 
Auditor in 14th AGM as per regulation 15 (2) & (3) of DSE and CSE (listing) regulations, 2015. Existing auditor has completed 
Three consecutive years as statutory auditor of the company. Therefore they are not eligible for next three years. M/s Mah�l

Name of Directors Attendance

Mr. H M Hakim Ali 8
Mr. Mohammed Riyadh Ali 8
Mrs. Hoda Ali Selim Ahmed Mohamed 8
 Mr. Azim Uddin
(Nominated Director of Intraco Natural Gas Sation Ltd.) 8
Mr. Advocate Abdul Halim, Independent Director  8
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Huq & Co. Chartered Accountants, BGIC Tower (4th Floor), 34 Topkhana Road, Dhaka 1000 has expressed their interest to act ac 
statutory auditor  for the year ended 2022-23 with a 10%  increase of audit fee at Tk. 1,89,750 excluding of VAT and including of 
AIT. The Board of Directors has recommended the appointment of M/s Mahful Huq & Co, Chartered Accountants for auditing 
the company in the 100th Board of Directors meeting.

Professionals for Compliance of Corporate Governance Code
The board has appointed M/s. Haruner Rashid & Associates, Chartered Secretaries and Management Consultants, 222/1, 
Tejkuni Para, Bijoy, Sarani, Tejgaon Link Road, Tejgaon, Dhaka 1215 as professional for Report on Compliance Governance 
Guidelines for the year 2022-2023 with the increase of 20% fees from the previous year. 

Acknowledgment
The Company expresses its sincere thanks and gratitude to the respected shareholders, valued clients, Banks and well-wishers 
home and aboard for their wholehearted co-operation and active support.

We are thankful to the Bangladesh Securities and Exchange Commission (BSEC), Dhaka Stock Exchange Limited (DSE), 
Chittagong Stock Exchange Limited (CSE), Registrar of Joint Stock Companies &Firms (RJSCF), Central Depository Bangladesh 
Limited (CDBL), Government and private sector Organization and many others for extending co-operation and support to our 
company. 

I, on behalf of the Board, also put on record my deep appreciation for the services and loyalty of the executives, o�cers and 
employees of the company at all levels without which we could not have achieved this result. 

Thanks are also due to all directors, all executives, o�cers, sta� and workers of the company for their excellent, sincere, 
dedicated e�orts in achieving company’s target during the year.

I, on behalf of the board of the directors, take the opportunity to inform you that we welcome any suggestions and opinion to 
improve our Company performance and �nancial stability.

Thanking you.

On behalf of the Board of Directors

Mr. H M Hakim Ali
Chairman
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FINANCIAL HIGHLIGHTS 

Management Discussion and Analysis on Financial 
Position and Performance

For last �ve �nancial years the company generated moderate growth in sales. In 2021, sales stood Tk. 995 million and now in 
2022 sales stand Tk. 1,080 million. In 2021, net pro�t after tax was around Tk. 74 million and now in 2022 net pro�t after tax 
stand Tk. 103 million. Management expects that the current scenario will change in the next upcoming year. Because manage-
ment takes some initiative to expand business in LPG sector, expansion of new CNG refueling Stations in 3 locations, setting up 
mother CNG Stations in various locations where there is no pipeline gas. 

Accounting policy and estimation for preparing �nancial statements have been remained same as it was before.  Hence, there 
is no e�ect in this regard.

Turnover 1,080 955 896 1,147 1,139
Gross Pro�t 180 153 126 194 165
Pro�t from Operation 138 112 97 157 123
Net Pro�t before tax 133 105 99 154 108
Net Pro�t after Tax 101 73 47 91 59
Net Operating Cash Flow per Share 1.39 2.06 1.24 2.21 2.36

30-Jun-19 30-Jun-18

Amount in TakaParticular`s

Operational Result 30-Jun-2030-Jun-21

30-Jun-19 30-Jun-1830-Jun-2030-Jun-21

30-Jun-19 30-Jun-1830-Jun-2030-Jun-21

30-Jun-22

30-Jun-22

30-Jun-22

Financial Position

Non-Current Assets 1,467 1418 1,060 1,004 914
Current Assets 202 176 447 424 406
Shareholder's Equity 1,213 1119 1,064 1,016 963
Current Liability 325 318 269 262 224
Long Term Liability 24 39 54 54 55

Key Financial Ratio

Current Ratio 0.62 0.55 1.66 1.62 1.81
Quick Ratio 0.52 0.45 1.61 1.08 1.42
Debt to Equity Ratio 0.02 0.04 0.05 0.05 0.06
Net Income Ratio (%) 10% 7.64% 5.30% 7.94% 5.18%
Return on Equity (%) 8.55% 6.52% 4.41% 8.96% 6.13%
Earnings Per Share 1.03 0.81 0.55 1.16 1.15

Amount in Million
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Financial Highlights in the form of Graphical Repre-
sentation

Amount in Million
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INFORMATION RELATING TO COMPANY CAPITAL
Intraco Refueling Station Limited is most renowned company in CNG Sector in Bangladesh. The Company started its business 
with paid-up Capital TK. 0.30 million and now it's existing paid-up capital stands at 982.32 million. Authorized Capital of the 
Company is TK. 1500 million. The Company is listed with DSE and CSE. The Capital Structure of the Company is the nominated 
as under:

The Range of Shareholding as on 30 June, 2022

Sl. No Investor Name

1  Sponsor & Director 6 30,113,739 30.66
2  General Public 6547 58,738,002 59.79
3  Institution 79 9,378,996 9.55
4  Foreign Company 3 2013 0.00
  Total 6,635 98,232,750 100.00 %

No of Share(s)No. of Shareholder(s) Percentage (%)

Sl. No Shareholding Range

1  1-500 1861 329,530 0.34
2  501-1000 1279 922,185 0.94
3  1001-10000 2697 8,994,490 9.16
4  10001-20000 351 4,881,024 4.97
5  20001-50000 253 7,908,086 8.05
6  50001-100000 108 7,829,372 7.79
7  100001-1000000 73 19,513,612 19.86
8  1000001-5000000 11 26,545,545 27.02
9  5000001-10000000 1 7,131,303 7.26
10  Over 1000000 1 14,177,603 14.43
   Total:  6635 98,232,750 100

No of Share(s)No. of Shareholder(s) Percentage (%)

Share holding percentage
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Code of Conduct for the Chairperson, other Board
Members and Chief Executive O�cer/ Managing Director
Preface
This Code of Conduct for the Chairperson, other Board members and Chief Executive O�cer (hereinafter referred to as "the 
Code") has been framed and adopted by IRSL. The subject Code complies with the requirements  of  the  Bangladesh  Securities  
and  Exchange  commission  (corporate  Governance  code, 2018). For the purpose of this Code, “Chairperson" shall mean the 
Chairperson of the Board of Directors of the Company, "Directors" shall mean all the Directors on the Board of Directors of the 
Company and “Chief Executive O�cer" shall mean the Managing Director (MD) of the Company.

This Code is intended to provide guidance to the members of the Board to manage the a�airs of the company in an ethical 
manner. The purpose of this code is to recognize and emphasis upon the ethical behavior and to develop a culture of honesty 
and accountability. This Code of Conduct attempts to set forth the guiding principles on which the Company and its Board shall 
operate and conduct themselves with multitudinous stakeholders, government and regulatory bodies, media and anyone else 
with whom it is connected.

Compliance with Laws, Rules and Regulation and Ethical conduct
The Board of Directors shall ensure compliance with laws, rules and regulation and ethical conduct as applicable  to the  
business  of  the  Company  and  endeavor  that  before  any  directions  are  given  or decisions taken, relevant legal/regulatory 
requirements are taken into account. They shall report concerns about unethical behavior, actual or suspected instances of 
fraud, misconduct or irregularity or failure of internal control system, likely to impact the business interest of the company or 
any-other information that may be perceived to be violating any legal/regulatory requirements as per the Whistle- blower 
Policy of the Company.

Con�icts of Interest
The Board of Directors shall not enter into any transaction which is or may likely to have a con�ict with the interest of the 
Company and shall not engage any of its relative(s) or any other person or entity for the purposes of circumventing the 
personal interest involved. To reiterate, in discharging a Director's responsibilities, each Director shall ful�ll his or her �duciary 
duty to act with a view to the best interest of IRSL and not in any way out of self-interest.

Con�dentiality
The Board of Directors shall maintain the con�dentiality of all the con�dential information, regarding the Company including 
but not limited to technical processes, patents, business processes, and product developments, R&D, expansion plans, prices of 
goods, raw materials and Plant & Machinery, its customers, suppliers, employees, associates etc., acquired by them in the 
course of their duties. No such information is to be disclosed except when it is authorized or legally required. The use of such 
information for his or her own advantage or pro�t is prohibited.

Protection and Proper Use of Company's Property
The Board of Directors shall themselves make and ensure the use of Company's Property in most e�cient and economic 
manner. All e�orts should be made to protect the Company's Property from any misappropriation, theft; carelessness etc. and 
the Property must be used for legitimate and o�cial purposes only.

Prohibition of insider trading
Directors shall not derive bene�t or assist others to derive bene�t by giving investment advice on the basis of the access to and 
possession of insider / price sensitive information about the company which is not in public domain. Directors shall comply 
with the code of conduct from prevention of insider trading of the Company.

A Director shall be �duciary towards the company. This means that he/she is in a position of trust and must at all-time act 
honestly and in good faith for the company as a whole.
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Enhancing the Value of the Organization
The  Board  of  Directors  shall  strive  hard  to adopt  a  customer-oriented  approach  and  to make  the Company more competi-
tive. They shall endeavor to make continuous improvements in all the business plans & processes, shall foster suggestions/ take 
innovative steps for the betterment of the Company.

Disclosures
The Board of Directors shall ensure to provide full, fair, accurate, timely and understandable disclosures in all reports and 
documents required to be presented to shareholders, investors and other Government Authorities.

Violation of the Code
It is ethical responsibility of Directors to abide by and enforce the Code. Any perceived violation of the Code by any Director 
should be reported in writing (by any employee / party a�ected adversely) to the Chairman of the Nomination and Remunera-
tion Committee in a closed cover addressed to the Compliance O�cer. The Board shall take appropriate action against 
Directors and the Nomination and Remuneration Committee of the Board shall take appropriate disciplinary action against 
Senior Management, who is found to have violated the Code. The Board /Nomination and Remuneration Committee  shall  
consider  various  factors  such  as  nature  and  gravity  of  the  violation  and  take appropriate action against individuals who 
violate the provisions of Code of Conduct of the Company.

The Board of Directors will have the power to take appropriate action against anyone found violating the provisions of the 
Code. Where the Company has su�ered a loss due to such violation, it may pursue remedies against the individual.

Waivers and Amendments of the Code
Any  waiver  of  any  provision  of  this  Code  for  a  Director  must  be  placed  for  approval  before  the Company's Audit Commit-
tee and as suggested by Nomination and Remuneration Committee.

The Code is subject to modi�cation / amendment from time to time. Any amendment to the provision(s) of the Code must be 
approved by the Board and communicated to the Directors.
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Annexure- A
[As per condition No. 1(5)(xxvi)]

Intraco Refueling Station Limited
DECLARATION BY MD AND CFO

Date:2 November, 2022
The Board of Directors
Intraco Refueling Station Limited
House No#40, Block# J, PragatiSarani,
Baridhara, P.S- Vatara, Dhaka-1212

Subject: Declaration on Financial Statements for the year ended on 30 June, 2022

Dear Sirs,
Pursuant to the condition No. 1(5) (xxvi) imposed vide the commission’s Noti�cation No BSEC/CMRRCD/ 2006-
158/207/Admin/80 Dated 03 June 2018 under section 2CC of the Securities and Exchange Ordinance, 1969, we do hereby 
declare that:

 (1) The Financial Statements of Intraco Refueling Station Limited for the year ended on 30 June, 2022 have been 
prepared in compliance with International Accounting Standards (IAS) or International Financial Reporting  Stand-
ards (IFRS), as applicable in the Bangladesh and any departure there from has been adequately disclosed;

 (2) The estimates and judgments related to the  �nancial statements were made on a prudent and reasonable basis, in 
order for the �nancial statements to reveal a true and fair view;

 (3) The form and substance of transaction s and the Company’s state of a�airs have been reasonably and fairly presented 
in its �nancial statements;

 (4) To ensure above, the Company has taken proper and adequate care in installing a system of internal control and 
maintenance of accounting records;

 (5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies 
and procedures of the Company were consistently followed ; and

 (6) The management’s use of the going concern basis of accounting in preparing the �nancial statements is appropriate 
and there exists no material uncertainty related to events or conditions that may cast signi�cant doubt on the 
Company’s ability to continue as a going concern.

In this regard, we also certify that:

 (i) We have reviewed the �nancial statements for the year ended on 30 June 2022 and that to the best of our knowledge 
and belief:

 (a) these statements do not contain any materially untrue statement or omit any material fact or contain statements that 
might be misleading;

 (b) these statements collectively present true and fair view of the Company’s a�airs and are in compliance with existing 
accounting standards and applicable laws.

 (ii) There are, to the best of knowledge and belief, no transaction entered into by the Company during the year which are 
fraudulent, illegal or in violation of the code of conduct for the Company’s Board of Directors or its members.

Sincerely Yours

Mohammed Riyadh Ali 

Managing Director 

Abu Bakkar Siddique ACCA 

Chief Financial O�cer

Intraco Refueling Station Limited
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AUDIT COMMITTEE REPORT
( for the year ended 30 June 2022)

The Board of Directors of Intraco Refueling Station Limited has constituted an Audit Committee according to the conditions of 
Bangladesh Securities and Exchange Commission‘s (BSEC) guidelines which is appended at the Compliance Report enclosed 
with the Director’s Report. The committee comprises of Mr Advocate Abdul Halim, Mrs. Hoda Ali Selim Ahmed Mohamed, Mr. 
Mohammad Azim Uddin, Mr. G M Salahuddin of whom Mr Advocate Abdul Halim is the Chairman of the Committee, Mr. G M 
Salahuddin, Company Secretary, functions as the Secretary of the Committee. The audit committee is appointed by the Board 
and all the members are Non-Executive Directors. All members of the Audit Committee are �nancially literate and are able to 
analyze and interpret �nancial statements of e�ectively discharge their duties and responsibilities as members of the Audit 
Committee.

Purpose of the Audit Committee
The role of the Audit Committee is to monitor the integrity of the �nancial statements of the company and review and, when 
appropriate, make recommendations to the Board on business risks, internal controls and compliance. The committee satis�es 
itself, by means of suitable steps and appropriate information, that proper and satisfactory internal controls systems are in 
place to identify and contain business risks and that the company’s business is conducted in a proper and economically sound 
manner. The key responsibilities of the Audit Committee include:

 • Monitor the integrity of the �nancial reporting process ensuring compliance to according policies, standards and  
  principles.

 • Monitor internal control and business risks management process.

 • Monitor and review the effectiveness of internal audit function.

 • Oversee hiring and performance of external auditors.

 • Other matters as per terms of reference and Audit Committee.

Authority
The Audit Committee is authorized by the Board to the review and activity within the business as per its terms of reference. It 
is authorized to seek any information it requires from and require the attendance at any of its meeting of, any Director or 
member of management, and all employees are expected to co-operate with any request made by the Committee.

The Committee is also authorized to have information and advice from the Company Legal Advisor, tax Consultant and 
Statutory Auditor if required. The terms of reference of Audit Committee may be amended from time to time as required for the 
business in line with BSEC noti�cations subject to approval by the Board.

Meeting Attendance
The Audit Committee met 4(four) times during the year 30 June, 2022. All the members were present in all meetings of the commit-
tee. The details of attendance of each member at the Audit Committee meetings during the year 30th June 2022 are as follows:

Summary of Activities 2021-2022
The Committee carried out its duties in accordance with the terms of reference of the Audit Committee. During the year 30 
June, 2022, the Audit Committee carried out the following activities:

 1. Financial reporting
Reviewed the quarterly and annual audited �nancial statement of the Company with the CFO and MD, focusing particu-
larly on signi�cant changes to accounting policies and practices, adjustments arising from the audits, compliance with 
accounting standards and other legal requirements before recommending them to the Board for approval.

Name of Members Held Attended %

Mr Advocate Abdul Halim 4 4 100
Mrs. Hoda Ali Selim Ahmed Mohamed 4 4 100
Mr. Azim Uddin
(Nominated Director of Intraco natural  Gas Station Ltd.) 4 4 100
Mr. G M Salahuddin 4 4 100
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2. Internal audit
 a. Reviewed internal audit reports and corresponding actions to improve controls as agreed by management.

 b. Reviewed status reports of internal audit to ensure that appropriate actions had been taken to implement the audit 
recommendations.

3. External audit
 a. Reviewed with external auditors the Company’s Statement of Inter Control before recommending the same for inclusion 

in the Company’s Annual Report of 2022.

 b. Reviewed the �ndings arising from audits particularly the comments and recommendations in management letter, 
before recommending them to the Board of Directors for approval

 c. Reviewed the external auditors’ audit plan including its nature and scope, audit report, evaluation of internal controls 
and coordination of the external auditors.

(Mr. G. M Salahuddin)
Secretary, Audit Committee, 

Company Secretary, IRSL

(Mr Advocate Abdul Halim)
Chairman, Audit Committee   
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A. NOMINATION & REMUNERATION POLICY (NRP)

1.00 Introduction:
This Nomination & Remuneration Policy (NRP) has been designed and formulated with a view to enhance the aspirations 
of Human Resources consistent with the vision, mission and goals of Intraco Refueling Station Limited (IRSL) and also to 
comply with the rules and regulations imposed by Bangladesh Securities and Exchange Commission (BSEC) through the 
Corporate Governance Code 2018.

The Nomination & Remuneration Policy of Directors and Key Managerial Personnel (KMP) has been formulated by the 
Nomination & Remuneration Committee and has been approved by the Board of Directors of Intraco Refueling Station 
Limited.

2.00 De�nitions 
“NRC or the Committee” means the Nomination & Remuneration Committee 
“Board” means the Board of Intraco Refueling Station Limited. 
“Company” means Intraco Refueling Station Limited (IRSL). 
 “Executive Director” means a member of the Board of Directors who is appointed under Section 104 of the Companies 
Act, 1994, is involved to execute speci�c functions of management and administration consigned by the BOD and is 
responsible for strategic planning and working with the Board of Directors for carrying out the Board's decisions. 
“Independent Director” means a Director referred to the condition no. 1.2 and 1.3 of Corporate Governance Code. 
 “Key Managerial Personnel” (KMP) means: 
Managing Director and/ or Chief Executive O�cer 
Company Secretary 
Chief Financial O�cer 
Head of Internal Audit and Compliance 
Any other personnel as may be assigned by the Board or prescribed in regulatory rules and regulations from time to time 

3.00 Nomination & Remuneration Committee
The Nomination & Remuneration Committee has been constituted by the Board of Directors of the Company as a 
subcommittee to assist the Board under the condition No. 6 of the Corporate Governance Code 2018 of Bangladesh 
Securities and Exchange Commission.

NRC is independent and responsible or accountable to the Board of Directors and to the Shareholders of the Company. 
The NRC consists of the following Members:

Nomination and Remuneration Committee

Mr Advocate Abdul Halim    Chairman
Independent Director       

Mrs. Hoda Ali Selim Ahmed Mohamed   Member
Director

Mr. Azim Uddin     Member 
Nominated Director

Mr. G M Salahuddin    Member Secretary
Company Secretary

4.00 Objective
  Therefore, the key objectives of this NRP are to – 
 a) Frame criteria for determining quali�cations, attributes, expertise, experience and independence for recommendation 

of appointment/removal of Directors and Top Level Executives;

NRC INTRACO REFUELING STATION LIMITED (IRSL)
Under Condition # 6(5)(c) of CGC
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 b) Ensure appropriate remuneration package to attract, retain and motivate Directors and Top Level Executives; 

 c) Device Policy on performance evaluation of Directors and Top Level Executives; 

 d) Formulate criteria for determining quali�cations, expertise and experience for appointment of top management and 
make recommendations for their remuneration. 

 e) Identify the Company’s need for human resources at di�erent levels and determine the selection, transfer, and promo-
tion criteria and annually develop, recommend and review Company’s human resources and training Policy. 

5.00 Nomination and Appointment of Directors and Key Managerial Personnel (KMP)
The Committee shall assist the Board in formulating the nomination criteria frame Policy for determining quali�cations, 
positive attributes, experiences and independence of Directors, identify persons who are quali�ed to become Directors 
in accordance with the criteria laid down and recommend candidates to the Board as and when required.

The Committee shall assist and recommend the Board to formulate the criteria determining quali�cations and positive 
attributes of KMP and Other Senior Executives, identify persons who are quali�ed to become KMP and Other Senior 
Executives in accordance with the criteria laid down and recommend candidates to the Board as and when required. 

6.00 Remuneration for Directors and Key Managerial Personnel (KMP)
The Committee shall recommend the Board to determine appropriate remuneration payable to the Directors and 
recommend any revision thereof on the basis of �nancial condition of the Company and performance of the Director. 
The Committee will also periodically review the level and composition of remuneration, as well as their incentive pay, to 
ensure they are maintained in line with market expectations.

The Committee shall assist the Board in determining appropriate remuneration payable to the KMP and Other Senior 
Executives based on role, responsibility and complexity along with the need to maintain market competitiveness. The 
NRC shall periodically review the remuneration package to ensure it has proper balance motivating short and long term 
performance objectives as per Company goals.

7.00 Validation of the Policy:
This policy of Nomination and Remuneration of Directors and Key Managerial Personnel (KMP) of the company has been 
formulated by the Nomination & Remuneration Committee and has been approved by the Board of Directors of Intraco 
Refueling Station Ltd.

8.00 Amendments of the Policy:
The Board preserve the rights to amend and review time to time the provisions of the policy depending on the legal and 
other requirements for bona �de reason.  

9.00. Meeting held by Nomination & Remuneration Committee
A meeting of nomination & Remuneration Committee was held on 8 November 2021 regarding nomination and 
remuneration policy of the company and review the recruitment system, remuneration, evaluation criteria, performance 
evaluation of the employees and evaluation of performance of key management. 

  B) PERFORMANCE EVALUATION
The Committee shall oversee and make report with recommendation to the Board in evaluating performance of all 
Directors as well as the Board as a whole. The NRC shall be responsible for regular performance evaluation of Directors 
as well as Key Managerial Personnel (KMP) towards achieving the strategic goals of the organization with a view to 
identifying areas of governance improvement.

C) ACTIVITIES OF THE NRC CARRIED OUT DURING THE REPORTING PERIOD
The NRC carried out the following activities in line with Committee’s Terms of Reference during the reporting period:

 i. Reviewed and recommended the Code of Conduct for the Chairman, other Members of the Board and Managing Director.
 ii. Reviewed the Company’s existing policy relating to the remuneration of Directors and Key Managerial Personnel (KMP).
 iii. Discussed and decided in regard to formulate the criteria of evaluation of performance of the Board and Independent Directors.
 iv. Reviewed the Company’s existing Human Resource and Training Policies. 
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Annexure-B
[Certi�cate as per condition No. 1(5)(xxvii)]

Report to the Shareholders of Intraco Refueling Sta-
tion Limited on compliance on the Corporate Gov-
ernance Code

We have examined the compliance status to the Corporate Governance Code by “Intraco Refueling Station Limited” for the year 
ended on June 30, 2022. This Code relates to the Noti�cation No. BSEC/CMRRCD/2006-158/207/Admin/80 dated 03 June 2018 
of the Bangladesh Securities and Exchange Commission.

Such compliance with the Corporate Governance Code is the responsibility of the Company. Our examination was limited to 
the procedures and implementation thereof as adopted by the Management in ensuring compliance to the conditions of the 
Corporate Governance Code.

This is scrutiny and veri�cation and an independent audit on compliance of the conditions of the Corporate Governance Code 
as well as the provisions of relevant Bangladesh Secretarial Standards (BSS) as adopted by Institute of Chartered Secretaries of 
Bangladesh (ICSB) in so far as those standards are not inconsistent with any condition of this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due scrutiny and 
veri�cation thereof, we report that, in our opinion:

 (a) The Company has complied with the conditions of the Corporate Governance Code as stipulated in the above  
mentioned Corporate Governance Code issued by the Commission except as specify in compliance status checklist;

 (b) The Company has complied with the provisions of the relevant Bangladesh Secretarial Standards (BSS) as adopted by 
the Institute of Chartered Secretaries of Bangladesh (ICSB) as required by this Code;

 (c) Proper books and records have been kept by the company as required under the Companies Act, 1994, the securities 
laws and other relevant laws ; and

 (d) The governance of the Company is satisfactory.

G. Kibria & Co.
Chartered Accountants

Place -Dhaka.    
Date- November 24,2022

Intraco Refueling Station Limited
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[Certificate as per condition No. 1(5)(xxvii)]

Status of compliance with the conditions imposed by the Commission’s Notification No. BSEC/CMRRCD/2006-
158/207/Admin/80, dated 03 June 2018 issued under section 2CC of the Securities and Exchange Ordinance (#XVII) 
1969 is presented below:
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No remuneration
paid
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Mohammed Riyadh Ali
Managing Director
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Tel: +88-02-222263383, 222292693, Fax: +88-02-58810626

Email: info@intracorefueling.com
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PROXY FORM

ATTENDANCE SLIP

Name of Shareholder/Proxy…………………………………………………………………............................

Signature of the Proxy Signature of  Shareholder

No. of  Shares:

BO A/C No.

BO A/C No.

Revenue
Stamp

for TK 20.00
(Twenty Only)

Date: .............................................Signature…....................................

I/We……………………………………………………………………………………………….....................……………....Of

………………………………………………………………………………………………...being a member Of Intraco 

Refueling Station Limited  hereby appoints Mr./Mrs./Ms.................................................................................................... 

…….……………………………………........................……………..………………………………………………………….Of 

……………………………………………………………………………........................................…………as my/proxy to 
attend and vote for me/us and on my /our behalf at the 15th Annual General Meeting of the company to be held on Tues-
day 20 December, 2022 at 11.30 am any adjournment thereof. 

N.B. IMPORTANT
1) This Proxy form, duly completed, must be deposited at least 48 hours before the meeting at the company’s registered

office. Proxy is invalid if not duly signed and stamped as explained above.

2) Signature of the shareholders and  the Proxy should agree with the specimen signature registered with the company
and depository register.

I hereby record my attendance at the 15th Annual General Meeting of the company being held on Tuesday  20 Decem-
ber, 2022 at 11.30 am by using Digital Platfrom.

N.B: Shareholder attending the Meeting in person or by proxy are requested to complete the attendance slip and hand 
it over at the entrance of the meeting hall.

No gift or benefit in cash or kind shall be paid to the shareholders as per BSEC notification.
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