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Notice & Disclaimer 

Intraco Refueling Station PLC (hereinafter referred to as “IRS” or the “Issuer”) has 
authorized City Bank Capital Resources Limited (hereinafter referred as “CBCRL” or the 
“Issue Manager & Arranger”), to distribute this Draft Information Memorandum (IM) in 
connection with the proposed transaction outlined in it (the “Transaction”) and the bonds 
proposed to be issued in the Transaction (the “Bonds”)  

This Information Memorandum is provided to prospective investors on a private and 
confidential basis for use solely in connection with the issue, offer, sale or invitation to 
subscribe or purchase the Intraco Refueling Convertible Bond. This Information 
Memorandum shall not be, in whole or in part, reproduced or used for any other purpose 
without prior written consent of the Issue Manager and Arranger. 

The Issuer has prepared this information memorandum and is solely responsible for its 
contents. The issuer will comply with all rules, laws and regulations and is responsible for 
obtaining all regulatory, governmental and corporate approvals for the issuance of the 
Bonds.  The Issuer, having made all reasonable inquiries, confirms that this Information 
Memorandum contains all the information with respect to itself and the Bonds to be issued 
by it, which is material in the context of the Bonds; that the information contained in this 
Information Memorandum is true and accurate in all material respects and is not 
misleading; that the opinions and intentions expressed in this Information Memorandum 
are honestly held and that there are no other facts the omission of which would make any 
of such information or the expression of any such opinions or intentions misleading. The 
Issuer accepts responsibility accordingly. 

The Issue Manager and Arranger has relied on the information provided by the Issuer and 
such information has not been independently verified by the Issue Manager and Arranger. 
No representation or warranty, expressed or implied, is or will be made, and no 
responsibility or liability is or will be accepted, by the Issue Manager and Arranger or any 
affiliate of the Issue Manager and Arranger for the accuracy, completeness, reliability, 
correctness or fairness of this Information Memorandum or any of the information or 
opinions contained therein, and the Issue Manager and Arranger hereby expressly disclaim, 
to the fullest extent permitted by law, any responsibility for the contents of this Draft 
Information Memorandum and any liability, whether arising in tort or contract or otherwise, 
relating to or resulting from this Information Memorandum or any information or errors 
contained therein or any omissions therefore. By accepting this Information Memorandum, 
investors agree that the Issue Manager and Arranger will not have any such liability. 

Neither this Information Memorandum nor any other information supplied in connection 
with the Issue is intended to provide the complete basis of any credit or other evaluation, 
nor should it be considered as a recommendation by the Issue Manager and Arranger to 
the Issue that any recipient of this Information Memorandum (or any other information 
supplied in connection with the Issue) should purchase or subscribe for any Bonds. Each 
investor contemplating purchasing or subscribing to a Bond should make their own 
independent investigation of the financial condition and affairs, and their own appraisal of 
the creditworthiness of the Issuer. Investors are advised not to construe the contents of this 
Information Memorandum as investment, legal, accounting, regulatory or tax advice. 
Investors are also advised to consult with their own advisors as to all legal, accounting, 
regulatory, tax, financial and related matters, concerning an investment in the Bonds. 

INVESTORS SHOULD RELY ON THEIR OWN EVALUATION TO ASSESS THE MERITS AND 
RISKS OF THE INVESTMENT. IT IS RECOMMENDED THAT PROSPECTIVE INVESTORS 
CONSULT THEIR FINANCIAL, LEGAL AND OTHER ADVISERS BEFORE PURCHASING OR 
ACQUIRING OR INVESTING IN THIS INTRACO REFUELING CONVERTIBLE BOND.  
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Report to the Eligible Investor 
By investing in the Bonds, you are hereby deemed to have acknowledged, represented and 
warranted to, and agree (as the case may be) for the benefit of the Issue Manager and 
Arranger, as set out below:  

High risk: You are fully aware that investment in the Bonds involves a high degree of risk.  

Consultation with advisers: You have (i) consulted with your own legal, regulatory, tax, 
business, investment, financial, and accounting advisers in connection herewith to the 
extent you have deemed necessary, and (ii) collected and reviewed all information that you 
or your advisers believe is necessary or appropriate in connection with the purchase of the 
Bonds, and (iii) made your own investment decisions based upon your own judgment, due 
diligence and advice from such advisers as you have deemed necessary and not upon any 
view expressed by or on behalf of the Arranger.  

No reliance: You acknowledge and agree that you may not rely on any investigation that 
the Arranger or any of its affiliates or any person acting on their behalf may have conducted 
with respect to the Issuer or any of their affiliates, and neither the Arranger nor its affiliates, 
employees, officers, directors, legal advisers or representatives have made any 
representation to you, express or implied, with respect to your investment in the Bonds.  

Informed decision: You are in possession of all the information that you believe is 
necessary or appropriate in order to make an informed decision regarding your purchase 
of the Bonds, including without limitation, adequate information concerning the Issuer’s 
business, and financial condition, results of operations and prospects.  

Knowledge and experience: You have such knowledge and experience in financial, 
business, and international investment matters that you are capable of evaluating the 
merits and risks of purchasing the Bonds and are aware that you may be required to bear, 
and are able to bear, all risks including the economic risk of an investment in the Bonds.  

Information of the Company: You acknowledge that the information provided to you with 
regard to the Issuer and the Bonds in this Information Memorandum has been supplied to 
you by the Arranger only on behalf of the Issuer and that neither the Arranger nor any of its 
affiliates, employees, officers, directors, legal advisers or representatives has verified such 
information or makes any representation or warranty as to its accuracy or completeness. 

Review of Information Memorandum: You have reviewed this Information Memorandum 
in its entirety, including the risks associated with an investment in the Bonds, and you 
understand and acknowledge all of the risks described herein. By investing in the Bonds, 
you have determined that:  

i. the Bonds are a suitable investment for you and your investment in the Bonds does 
not and will not, when consummated, violate any investment or other guidelines, 
policies or restrictions (corporate or otherwise), or any law, rule, regulation or order 
applicable to you; and  
 

ii. you have obtained all approvals and consents (whether internal or external) and 
have made all notifications necessary for you to invest in the Bonds as 
contemplated; and you can bear the economic risk of the investment and are able 
to sustain a complete loss in connection with your investment.  
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Own account: You are purchasing the Bonds for your own account and not with a view to 
any distribution thereof.  

No representation or warranty: The Arranger has not made, and you have not relied upon 
any representation, warranty or condition (express and/or implied), and the Arranger shall 
not owe any duty whatsoever to you in connection with the Bonds.  

No obligation to purchase: The Arranger shall have no obligation to purchase or acquire 
all or any part of the Bonds purchased by you or to support losses, if any, directly or indirectly 
sustained or incurred by you for any reason whatsoever in connection with the Bonds, 
including the non-performance by the issuance, whether to you or otherwise. 
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Abbreviations & Definitions 
 

Abbreviations 

IRS Intraco Refueling Station PLC  
BDT  Bangladeshi Taka 
BFEDA Bangladesh Foreign Exchange Dearers Association  
BIBM Bangladesh Institute of Bank Management  
BLFCA Bangladesh Leasing and Finance Companies Association  

BSEC Bangladesh Securities and Exchange Commission 
CBCRL City Bank Capital Resources Limited  
CC Current Charge 
CCCI Chittagong Chamber of Commerce & Industry  
CEO Chief Executive Officer  
CIP Commercially Important Person 
COO Chief Operating Officer  
CSE Chittagong Stock Exchange Limited  
EPS Earnings Per Share  
IBB Institute of Bankers Bangladesh 
ICC International Chamber of Commerce  
IM Information Memorandum 
MCCI Metropolitan Chamber of Commerce & Industry  
MD Managing Director  
MIDAS Micro Industries Development Assistance and Services  
NAV Net Asset Value  
NHFIL National Housing Finance and Investments Limited  
NRB Non-resident Bangladeshi  
NSL Nessa & Sons Limited 
PDBL Primary Dealers Bangladesh Limited  
PIL Pragati Insurance Limited 
PLIL Pragati Life Insurance Limited  
SBAC South Bangla Agriculture and Commerce  
WPPF Workers Profit Participation Fund  

 

Definitions 

"Arranger" means City Bank Capital Resources Limited, a wholly owned subsidiary of the 
City Bank Limited and having its Head Office at City Centre, 13th Floor, Level- 14, 90/1, 
Motijheel C/A, Dhaka- 1000. 

“Bonds” means the debt securities, in form of Unsecured Redeemable Coupon Bearing 
Bond with a conversion option, in compliance with the provision of the Bangladesh 
Securities and Exchange Commission (Debt Securities) Rule 2021 and the Conditions (each 
a “Bond”). 

“Bond Documents” means the Trust Deed, Conditions, Agency Agreement, and 
Subscription Agreement, if any, as modified from time to time in compliance with the 
Applicable Laws. 
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“Bondholder”  means a person in whose name a Bond (or, as the case may be, such 
Bond) is registered in the Register. 

“Bond Specific Matter” means any matter that will affect the rights and interest of the 
Bondholders. 

“BSEC” means Bangladesh Securities and Exchange Commission, constituted in 
accordance with the applicable law of Bangladesh. 

“Business Day” means a day on which banks are generally open for business in 
Bangladesh. 

“CDBL Register” means the legal ownership register maintained by CDBL relating to 
Securities recorded in the name of CDBL in the depository part of the company register;  

“Closing Date” shall mean the issue date on which Bonds have been issued in favor of the 
subscriber(s) upon satisfaction of all conditions under the Bond Documents. 

“Compliance Certificate” means a certificate signed by the Managing Director and Chief 
Executive Officer of the Issuer, substantially in the form set out in Annexure- C of the trust 
deed. 

“Conditions”  means, the terms and conditions of the Bonds, substantially in the form set 
out in Schedule I (Terms and Conditions of the Bonds) of the trust deed, which may, from 
time to time, be modified in accordance with the Trust Deed and any reference in the Trust 
Deed to a particular numbered Condition shall be construed accordingly. 

“Coupon Payment Date” means each date on which Coupon shall be paid by the Issuer 
and it shall be last day of every six months from the date of issuance of bond. For avoidance 
of doubt, Coupon shall be paid as per terms of Condition VII (C) (Coupon Payment Date) of 
the Conditions. 

“Coupon Period” means the period or tenure beginning on (and including) the Closing 
Date or any Coupon Payment Date and ending on (but excluding) the next Coupon 
Payment Date. 

“Engagement Letter” means the engagement letter dated _________ between the 
Issuer and Trustee. The engagement letter shall form part of the Trust Deed and shall have 
effect accordingly. 
“Event of Default” or “Default” means each of the events and circumstance set out in 
Condition XII (Events of Default) of the Schedule I (Terms and Conditions of the Bonds) of 
the trust deed. 

“Exchange(s)” means Dhaka Stock Exchanges Limited and/or Chittagong Stock 
Exchanges Limited. 

“Face Value” means the nominal value of the Bond stated by the Issuer and for this 
purpose the face value of Bond shall be BDT 5,000.00 (Taka Five Thousand) only. 

“Information Memorandum” means the investment document of the Issuer containing all 
the features of the Bonds, and prepared for the prospective investors allowing them to take 
informed decision as to subscription of the Bonds. 

“Investors” means Banks, NBFIs, Corporate Entities, Institutional investors and High Net-
Worth Individual Investors. 
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“Issue Date” shall refer to the date on which the Bonds are issued by the Issuer. 

"Issue Manager" means City Bank Capital Resources Limited, a wholly owned subsidiary of 
the City Bank Limited and having its Head Office at City Centre, 13th Floor, Level- 14, 90/1, 
Motijheel C/A, Dhaka- 1000. 

“Issue Price” hall mean the Face Value of a Bond, which shall be payable by the subscriber 
to subscribe the Bonds in accordance with the Subscription Agreement. 

“Main Board”  means the markets of Exchange(s) available under the automated 
trading system for trading of the listed securities by the traders; 

"Outstanding Bonds" mean such number of Bonds that has not been redeemed in 
accordance with the Conditions on the Redemption Date. 

"Private Offer" means an offer of securities by the Issuer to any local or foreign person in a 
way other than public offer under the Bangladesh Securities and Exchange Commission 
(Debt Securities) Rules 2021. 

"Public Offer" means an offer of securities by the Issuer to the general public including any 
local or foreign person under the Bangladesh Securities and Exchange Commission (Debt 
Securities) Rules 2021. 

"Redemption Amount" means the amount payable by the Issuer to the Bondholder(s) in 
accordance to the provision of the Conditions for redeeming the Bond(s ) as mentioned in 
section 5 of this agreement. 

"Redemption Date" means the day on which any number of Bonds are to be redeemed 
in accordance with the Conditions. 

"Registrar" means the Person who has been appointed as Registrar of the Bonds under 
the Agency Agreement. 

"Register" means the Register including CDBL Register of Bondholders maintained in 
accordance with the Conditions. 

"Repay"  shall include "redeem" and vice versa and "repaid", "repayable", 
"repayment", "redeemed", "redeemable" and "redemption" shall be construed 
accordingly; 

"Subscription Agreement"  means the agreement between the Issuer and the Investor 
pursuant to which the Investor has agreed to subscribe for the Bond. 

"Tax"  means any tax, levy, impost, duty or other charge or withholding of a similar nature 
(including any penalty or interest payable in connection with any failure to pay or any delay 
in paying any of the same). 

"Trust Deed"  means the Trust Deed, the Bonds and the Schedules (as each may from time 
to time be modified in accordance with the provisions contained herein) and (unless the 
context requires otherwise) includes any deed or other document executed in accordance 
with the provisions hereof (as from time to time modified as aforesaid) and expressed to be 
supplemental hereto. 
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Section 3: Risk Factors and Management Perception about 
Risk  
 

a. Interest Rate Risks 
Interest rate risk refers to the potential impact on companies from a change in interest 
rate levels. If there are unexpected fluctuations in interest rates, it might increase the 
finance cost of a company.  

 
Mitigations 
The outstanding financial obligation or interest-bearing liability of the company is BDT 
43.3 million as of 31st March 2023. As Bangladesh Bank has set the lending rate cap at 
SMART + 300 basis points, the unanticipated interest rate raise is highly unlikely. 
Moreover, as the coupon rate of the proposed bond is set at a fixed rate of 7% p.a. for 
the tenure of the bond, we will not be affected by any change is interest rate scenario.  
 

b. Foreign Exchange Risks 
The risk is associated with the volatility in exchange rates. 
 
Mitigations 
IRS is not exposed to exchange rate risk as they are receiving all the payments in 
Bangladeshi taka. The payments made by IRS are also in Bangladeshi taka.  
 

c. Non-repayment Risks 
IRS may face potential loss arising from the possibility of a borrower or counterparty 
failing to meet agreed obligations. The failure may arise due to unwillingness of the 
counterparty or decline in economic condition, unanticipated legal or political 
constraints, etc.  
 
Mitigations 

Refueling Station business is mostly cash based business. Our credit sales comprise 
only around 2% of our total sales. As per audited report of 31st March 2022, the amount 
of trade receivables is around BDT 6.8 million and the amount is due for less than 6 
months. So, the scenario of non-repayment is highly unlikely and the loss under the 
non-repayment scenario is very insignificant.  

 

d. Prepayment, Call or Refunding Risks 
The risk associated with the early unscheduled return of principal on a fixed-income 
security.  
 
Mitigations 
We do not have issued any previously issued security with prepayment, call or 
refunding features and the proposed bond do not have prepayment/ call feature either.  
 

e. Security Risks 
The risk associated with the default, authenticity or validation of the collateral used to 
guarantee repayment of a debt. 
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Mitigations 
The outstanding financial obligation or interest-bearing liability of the company is BDT 
54.1 million as of 31st March 2022 and we have used our land as collateral security which 
is the most secured collateral. So, there is no risk regarding this. 

f. Liquidity Risks 
IRS might face liquidity risk due to adverse mismatch of maturities of assets and 
liabilities and might encounter difficulty in meeting short-term obligations. 

Mitigation 
IRS is a cash cow company that generates cash flow from daily operations from sales. 
Whereas, the payments to the suppliers (Government) are made at the end of the 
month depending on the consumption. So, there is very low change of liquidity 
mismatch. 
 

g. Management Risks 
The risk associated with ineffective, destructive or underperforming management, 
hurts shareholders and the company of funds being managed.          

Mitigations  
We have experienced personal in our management team. Our Managing Director 
comes from a reputed business family who is also the founder of Intraco Refueling 
Station PLC. He is a well-qualified and knowledgeable person and has been managing 
the company efficiently since its inception. The company is well secured under his 
management.  

 

h. Business Risks 
IRS might have lower than anticipated profit, or it will experience a loss rather than a 
profit. Business risk is influenced by a lot of factors, including sales volume, per unit 
price, input costs, competition, and overall economic climate and government 
regulations. 

Mitigations 
Considering the market scenario and increase in Oil price, CNG and LPG will be more 
cost-effective option for automobiles. So, our revenue and profitability are expected to 
increase with increasing demand. On the other hand, the supply of CNG is certain and 
Government is the supplier and the per unit cost is same for all the competitors. 
Moreover, the location of the stations are permitted by Government considering the 
demand and our stations are situated in prime locations. So, considering current 
market scenario, our profitability is certain. 
 

i. Industry Risks 
The risk that IRS is likely to face by the industry it is operating in.   

Mitigations 
Despite of highly competitive nature of the market, we have been able to maintain 
stable profit growth. As of March 2022, our annualized profit growth was 30.6%. 
Moreover, our board has decided to merge our 5 subsidiary companies into Intraco 
Refueling Station PLC which will increase the profitability of the company. Because we 
will not have to pay tax on the dividend income. 
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j. Market and Technology-Related Risks 
Market risk is primarily related to fluctuation of the fair value of future cash flows due to 
change in different market variables. Technology risk is the process of managing the 
risk associated with implementation of new technology. If a new technology is not 
compatible with business function of the company, the company may suffer in the long 
run. A non-compatible technology not only brings difficulty in all sorts of operations of 
the company but also run the risk wasting money choosing the wrong one.  

 

Mitigations 
Refueling Station is a basic need of the modern world which cannot be replaced 
overnight. Eclectic Cars might be a cost-effective alternative way of transportation in 
the coming future. But currently Bangladesh is not ready for it. It will need another 10-
20 years’ time.  
 

k. Risks Related to Potential or Existing Government Regulations 
IRS might be subject to new government regulations which might adversely impact its 
business model, or hamper its activities as a multinational corporation. 

Mitigations 
Considering the Oil Price hike in recent times, the Government will not be interested to 
increase the dependency on Oil for transportation sector. So, it is highly unlikely that 
any Government policy will have an adverse impact on our business. 

 

l. Risk Related to Potential Changes in Global or National Policies 
Risk associated with any potential global issues (i.e. a global economic crisis or a massive 
volatility in an international currency) or a national policy change.  

Mitigations 
As our business is completely local based, global or international policy change will have 
very little on us. 

Section 4: Detailed Description and Information 
Part I 
1. Particulars of issuer: 

a) Name Intraco Refueling Station PLC 
b) Legal status Public Limited Company 
c) Details of contact 

information 
INTRACO CENTER, House no #40, Block #J, Pragati Sarani, 

Baridhara, Dhaka- 1212 
d) Date of incorporation  27th March 2007 
e) Date of 

commencement 
27th March 2007 

f) Authorized capital BDT 1,500,000,000 [as on 31st March 2023] 
g) Paid-up capital BDT 982,327,500 [as on 31st March 2023] 
h) Total equity  BDT 1,278,387,878 [as on 31st March 2023] 
i) Total Liabilities BDT 491,715,352 [as on 31st March 2023] 
j) Total financial 

obligations 
BDT 43,339,848 [as on 31st March 2023] 

k) Total assets BDT 1,770,103,230 [as on 31st March 2023] 
l) Total tangible assets BDT 1,770,103,230 [as on 31st March 2023] 
m) Net worth BDT 1,278,387,878 [as on 31st March 2023] 
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2. Particulars of issue manager: 
a) Name of the issue 

manager 
City Bank Capital Resources Limited 

b) Legal status of the 
issue manager: 

CBCRL has acquired full-fledged Merchant Banking 
License from the Bangladesh Securities and Exchange 
Commission (BSEC) in 2010 and started its full-fledged 

operation from 2011 

c) Details of contact 
information of the 
issue manager: 

Registered address:  
Shanta Western Tower, Level-14 

Bir Uttan Mir Shawkat Road 
186 Tejgaon I/A, Dhaka- 1208 

Telephone: +88-02 9565911, +88-02 9575880 

d) Name of the issue 
managed by the 
issue manager: 

• Silco Pharmaceuticals Limited 
• Oryza Agro Industries Limited 

• Beximco Green-Sukuk Al Istisna’a 
• BBML Sukuk Al Ijarah 

e) Others N/A 
3. Particulars of the issue 

a) Name of the issue Intraco Refueling Convertible Bond 
b) Type of instruments 

to be issued: 
Unsecured, Convertible or Redeemable Coupon Bearing 

Bond 

c) Purpose of the issue 
• Expanding CNG Filling Stations in 3 Locations 
• Expanding LPG Filling Station in 5 Locations 
• Mother & Daughter Services in 5 Locations 

d) Issue Size 
Number of Bond 

BDT 500,000,000 
100,000 no of bonds [1 bond = BDT 5,000] 

e) Face Value Per Bond 
Lot Size 
Minimum 
Subscription size 

BDT 5,000 
BDT 100,000 [1 Lot=20 Bonds] 

BDT 100,000 

f) Coupon Rate 
Payment Frequency 

7% p.a. 
Semiannually 

g) Tenure  7 years, i.e., 84 months from the Issuance Date 

h) Details of 
conversion/exchange  

The investors shall have the option to convert 100% of their 
bond into ordinary shares of Intraco Refueling Station PLC.  
  
The Conversion option can be exercised in the following ways: 

i. 20% of total Bond held by an investor shall be 
convertible per annum at the option of the said 
bondholder from the 3rd year (i.e., on the last day 
of 36th month) of issuance; 
 

ii. Conversion Option can be exercised at a multiple 
of 5%, i.e., 5%, 10%, 15% and 20% per annum; 
 

iii. a single year’s un-exercised Conversion Option 
can be carried forward to the subsequent years 
till Maturity and may be exercised along with 
current year’s Conversion Option. 

For the purpose of conversion as stated above, the Bond shall 
be valued at face value. 
 



16 | P a g e  
 

Conversion Price shall be 30% less than last 6 months’ 
weighted average market price of ordinary shares of Intraco 
Refueling Station PLC at Dhaka Stock Exchange on 
Conversion Price Determination Day. 

i) Mode of redemption  

Upon Maturity on 84th month from the issuance date (the 
last conversion date), the outstanding amount of principal 
after deducting the converted amount into Ordinary shares 
of Intraco Refueling Station PLC shall be repaid to the 
bondholders. 

Late Redemption 

The Issuer shall pay a late payment penalty of 2% (two per 
cent) higher than the Coupon Rate which will be payable 

on the amount not paid on the due date up till the date of 
actual payment. 

j) Mode of option 
(Call/put) There is no Call/Put Option as per Deed of Trust 

k) Rate of return type Fixed 
l) Applicable tax rate As per tax laws of Bangladesh 

m) Default protection 
mechanism  

The Bond is convertible at the option of the Investor, up to 
100% into the ordinary Shares of IRS (Max 20% per Annum 
starting from 36th month from the Issue Date). 

n) Type of collateral 
securities being 
offered 

There are no underlying assets as collateral securities  

o) Status of securities 
holders in case of 
priority of payment 

After repayment of bank liability 

p) Period within which 
securities to be 
issued 

September 2023 

q) Nature of tradability 
or listing in the stock 
exchange(s)  

To be Listed in the Main Board  
[as per BSEC Approval] 

r) Others: 
Mode of Offer 

•  At least 40% of the issue shall be offered to the 
existing shareholders as rights option 

• Maximum 30% of the issue may be made through 
private offer 

• At least 30% of the issue shall be reserved for public 
issue or offer. 

And un-subscribed portion of the existing shareholders and 
private offer shall be a part of the public offer.   

4. Particulars of the trustee: 
a) Name of the trustee EC Securities Limited 
b) Legal Status Full-Fledged Merchant Banker 
c) Registered Address 

and Telephone 
Number 

Kazi Tower (level-5), 86, Naya Paltan, Dhaka-1000 
Phone: 02-48313136 

d) Paid-up capital of 
the trustee (June 
2021) 

BDT 251,100,000 

e) Net worth of the 
trustee (June 2021) 

BDT 6,064,045,801 

f) Name of the issue(s) 
where performing as 
trustee 

• Perpetual Bond of NCC Bank Ltd.,  
• Zero Coupon Bond of Confidence Batteries Limited,  

• Zero-Coupon Bonds of IDLC Finance Limited,  
• Subordinated Bond of Jamuna Bank Limited 

5. Particulars of the credit rating company: 
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Section 5: Details of the Utilization of Proceeds 
Intraco Refueling Station PLC (IRS) has decided to expand its business activities and 
diversify its funding sources through issuance of “INTRACO REFUELING CONVERTIBLE 
BOND” amounting BDT 50 crore (Taka Fifty crore) in order to support its continuous 
business growth in Refueling Station Industry. 

Plan Regarding Use of Proceeds from “INTRACO REFUELING CONVERTIBLE BOND”
   

S
L Use of proceeds  Location  Amount in BDT  

Approximat
e date of 
Completion  

1 
Setting up 3 
(Three)CNG stations 

Savar  57,243,110 
122,855,240 

6
 (S

ix
) m

o
n

th
s 

af
te

r 
ra

is
in

g
 t

h
e 

fu
n

d
 

Pakulla  34,554,210 
Rajshahi  31,057,920 

2 
Setting up 5 (Five) 
LPG Stations 

Jhinaidah 7,420,000 

37,630,000 
Natore  7,320,000 
Khulna  7,320,000 
Savar  7,355,000 
Gopalgonj  8,215,000 

3 
Setting up  5 (Five) 
Mother-Daughter 
(Sub-Stations) 

Keranigonj  
27,000,00
0 

135,000,000 
Lohagora 
(Ctg) 

27,000,00
0 

Cox Bazar  27,000,00
0 

a) Name of the credit 
rating company WASO Credit Rating Company (BD) Ltd. 

b) Credit rating status 
of the issuer 

 
c) Credit rating status 

of the issue 

Long-Term Rating: A2 
Short Term Rating: ST-2 

Long-Term Rating: A2 
 

d) Date and validity of 
rating for the issuer  
Date and validity of 
rating for the issue 

13th  February 2023- 20th January 2024 
 
 

20th November 2022- 28th August 2023 
e) Latest default rate  0% 
f) Average time to 

default of the rated 
category 

NA 

g) Rating Trigger, if any 
Long Term- BBB 
Short Term- ST-3 

6. Particulars of originators, if any: 
Originator N/A 
7. Particulars of other contractual parties: 
Name of the underwriter(s) City Bank Capital Resources Limited 

Underwriting Commitment- BDT 30 million 
(20% of the Public Offer Amount) 

Name of legal counsel A.S & Associates 

Table 1: Detailed Description (Schedule A (I)) 
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Kustia 27,000,00
0 

Keranigonj 2 
27,000,00
0 

        295,485,240   
4 Working capital      204,514,760   

  Total use of 
proceeds  

    500,000,00
0  

  

Table 2: Details of Utilization of Proceeds  
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Section 6: Features of the Bond to be issued 

a. Detail features of the Bond  
1. Name of the 

Instrument  
 Intraco Refueling Convertible Bond 

2. Issue Type : Convertible or Redeemable Coupon Bearing Bond 
3. Issuer : Intraco Refueling Station PLC 
4. Issue Arranger : City Bank Capital Resources Limited (“CBCRL”) 
5. Trustee : EC Securities Limited 
6. Rating Agency : WASO Credit Rating Company (BD) Ltd. 
7. Issue Size  : BDT 500 million 

8. Purpose & Utilization  : 
• Expanding CNG Filling Stations in 3 Locations 
• Expanding LPG Filling Station in 5 Locations 
• Mother & Daughter Services in 5 Locations 

9. Face Value per bond : BDT 5,000 (Five thousand taka) 
10. Lot Size : BDT 100,000 [BDT One Lakh] 
11. Minimum Subscription 

size 
: BDT 100,000 [BDT One Lakh] [1 Lot=20 Bonds] 

12. Tenure : 7 years, i.e. 84 months from the Issuance Date 
13. Grace Period on 

Coupon 
: N/A 

14. Coupon Rate : 7% 
15. Rate of Return Type : Fixed 

16. MODE OF 
REDEMPTION 

: 

On Investor’s Discretion. Either 
Issuance of Ordinary Shares of Intraco Refueling Station PLC  
Or 
One Bullet Payment at the end of the bond Tenor. 

17. Early Redemption  : Not Allowed As per Deed of Trust 

18. Late Redemption : 

The Issuer shall pay a late payment penalty of 2% (two per 
cent) higher than the Coupon Rate which will be payable on 
the amount not paid on the due date up till the date of actual 
payment. 

19. Investors : 
Banks, NBFIs, Corporate Entities, Institutional investors and 
High Net-Worth Individual Investors 

20. Mode of Offer : 

• At least 40% of the issue shall be offered to the 
existing shareholders as rights option 

• Maximum 30% of the issue may be made through 
private offer 

• At least 30% of the issue shall be reserved for public 
issue or offer. 

And un-subscribed portion of the existing shareholders and 
private offer shall be a part of the public offer.  We will 
comply with the above-mentioned distribution ratio. 

21. Transferability/ Liquidity : Freely Transferable as per Deed of Trust 

22. Tradability  : To be Listed in the Main Board [upon BSEC Approval] 

23. Call/Put Option : Non-Callable 

24. Currency                 : Bangladeshi Taka 

25. Coupon payment  
Coupon Payment shall be payable on half yearly basis from 
the date of Issuance of Bond.  
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Coupon Payment Date shall be the last day of every six (06) 
month from the Date of Issuance of Bond. 
 
Coupon Calculation:  
(Number of Bonds held by a Bondholder on the Coupon 
Payment Date (x) Face Value of the Bond, i.e. BDT 5,000 
each.) (x) Coupon Rate 
 
If any Coupon Payment Date falls on a holiday including a 
weekend or on a day that is not a Business Day or a day 
during continuation of a Force Majeure Event, then the 
subsequent trading day at the Dhaka Stock Exchange shall 
be the Coupon Payment Date. 

26. Conversion Option : 

 
The investors shall have the option to convert 100% of their 
bond into ordinary shares of Intraco Refueling Station PLC.  
  
The Conversion option can be exercised in the following 
ways: 
 
i.   20% of total Bond held by an investor shall be convertible 
per annum at the option of the said bondholder from the 
3rd year (i.e. on the last day of 36th month) of issuance; 
 
ii.  Conversion Option can be exercised at a multiple of 5%, 
i.e. 5%, 10%, 15% and 20% per annum; 
 
iii. a single year’s un-exercised Conversion Option can be 
carried forward to the subsequent years till Maturity and 
may be exercised along with current year’s Conversion 
Option. 
 
For the purpose of conversion as stated above, the Bond shall 
be valued at face value. 

27. Conversion Price : 

Conversion Price shall be fixed at 30% less than last 6 
months’ weighted average market price of ordinary shares 
of Intraco Refueling Station PLC at Dhaka Stock Exchange 
on Conversion Price Determination Day. 
 
Conversion Strike Price= Last 6 Month’s Weighted 
Average Market Price of IRS on Conversion Price 
Determination Day at Dhaka Stock Exchange X (1-30%) 
 
Any fractional converted share shall be considered to the 
nearest integer at the time of calculating the total 
converted shares. 

28.  Conversion Notice : 

Issuer shall serve a notice to the bondholders at least thirty 
(30) working days prior to the Conversion date informing 
the conversion date through Two (2) widely circulated 
national daily newspapers one in Bengali and another in 
English and in the trading platform of the stock exchanges. 
 
After receiving of the notice from the Issuer, the 
bondholders shall intimate their option to the Issuer 
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regarding exercise of the Conversion Option at least ten (10) 
days prior to the Conversion Date. 
 
Provided further that if any bondholder does not intimate 
its option regarding exercise of Conversion Option within 
the time as mentioned above to the Issuer, the right of that 
bondholder to exercise Conversion Option at the relevant 
year shall not be considered by the Issuer for that year only. 
 

29.  Conversion Date : 

Conversion Date shall be the last day of 36th month from the 
issuance date and thereafter, last day of every 12 months 
period on the said date until Maturity. 
 
If any Conversion Date falls on a holiday including a 
weekend or on a day that is not a Business Day or a day 
during continuation of a Force Majeure Event, then the 
subsequent trading day at the Dhaka Stock Exchange shall 
be the Conversion Date. 

30. Converted Share 
Allocation Period 

: 

Upon exercising the conversion option during the specified 
period, the bondholders shall receive proportionate 
quantity of ordinary shares of Intraco Refueling Station PLC 
based on their investment within five working days of 
Conversion Date. 
 
However, the calculation for the next period shall start from 
the conversion date.  

31. Allocation of Bullet 
Payment 

: 

Upon Maturity on 84th month from the issuance date (the 
last conversion date), the outstanding amount of principal 
after deducting the converted amount into Ordinary shares 
of Intraco Refueling Station PLC shall be repaid to the 
bondholders. The calculation will be done in the following 
manner: 
 
Initial Investment (-) (Number of Bond converted by a 
bondholder (x) Face Value of the Bond, i.e. BDT 5,000 
each) 

32. Tax Features : As per tax laws of Bangladesh 
33. Costs related to the 

issue 
: BDT 11,333,500 (Approximate) 

34. Credit Enhancement : None 
35. Enforcement of charges 

over securities 
: N/A 

36. Force Majeure : 

The Issuer shall not be liable for any failure or delay in the 
performance of their respective obligations under this Trust 
Deed or any other Documentation because of 
circumstances beyond their control, including, without 
limitation, Act(s) of God; flood; war (whether declared or 
undeclared); terrorism; fire; riot; embargo; labour disputes; 
pandemic or epidemic leading to lockdown or declaration 
of public holidays or similar measure by the government or 
local authorities; any laws, ordinances, regulations or the 
like which restrict or prohibit the performance of the 
obligations contemplated by this Trust Deed or any other 
Documentation, and other causes beyond the the Issuer’s 
control whether or not of the same class or kind as 
specifically named above (each a “Force Majeure Event”). 
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However, the Issuer as the case may be, shall use 
commercially reasonable efforts consistent with accepted 
practice in its industry to resume performance as soon as 
practicable under the circumstances. 

37. Event of Default : 

In case of any Event of Default, the Trustee shall serve a 
notice within seven (07) working days of occurring such 
event to the Bondholders, the exchanges upon which the 
securities will be traded and the Commission. 
 
If the trustee fails to negotiate within fifteen (15) working 
days of the occurrence of Event of Default as mentioned in 
the Trust Deed, the Trustee shall get the right to take legal 
action against the Issuer for recovery of the outstanding 
including Principal and the Coupon of the Bond as per 
existing laws. 

38. Governing Laws : 

The Bonds are governed by and shall be construed in 
accordance with the existing laws of Bangladesh. Any 
dispute arising thereof shall be subject to the arbitration 
under Arbitration Act 2001. 

39. Credit Rating Status of 
the Issuer : 

Long-Term Rating: A2 
Short Term Rating: ST-2 
Outlook: Stable 
Validity: 13th February 2023 - 20th January 2024 

40. Credit Rating Status of 
the Bond 

: 
Long-Term Rating: A2 
Outlook: Stable 
Validity: 20th November 2022- 28th August 2023 

Table 3: Basic Parameters of Intraco Refueling Convertible Bond



b. Repayment schedule of the Bond 
 

Considering 20% conversion per Annum 

Repayment Schedule (20% Conversion Per Annum) 

Year  
Payment 
No. 

Beginning 
Balance 

Bond Converted 
to Ordinary 
Shares 

Bullet 
Payment 
(Cash) 

Coupon Rate  
Semi-annual 

Installment 
Amount 

Ending Principal 
Balance 

  3.50%   

1 
1st 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2nd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2 
3rd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

4th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

3 
5th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

6th 500,000,000 100,000,000 - 17,500,000 17,500,000 400,000,000 

4 
7th 400,000,000 - - 14,000,000 14,000,000 400,000,000 

8th 400,000,000 100,000,000 - 14,000,000 14,000,000 300,000,000 

5 
9th 300,000,000 - - 10,500,000 10,500,000 300,000,000 

10th 300,000,000 100,000,000 - 10,500,000 10,500,000 200,000,000 

6 
11th 200,000,000 - - 7,000,000 7,000,000 200,000,000 

12th 200,000,000 100,000,000 - 7,000,000 7,000,000 100,000,000 

7 
13th 100,000,000 - - 3,500,000 3,500,000 100,000,000 

14th 100,000,000 100,000,000 - 3,500,000 3,500,000 - 

Total Payment 500,000,000 - 175,000,000 175,000,000  

Table 4: Detailed Repayment Schedule Considering 20% conversion per Annum 
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Considering 15% conversion per Annum 
Repayment Schedule (15% Conversion) 

Year  Payment 
No. 

Beginning 
Balance 

Bond Converted 
to Ordinary 
Shares 

Bullet Payment 
(Cash) 

Coupon Rate  
Semi-annual 

Installment 
Amount 

Ending Principal 
Balance 

  3.50%   

1 
1st 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2nd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2 
3rd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

4th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

3 
5th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

6th 500,000,000 75,000,000 - 17,500,000 17,500,000 425,000,000 

4 
7th 425,000,000 - - 14,875,000 14,875,000 425,000,000 

8th 425,000,000 75,000,000 - 14,875,000 14,875,000 350,000,000 

5 
9th 350,000,000 - - 12,250,000 12,250,000 350,000,000 

10th 350,000,000 75,000,000 - 12,250,000 12,250,000 275,000,000 

6 
11th 275,000,000 - - 9,625,000 9,625,000 275,000,000 

12th 275,000,000 75,000,000 - 9,625,000 9,625,000 200,000,000 

7 
13th 200,000,000 - - 7,000,000 7,000,000 200,000,000 

14th 200,000,000 75,000,000 125,000,000 7,000,000 132,000,000 - 

Total Payment 375,000,000 125,000,000 192,500,000 317,500,000  

Table 5 Detailed Repayment Schedule Considering 15% conversion per Annum 
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Considering 10% conversion per Annum 
Repayment Schedule (10% Conversion) 

Year  

Semi-
Annual 
Payment 
No. 

Beginning 
Balance 

Bond 
Converted to 
Ordinary 
Shares 

Bullet Payment 
(Cash) 

Coupon Rate  
Semi-annual 

Installment 
Amount 

Ending Principal 
Balance 

  3.50%   

1 
1st 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2nd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2 
3rd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

4th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

3 
5th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

6th 500,000,000 50,000,000 - 17,500,000 17,500,000 450,000,000 

4 
7th 450,000,000 - - 15,750,000 15,750,000 450,000,000 

8th 450,000,000 50,000,000 - 15,750,000 15,750,000 400,000,000 

5 
9th 400,000,000 - - 14,000,000 14,000,000 400,000,000 

10th 400,000,000 50,000,000 - 14,000,000 14,000,000 350,000,000 

6 
11th 350,000,000 - - 12,250,000 12,250,000 350,000,000 

12th 350,000,000 50,000,000 - 12,250,000 12,250,000 300,000,000 

7 
13th 300,000,000 - - 10,500,000 10,500,000 300,000,000 

14th 300,000,000 50,000,000 250,000,000 10,500,000 260,500,000 - 

Total Payment 250,000,000 250,000,000 210,000,000 460,000,000  

Table 6: Detailed Repayment Schedule Considering 10% conversion per Annum 
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Considering 5% conversion per Annum 
Repayment Schedule (5% Conversion) 

Year  

Semi-
Annual 
Payment 
No. 

Beginning 
Balance 

Bond 
Converted to 
Ordinary 
Shares 

Bullet Payment 
(Cash) 

Coupon Rate  
Semi-annual 

Installment 
Amount 

Ending Principal 
Balance 

   3.50%   

1 
1st 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2nd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2 
3rd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

4th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

3 
5th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

6th 500,000,000 25,000,000 - 17,500,000 17,500,000 475,000,000 

4 
7th 475,000,000 - - 16,625,000 16,625,000 475,000,000 

8th 475,000,000 25,000,000 - 16,625,000 16,625,000 450,000,000 

5 
9th 450,000,000 - - 15,750,000 15,750,000 450,000,000 

10th 450,000,000 25,000,000 - 15,750,000 15,750,000 425,000,000 

6 
11th 425,000,000 - - 14,875,000 14,875,000 425,000,000 

12th 425,000,000 25,000,000 - 14,875,000 14,875,000 400,000,000 

7 
13th 400,000,000 - - 14,000,000 14,000,000 400,000,000 

14th 400,000,000 25,000,000 375,000,000 14,000,000 389,000,000 - 

Total Payment 125,000,000 375,000,000 227,500,000 602,500,000  

Table 7: Detailed Repayment Schedule Considering 5% conversion per Annum 
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Considering no conversion per Annum 

Repayment Schedule (No Conversion) 

Year  

Semi-
Annual 
Payment 
No. 

Beginning 
Balance 

Bond 
Converted 
to Ordinary 
Shares 

Bullet Payment 
(Cash) 

Coupon Rate  
Semi-annual 

Installment 
Amount 

Ending Principal 
Balance 

    3.50%     

1 
1st 500,000,000 - - 17,500,000 17,500,000 500,000,000 
2nd 500,000,000 - - 17,500,000 17,500,000 500,000,000 

2 
3rd 500,000,000 - - 17,500,000 17,500,000 500,000,000 
4th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

3 
5th 500,000,000 - - 17,500,000 17,500,000 500,000,000 
6th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

4 
7th 500,000,000 - - 17,500,000 17,500,000 500,000,000 
8th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

5 
9th 500,000,000 - - 17,500,000 17,500,000 500,000,000 
10th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

6 
11th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

12th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

7 
13th 500,000,000 - - 17,500,000 17,500,000 500,000,000 

14th 500,000,000 - 500,000,000 17,500,000 517,500,000 - 
Total Payment - 500,000,000 245,000,000 745,000,000  

Table 8: Detailed Repayment Schedule Considering No conversion (Bullet Payment) 

 



Section 7: Description of Collateral Security and Type of Charges to be created 
against the Issue  
There is no collateral security against this Intraco Refueling Convertible Bond. 

Section 8: Rights & Obligations of the Issuer  
8.1. Covenant to Repay 

The Issuer covenants with the Trustee that it will, as and when the Bonds or any of them 
become due to be redeemed or any principal on the Bonds or any of them becomes due 
to be repaid, in accordance with the Conditions, unconditionally pay or procure to be paid 
to or to the order of the Trustee in the relevant currency is immediately available freely 
transferable funds for redemption on Redemption Date and shall (subject to the provisions 
of the Conditions) until all such payment (both before and after judgment or other order) 
are duly made unconditionally pay or procure to be paid to or to the order of the Trustee as 
aforesaid on the dates provided for in the Conditions, provided that: 

 
8.1.1. every payment of Redemption Amount in respect of the Bonds or any of 

them made to or to the account of the Paying Agent in the manner provided 
in the Agency Agreement shall satisfy, to the extent of such payment, the 
relevant covenant by the Issuer contained in this Clause except to the extent 
that there is default in the subsequent payment thereof to the Bondholders 
in accordance with the Conditions; 
 

8.1.2. if any payment of Redemption Amount in respect of the Bonds or any of 
them is made after the due date, payment shall be deemed not to have been 
made until either the full amount is paid to the Bondholders or, if earlier, the 
[seventh day] after notice has been given to the Bondholders that the full 
amount has been received by the Paying Agent or the Trustee except, in the 
case of payment to the Paying Agent, to the extent that there is failure in the 
subsequent payment to the Bondholders under the Conditions; and 
 

8.1.3. in any case where payment of the whole or any part of the Redemption 
Amount due in respect of any Bond is improperly withheld or refused, 
incremental charge shall accrue for the Bond on the whole or such part of 
such Redemption Amount from the date of such withholding or refusal until 
the date either on which such Redemption Amount due is paid to the 
Bondholders or, if earlier, the seventh day after which notice is given to the 
Bondholders that the full amount payable in respect of the said Redemption 
Amount is available for collection by the relevant Bondholders provided that 
on further due presentation thereof such payment is in fact made. 

The Trustee will hold the benefit of this covenant and the other covenants including 
Clause 17.3 (Other Covenants by the Issuer) of the trust deed of trust for the 
Bondholders. 

8.2. Following an Event of Default 
8.2.1. At any time after any Default or Event of Default has occurred, the Trustee 

may by notice in writing to the Issuer, require it to make all subsequent 
payments in respect of Bonds to or to the order of the Trustee and with effect 
from the issue of any such notice until such notice is withdrawn. 
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8.2.2. The Issuer hereby covenants with the Trustee to comply with, perform and 
observe all those provisions of the Trust Deed, the Conditions (including, 
without limitation, Clause 17.3 (Other Covenants by the Issuer), and the other 
Schedules which are expressed to be binding on it and to perform and 
observe the same. The Bonds are subject to the provisions contained in the 
Trust Deed and the Conditions, all of which shall be binding upon the Issuer 
and the Bondholders and all persons claiming through or under them 
respectively. The Bondholders and all persons claiming under or through 
them respectively will also be entitled to the benefit of, and will be bound by, 
the Trust Deed and the other Bond Documents and will be deemed to have 
notice of all of the provisions of the Bond Documents.  
 

8.2.3. The Trustee shall itself be entitled to enforce the obligations of the Issuer 
under the Bonds and the Conditions as if the same were set out and 
contained in the Trust Deed which shall be read and construed as one 
document with the Bonds.   

 
8.3. Other Covenants by the Issuer 

The Issuer hereby covenants with the Trustee that so long as any of the Bonds 
remain outstanding, it will: 
  

8.3.1. Comply with Bond Documents 
Comply with, perform and observe all those provisions of the Trust Deed, the 
Agency Agreement, the Conditions and the other schedules which are 
expressed to be binding on it and to perform and observe the same. The 
Bonds are subject to the provisions contained in the Trust Deed, all of which 
shall be binding upon the Issuer and the Bondholders and all persons 
claiming through or under them respectively. The Bondholders and all 
persons claiming under or through them respectively will also be entitled to 
the benefit of, and will be bound by, the Trust Deed and the other Bond 
Documents and will be deemed to have notice of all of the provisions of the 
Bond Documents applicable to them. 
 

8.3.2. Comply with Applicable Laws 
Comply with, perform and observe all those provisions of the applicable laws 
including, but not limited to, the Bangladesh Securities and Exchange 
Commission (Debt Securities) Rules 2021, terms of consent of Bangladesh 
Securities and Exchange Commission (BSEC) and Bangladesh Bank. The 
Issuer agrees that Bondholders and all persons claiming under or through 
them respectively will also be entitled to the benefit of, and will be bound by, 
the applicable laws and will be deemed to have notice of all of the provisions 
of the applicable laws, as applicable to them. 

 
8.3.3. Execution of further documents: 

So far as permitted by applicable law, do all such further acts and things as 
may be necessary in the reasonable opinion of the Trustee to give effect to 
the provisions of the Trust Deed; 
 

8.3.4. Notices to the Bondholders:  
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Send or procure to be sent to the Trustee not less than three (3) days prior to 
the date of publication one copy of each notice to be given to the 
Bondholders in accordance with the Conditions and, upon publication, send 
to the Trustee two copies of such notice. 
 

8.3.5. Evidence of Due Approval by the Board of Directors and Authorized 
Signatories:   
Upon reasonable notice by the Trustee to deliver to the Trustee a copy of the 
resolution of the Board of Directors of the Settlor authorizing issuance of the 
Bond, the declaration of the Trust, a list of the Authorized Signatories of the 
Issuer, together with certified specimen signatures of the same.  
 

8.3.6. Payments:  
Moneys payable by it to the Trustee under Clause 7.1 (Expenses) of the Trust 
Deed without set off, counterclaim, deduction or withholding, unless 
otherwise compelled by law, and in the event of any deduction or 
withholding compelled by law pay such additional amount as will result in 
the payment to the Trustee of the amount which would otherwise have been 
payable by it to the Trustee hereunder. 
 

8.3.7. Payment of Risk Premium 
Pay any Risk Premium payable by it to the Trustee in case of a downgrade of 
credit rating (i.e. below the rating trigger) of the issue under surveillance 
rating as per Clause 10.3.11 and in accordance with this Trust Deed. 
 

8.3.8. It is hereby covenanted by the Issuer that the Bonds will be issued in 
registered and dematerialized form and the Issuer shall apply to the stock 
exchange (s) for listing in Main Board preferably from the date of availing the 
facilities under respective regulations of stock exchange in this regard. 

Section 9: Rights & Obligations of the Trustee 
9.1. Trustee’s Right 

     
9.1.1. Rights under Applicable Law 

Notwithstanding anything contained in the Trust Deed, the Trustee shall 
have all such rights and powers granted to it under the applicable law 
including, but is not limited to, the Bangladesh Securities and Exchange 
Commission (Debt Securities) Rules 2021 and the Trust Act 1882. 
 

9.1.2.     Advice 
The Trustee may in relation to the Trust Deed act on the opinion or advice of 
or a certificate or any information obtained from any lawyer, banker, valuer, 
surveyor, broker, auctioneer, accountant or other expert and shall not be 
responsible for any Liability occasioned by so acting; 
 

9.1.3.     Certificate of directors or Authorized Signatories 
The Trustee, in the exercise of its functions, may call for and shall be at liberty 
to accept a certificate signed by two Authorized Signatories or other person 
duly authorized on their behalf as to any fact or matter prima facie within the 
knowledge of the Issuer, as the case may be, as sufficient evidence thereof and 
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a like certificate to the effect that any particular dealing, transaction or step or 
thing is, in the opinion of the person so certifying, expedient as sufficient 
evidence that it is expedient and the Trustee shall not be bound in any such 
case to call for further evidence or be responsible for any Liability that may be 
occasioned by its failing so to do. 

 
9.1.4.     Resolution or direction of Bondholders 

The Trustee shall not be responsible for acting in good faith upon any 
resolution purporting to be a written resolution or to have been passed at 
any meeting of the Bondholders in respect whereof minutes have been 
made and signed or a direction of a specified percentage of Bondholders 
even though it may subsequently be found that there was some defect in 
the constitution of the meeting or the passing of the resolution or the 
making of the directions or that for any reason the resolution purporting to 
be a written resolution or to have been passed at any meeting or the making 
of the directions was not valid or binding upon the Bondholders. 
 

9.1.5.     No obligation to monitor 
The Trustee shall not be under any obligation to monitor or supervise the 
functions of any other person under the Bonds or any other agreement or 
document relating to the transactions herein or therein contemplated and 
shall be entitled, in the absence of actual knowledge of a breach of 
obligation, to assume that each such person is properly performing and 
complying with its obligations. 
 

9.1.6. Bonds held by the Issuer 
In the absence of actual knowledge or express notice to the contrary, the 
Trustee may assume without enquiry that no Bonds are for the time being 
held by or for the benefit of the Issuer or any of its Affiliates. 
 

9.1.7. Events of Default 
In case of any Event of Default, the Trustee shall serve a notice within seven 
(07) Business Days of occurring such event to the Bondholders, the 
exchanges upon which the securities will be traded and the Commission. If 
the trustee fails to negotiate within fifteen (15) Business Days of the 
occurrence of Event of Default, the Trustee shall get the right to take legal 
action against the Issuer for recovery of the outstanding amount of the Bond 
as per existing laws. 
 

9.1.8. Right to deduct or withhold for taxes 
Notwithstanding anything contained in this Trust Deed, to the extent 
required by any applicable law, if the Trustee is or will be required to make 
any deduction or withholding from any distribution or payment made by it 
hereunder or if the Trustee is or will be otherwise charged to, or is or may 
become liable to, tax as a consequence of performing its duties hereunder 
whether as principal, agent or otherwise, and whether by reason of any 
assessment, prospective assessment or other imposition of Liability of 
whatsoever nature and when so ever made upon the Trustee, and whether 
in connection with or arising from any sums received or distributed by it or 
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to which it may be entitled under this Trust Deed (other than in connection 
with its remuneration as provided for herein or any other amounts for its own 
account) or any investments or deposits from time to time representing the 
same, including any income or gains arising there from or any action of the 
Trustee in connection with the trusts of this Trust Deed (other than the 
remuneration herein specified or any other amounts for its own account) or 
otherwise, then the Trustee shall be entitled to make such proper deduction 
or withholding to the extent required by any applicable law or, as the case 
may be, to retain out of sums received by it an amount sufficient to discharge 
any Liability to tax (as required by any applicable law) which relates to sums 
so received or distributed or to discharge any such other Liability of the 
Trustee (as required by any applicable law) from any funds that may from 
time to time be held by the Trustee upon the trusts of this Trust Deed. 
 

9.1.9. No responsibility to investigate 
The Trustee shall not have any responsibility for or have any duty to 
investigate except under any applicable laws or regulations: 

a) the execution, delivery, legality, validity, effectiveness, adequacy, 
genuineness, enforceability or admissibility in evidence of any or all 
of the Bond Documents; 

b) any recitals, statements, warranties, representations or covenants of 
any party to any of the Bond Documents; 

c) its ability to exercise the rights, trusts, powers, authorities or 
discretions purported to be conferred on it by any of the Bond 
Documents; or 

d) the capacities, powers or credit standing of the Issuer or other party 
to any of the Bond Documents. 

 
9.1.10. Error of judgment 

The Trustee shall not be liable for any error of judgment made in good faith 
by any officer or employee of the Trustee assigned by the Trustee to 
administer its corporate matters. 
 

9.1.11. No responsibility for loss 
The Trustee shall not in any circumstances, except under any applicable laws 
or regulations: 

a) be liable to account to any Bondholder or any other person for 
anything except sums actually received by the Trustee which have 
not been distributed or paid to the persons entitled or at the time of 
payment believed by the Trustee to be entitled thereto, or 

b) be liable to any Bondholder or any other person for any costs, 
charges, losses, damages, liabilities or expenses arising from or 
connected with any act, default, omission or misconduct of the 
Trustee, any Appointee or their respective officers, employees or 
agents in relation to the Bond Documents except to the extent that 
they shall have been finally judicially determined to have been 
caused by the Trustee's own gross negligence, willful default or fraud. 
 

9.1.12. Enforcement of Obligations of the Issuer 
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The Trustee shall itself be entitled to enforce the obligations of the Issuer 
under the Bonds and the Conditions as if the same were set out and 
contained in the Trust Deed which shall be read and construed as one 
document with the Bonds. 

9.1.13. Force Majeure 
The Trustee shall not be liable for any failure or delay in the performance of 
its obligations under the Trust Deed or any other Bond Document because 
of circumstances beyond such Trustee's control, including, without 
limitation, acts of God, flood, war (whether declared or undeclared), 
terrorism, fire, riot, embargo, labour disputes, any laws, ordinances, 
regulations or the like which restrict or prohibit the performance of the 
obligations contemplated by the Trust Deed or any other Bond Document, 
inability to obtain or the failure of equipment, or interruption of 
communications or computer facilities, and other causes beyond such 
Trustee's control whether or not of the same strip or kind as specifically 
named above. However, the Trustee shall use commercially reasonable 
efforts consistent with accepted practice in its industry to resume 
performance as soon as practicable under the circumstances. 

9.1.14. Immunities 
The Trustee's immunities and protections from liabilities and its right to 
indemnification in connection with the performance of its duties under the 
Trust Deed shall except in case of their own fault, extend to the Trustee's 
officers, directors, employees and consultants. Such immunities and 
protections and right to indemnification, together with the Trustee's right to 
compensation, shall survive the Trustee's resignation or removal, the 
defeasance or discharge of the Trust Deed and final payment of the Bonds, 
but in any event will be subject to any gross negligence, willful default or 
fraud of which the Trustee or its officers, directors or employees may be guilty 
in relation to their duties under the Trust Deed. 

9.1.15. Professional Charges 
Any Trustee being a banker, lawyer, broker or other person engaged in any 
profession or business shall be entitled to charge and be paid all usual 
professional and other charges for business transacted and acts done by him 
on matters arising in connection with the Trust of the Trust Deed and also its 
properly incurred charges in addition to disbursements for all other work and 
business done and all time spent by him on matters arising in connection 
with the Trust Deed. 

9.1.16. Expenditure by the Trustee 
Nothing contained in the Trust Deed shall require the Trustee to expend or 
risk its own funds or otherwise incur any financial Liability in the performance 
of its duties or the exercise of any right, power, authority or discretion 
hereunder if it has grounds for believing the repayment of such funds or 
adequate indemnity against, or security for, such risk or Liability is not 
reasonably assured to it. 

9.1.17. Trustee may enter into financial transaction with the Issuer 
No Trustee and no director or officer of any corporation being a Trustee 
hereof shall by reason of the fiduciary position of such Trustee be in any way 
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precluded from making any contracts or entering into any transaction in the 
ordinary course of business with the Issuer or any subsidiary, or any person 
or body corporate directly or indirectly associated with the Issuer or any 
subsidiary, or from accepting the trusteeship of any other debenture stock, 
debenture or securities of the Issuer or any subsidiary or any person or body 
corporate directly or indirectly associated with the Issuer or any subsidiary, 
and neither the Trustee nor any such director or officer shall be accountable 
to the Bondholders or the Issuer or any subsidiary, or any person or  body 
corporate directly or indirectly associated with the Issuer or any subsidiary, 
for any profit, fees, commissions, interest, discounts or share of brokerage 
earned, arising or resulting from any such contracts or transactions and the 
Trustee and any such director or officer shall also be at liberty retain the same 
for its or his own benefit. 

9.2. Trustee’s Duty and Obligation 
9.2.1. Duties and Obligation under Applicable Law 

Notwithstanding anything contained in the Trust Deed, the Trustee shall 
have all such duties and obligations as set out in the applicable laws 
including but is not limited to the Bangladesh Securities and Exchange 
Commission (Debt Securities) Rules 2021 and the Trust Act 1882. 
 

9.2.2. Administration of Trust 
The Trustee shall issue, manage and administer the Bonds in accordance 
with the terms of the Trust Deed and the Conditions and execute, 
acknowledge, confirm or endorse any agreements, documents, deeds, 
instruments and papers in connection therewith and to implement, give 
effect to and facilitate the terms and conditions of the Bonds and such other 
documents, deeds and agreements in contemplation thereof. 
 

9.2.3. Act for the Bondholders 
Save the provision of all applicable laws of Bangladesh, the Trustee shall act 
on behalf and for the exclusive interests of the Bondholders and be liable to 
sue and to be sued on behalf of them. 
 

9.2.4. Monitoring 
The Trustee shall ensure that the Issuer is observing the applicable laws 
including, but not limited to, the requirements of the Bangladesh Securities 
and Exchange Commission (Debt Securities) Rules 2021 and the terms and 
conditions of the Bond Documents. As soon as the Trustee is aware of any 
breach by the Issuer it shall immediately inform the Bondholders and the 
Issuer of such breach. The Issuer hereby covenants with the Trustee to 
comply with, perform and observe all those provisions of the Trust Deed, the 
Conditions and the other Schedules which are expressed to be binding on it 
and to perform and observe the same.  
 

9.2.5. Maintaining Account 
The Trustee shall open and maintain such accounts as it deems necessary 
for discharging the functions of Trustee in pursuant to the provision of the 
Trust Deed, the Conditions, the Trust Act 1882 and Bangladesh Securities and 
Exchange Commission (Debt Securities) Rules 2021. 



34 | P a g e  
 

 
9.2.6. Holding Trust Property 

The Trustee shall hold and keep the money and assets representing the Trust 
Property (including enforcement proceeds) and to deposit and withdraw 
such moneys and assets as may be required from time to time. 
 

9.2.7. Grievances of the Bondholders 
Upon receipt of a complaint from the Bondholders, the Trustee shall take 
necessary steps for redress of grievances of the Bondholders within one 
month of the date of receipt of the complaints and it shall keep the BSEC 
and the Issuer informed about the number, nature and other particulars of 
the complaints received and the manner in which such complaints have 
been redressed; 
 

9.2.8. Call for Meeting of the Bondholders 
On the recommendation of the Bondholders in accordance with the 
provision of the Trust Deed and Conditions, the Trustee shall call any 
meetings of the Bondholders and to facilitate the proceedings of such 
meeting as it deems appropriate in accordance with the terms of the Trust 
Deed; 
 

9.2.9. Compliance with the Instruction of the Bondholders 
Upon instruction by the Bondholders in accordance with the Trust Deed, to 
sell or otherwise dispose of the Trust Property and close any bank accounts 
that may have been opened in pursuance of the Trust Deed after distribution 
of amounts standing to their credit; 

 
9.2.10. Duty to Inspect 

It is the duty of the Trustee to inspect or call for books of accounts, records, 
register of the Issuers and the Trust property, if required, to the extent 
necessary for discharging its obligation.  
 

9.2.11. Collection of Risk Premium 
The Trustee may, in case a downgrade of credit rating (i.e. below the rating 
trigger) of the issue under surveillance rating, ensure the collection of risk 
premium from the Issuer, if required and to the extent necessary for 
discharging its obligation, to secure the claims of the Bondholders from the 
higher risk level of the Issuer in accordance with this Trust Deed. 
 

9.2.12. Trustee's determination 
The Trustee may determine whether or not a default in the performance or 
observance by the Issuer of any obligation under the provisions of any Bond 
Document or contained in the Bonds is capable of remedy and/or materially 
prejudicial to the interests of the Bondholders and if the Trustee certifies that 
any such default is, in its opinion, not capable of remedy and/or materially 
prejudicial to the interests of the Bondholders, such certificate shall be 
conclusive and binding upon the Issuer and the Bondholders. 
 

9.2.13. Determination of questions 
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The Trustee as between itself and the Bondholders shall have full power to 
determine all questions and doubts arising in relation to any of the provisions 
of the Trust Deed and/or the Conditions and every such determination, 
whether made upon a question actually raised or implied in the acts or 
proceedings of the Trustee, shall be conclusive and shall bind the Trustee 
and the Bondholders. 
 

9.2.14. Trustee's discretion 
The Trustee shall (save as expressly otherwise provided herein) as regards all 
the trusts, powers, authorities and discretions vested in it by the Trust Deed 
or by operation of law, have absolute and uncontrolled discretion as to the 
exercise or non-exercise thereof and the Trustee shall not be responsible for 
any Liability that may result from the exercise or non-exercise thereof but 
whenever the Trustee is under the provisions of the Trust Deed bound to act 
at the request or direction of the Bondholders, the Trustee shall nevertheless 
not be so bound unless first indemnified and/or provided with security to its 
satisfaction against all actions, proceedings, claims and demands to which it 
may render itself liable and all costs, charges, damages, expenses and 
liabilities which it may incur by so doing. 
 

9.2.15. Trustee's consent 
Any consent given by the Trustee for the purposes of the Trust Deed may be 
given on such terms and subject to such conditions (if any) as the Trustee 
may require. 
 

9.2.16. Application of proceeds 
The Trustee shall not be responsible for the receipt or application by the 
Issuer of the proceeds of the issue of the Bonds or the delivery of any Bond 
Certificate to the persons entitled to it. 
 

9.2.17. Agents 
The Trustee may with the prior consent in writing of the Issuer, instead of 
acting personally, employ and pay an agent on any terms, whether or not a 
lawyer or other professional person, to transact or conduct, or concur in 
transacting or conducting, any business and to do or concur in doing all acts 
required to be done by the Trustee, as the case may (including the receipt 
and payment of money) and, provided the Trustee shall have exercised 
reasonable care in the selection of any such agent, the Trustee shall not be 
responsible for any Liabilities incurred by reason of the misconduct, omission 
or default on the part of any person appointed by it hereunder or be bound 
to supervise the proceedings or acts of any such person. 
 

9.2.18. Delegation 
The Trustee may, with the prior consent in writing of the Issuer, in the 
execution and exercise of all or any of the trusts, powers, authorities and 
discretions vested in it by this Trust Deed, act by responsible officers or a 
responsible officer for the time being of the Trustee and the Trustee may also 
whenever it thinks fit, whether by power of attorney or otherwise, delegate 
to any person or persons or fluctuating body of persons (whether being a 
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joint trustee of the Trust Deed or not) all or any of the trusts, powers, 
authorities and discretions vested in it by the Trust Deed and any such 
delegation may be made upon such terms and conditions and subject to 
such regulations (including power to sub-delegate with the consent of the 
Trustee) as the Trustee may think fit in the interests of the Bondholders and, 
provided the Trustee shall have exercised reasonable care in the selection of 
any such Appointee and the Trustee shall not be bound to supervise the 
proceedings or acts of and shall not in any way or to any extent be 
responsible for any Liabilities incurred by  reason of the misconduct, 
omission or default on the part of such delegate or sub-delegate. 
 

9.2.19. Custodians and nominees 
The Trustee may appoint and pay any person to act as a custodian or 
nominee on any terms in relation to such assets of the trust as the Trustee 
may determine, including for the purpose of depositing with a custodian the 
Trust Deed or any document relating to the trust created hereunder and, 
provided the Trustee shall have exercised reasonable care in the selection of 
any such Appointee, the Trustee shall not be responsible for any Liability by 
reason of the misconduct, omission or default on the part of any person 
appointed by it hereunder or be bound to supervise the proceedings or acts 
of any such person. 
 

9.2.20. Confidential information 
The Trustee shall not (unless required by law or ordered so to do by a court 
of competent jurisdiction) be required to disclose to any Bondholder any 
confidential information (financial or otherwise) made available to the 
Trustee by the Issuer or any other person in connection with the Trust Deed 
and no Bondholder shall be entitled to take any action to obtain from the 
Trustee any such information. The Trustee shall forward to the Bondholders 
any non-confidential information made available to the Trustee by the Issuer 
in connection with the Trust Deed. 
 

9.2.21. General Duty 
9.2.21.1. If delay in payment of any dues by the Issuer, which is not approved 

by the trustee shall be treated as final default, in such a case the Trustee 
shall enforce its rights over the credit enhancement or collateral securities 
and other securities or guarantees of the Issuer observing due legal 
process and thereafter the trustee shall dispose-off the same to pay the 
proceeds proportionately to the investors after deduction of costs related 
thereto; 

9.2.21.2. In case the delay is approved by the Trustee for a certain period upon 
any reasonable ground, the Trustee shall ensure repayment of the dues 
within the approved delay period along with interest for the delay period 
at a rate of 2% (two percent) per annum above the usual rate of return of 
the debt instrument; 

9.2.21.3. The trustee shall submit an annual compliance report to the 
Commission regarding the activities of the issuer including repayment of 
dues to the investors; 
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9.2.21.4. The trustee shall take adequate steps for redress of grievances of the 
investors within one month of the date of receipt of the complaints and 
shall keep the Commission informed about the number, nature and other 
particulars of the complaints received and the manner in which such 
complaints have been redressed; 

Section 10: Rights & Obligations of the Issue Manager, Underwriter or any other 
Contractual Parties 

a. Issue Manager  
CBCRL shall provide the following services to IRS for the purpose of the bond issuance: 

• analyze the business model and current financial performance of the issuer and 
verify the eligibility for cost-effective issuance of the bond; 

• analyze the Projects’ feasibility reports and prospective financials to ensure the 
viability of the issuance of the securities; 

• prepare the appropriate structure taking into consideration the relevant 
regulations;  

• suggest the possible cost-effective solutions for the Transaction; 
• assist in the appointment of legal advisors, Trustee, and other relevant parties for 

the Transaction; 
• assist in preparing the offer documents and other relevant Transaction Documents 

for the Transaction,  
• assist in the distribution of a draft Information Memorandum, or other written 

offering materials, as may be necessary;  
• assist in the arrangement of eligible subscribers to the issuance by utilizing the own 

network of CBC; 
• co-ordinate questions from, and Issuer’s answers to, the subscribers of issued 

securities and regulators; and 
• assist Originator/Issuer in seeking necessary approvals from the appropriate 

regulator(s). 
 
Phase II: Listing of the Bond 

• Arrangement with CDBL 
• Assist Compliance to all instruction as mentioned in the BSEC's consent letter 
• Apply to DSE & CSE for listing approval  

 

b. Underwriter 
i. Prior to publication of Information Memorandum, the Issuer have to obtain a consent 

from the Bangladesh Securities and Exchange Commission permitting the issue as 
described in Article 2.01 and providing for payment of underwriting charge imposed by 
the underwriters on the amount underwritten as per Bangladesh Securities and 
Exchange Commission Guideline and no additional charge will be paid on the amount 
of bond required to be subscribed by the Underwriter. 

ii. The Issuer shall comply with any other formalities required under the laws/rules of the 
land in Issuance of Intraco Refueling Convertible Bond through Public Offering. 

iii. If and to the extent that, the Intraco Refueling Convertible Bond offered to the public 
by the Information Memorandum  authorized hereunder shall not have been 
subscribed and paid for in cash in full by the closing date, the Issuer shall within  3 
(three) working days of the closure of subscription call upon the Underwriters in writing 
with a copy of said writing to the Bangladesh Securities and Exchange Commission, to 
subscribe for bond not subscribed within the closing date and to pay for in cash in full, 
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inclusive of any premium if any, for such unsubscribed bond within 7 (seven) working 
days after being called upon to do so. The amount so received shall be credited in the 
subscription account of the Issuer within the said period. If payment is made by 
Cheque/Bank Draft by the Underwriter or the subscriber on its behalf it will be deemed 
that, the Underwriter has not fulfilled its obligation towards its underwriting 
commitment under the underwritting Agreement, until such time as the Cheque/Bank 
Draft has been encashed and the Issuers’s bond subscription account has been 
credited. In any case, within 3 (three) working days after the expiry of the aforesaid 
mentioned period, the Issuer shall send proof of subscription and payment by the 
Underwriters, to the Commission. 

b. In the case of failure by the Underwriter to pay for the bond under the terms 
mentioned above, the said Underwriter will not be eligible to underwrite any 
issue, until such time as it fulfills its underwriting commitment under this 
Agreement and also other penalties as may be determined by the BSEC. 

c. In case of failure by the Underwriter to pay for the bond within the stipulated 
time, the Issuer will be under no obligation to pay any underwriting charge 
under the underwriting Agreement.  

d. In the case of failure by the Issuer to call upon the Underwriter for the 
aforementioned purpose within the stipulated time, the Issuer 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. 

e. That the signatories to the underwriting Agreement have duly been 
authorized by the Board of Directors of both the Companies and the 
Underwriter to execute and give effect to the underwriting Agreement from 
the date written herein above. 

f. The liability of the underwriter under this clause shall be in proportion to but 
not exceeding the bond agreed to be underwritten by it; PROVIDED that the 
aforementioned request of the Company shall be supported by official 
certificates and other documents of subscription obtained from Bankers to 
the Issue and a declaration of the Company as to final result of the public 
subscription. 

g. The Company shall pay to the Underwriter an underwriting charge at the 
rate of 0.10%, of the value at Public Offer Price of Intraco Refueling 
Convertible Bond hereby agreed to be underwritten by the Underwriter.  

Section 11: Rights & Obligations of the Bondholders 
 

11.1. Each of the Bondholders has the right to demand any information relating to the 
issuance of Bond and/or information relating to the Issuer, as set forth in the Trust 
Deed or in the Conditions, from the Issuer.  
 

11.2. Each of the Bondholders has the right to receive Coupon Payment in respect of 
the Bonds on Coupon Payment Date and in accordance with the formula as set 
out in the Condition VII (Coupon) of the Schedule I (Terms and Conditions of the 
Bonds.) of the Trust Deed. 
 

11.3. Each of the Bondholders has the right to receive payment of Face Value of the 
Bond on the respective Redemption Date in accordance with the procedure as 
set out in the Condition VIII (Redemption of Bond) of the Schedule I (Terms and 
Conditions of the Bonds) of the Trust Deed. 
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11.4. Each of the Bondholders has the right to exercise conversion right in accordance 
with the procedure as set out in the Condition IX (Conversion of Bond) of the 
Schedule I (Terms and Conditions of the Bonds) of the Trust Deed. 
 

11.5. Each of the Bondholders has the right to receive any other payment including 
incremental charge, whenever such payment becomes due and payable by the 
Issuer in accordance with the procedure set forth in the Conditions contained 
hereunder in Schedule I (Terms and Conditions of the Bonds) of the Trust Deed. 

 
11.6. Each of Bondholders has the right to attend meeting of the Bondholders and 

vote therein in accordance with the provisions of the Schedule II (Meeting of 
Bondholders) of the Trust Deed. 
 

11.7. The rights of the Bondholder under the Subscription Agreement are several and 
any debt or other obligation arising under that agreement at any time from the 
Issuer to any other Bondholder shall be a separate and independent debt. Each 
Bondholder will be entitled to protect and enforce its individual rights arising out 
of the Agreement independently of any other Bondholder and it shall not be 
necessary for any other Bondholder to be joined as an additional party in 
proceedings for such purpose. 
 

11.8. Notwithstanding anything mentioned in the Trust Deed or the Conditions, the 
Bondholders shall not be entitled to any of the rights, benefits and privileges 
available to the members of the Issuer including, the right to receive notices of 
or to attend and vote at general meetings or to receive annual reports of the 
Issuer. If, however, any resolution affecting the rights attached to the Bonds is 
placed before the members of the Issuer, such resolution will first be placed 
before the Bondholders for their authorization. 

Section 12: Description of the Issuer 
Intraco Refueling Station PLC (IRS) is a sister concern of Intraco Group. It was incorporated 
as a private limited company under the Companies Act 1994 on 27 March 2007 and 
converted as a Public Limited Company by shares on 28th June 2015. The shares of the 
company were listed with both Dhaka Stock Exchange on 26 April 2018 and Chittagong 
Stock Exchange on 06 May 2018. The trading of shares of the company was started from 17 
May 2018 in both the Stock Exchanges. The Company started their commercial operation 
of its refueling station from June 16, 2008. Intraco Refueling Station PLC is most renowned 
company in CNG sector in Bangladesh. 

IRS is engaged in the construction and operation of CNG Refueling Station in different 
places in Bangladesh. Besides this, the company has taken the initiative to establish a LPG 
cylinder manufacturing plant in Cumilla. The registered office and principal place of 
business of the company is located at Intraco Center, House No # 40, Block # J, Pragati 
Sarani, Baridhara, Dhaka.  
 
Description of Subsidiary Companies  
The company and its subsidiaries are operating its CNG stations on rented land through 
lease agreement from Bangladesh Railway and different landowners. Intraco has eight (08) 
CNG stations under the National Gas Distribution Company of Titas Gas Transmission & 
Distribution Company Limited, Bakhrabad Gas Distribution Company Limited and 
Karnafuli Gas Distribution Company Limited. A brief about the key units of the subsidiaries 
companies other than Intraco Refueling Station PLC is described below: 
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1. Good CNG Refueling Station Limited 

Good CNG Refueling Station Limited was incorporated as a Private Limited Company 
under The Companies Act, 1994 on 8th October, 2009. The Company is involved in the 
operation of CNG refueling station and the place of business of the company is located at 
Ishwardi, Pabna. The parent company holds 828,500 no. of shares that represent 95.00057% 
of subsidiary company 
 

2. M Hye & Co. CNG Refueling Station Limited  
M Hye & Co. CNG Refueling Station Limited was incorporated as a Private Limited Company 
under The Companies Act, 1994 on 26th July, 2011. The Company is involved in the operation 
of CNG refueling station and the place of business of the company is located at Hobigonj. 
The parent company holds 2,601,714 no. of shares that represent 95.00020% of subsidiary 
company.  
 

3. Nessa & Sons Limited 
Nessa & Sons Limited (hereinafter NSL) was incorporated as a Private Limited Company 
under The Companies Act, 1994 on 26th July, 2011. The Company is involved in the operation 
of CNG refueling station and the place of business of the company is located at Gabtoli, 
Dhaka. The parent company holds 2,395,000 no. of shares that represent 95.000099% of 
subsidiary company. 
 

4. Absar & Elias Enterprises Ltd. 
Absar & Elias Enterprise Ltd. was incorporated as a Private Limited Company under The 
Companies Act, 1994 vide Registration No. C-63432(923)/06 dated 24th August, 2006. The 
Company is involved in the operation of CNG refueling station and the place of business of 
the company is located at Tiger Pass More, Chattogram. The parent company holds 
2,105,400 no. of shares that represent 95.00045% of subsidiary company. 
 

5. Intraco Automobiles Limited 
 East End Automobiles Ltd was incorporated as a Private Limited Company under the 
Companies Act, 1994 on 2 September, 2013. The company has changed its name to Intraco 
Automobiles Ltd on 3" December 2019. The Company is involved in the operation of CNG 
refueling station and the place of business of the company is located at Chandgaon, 
Chattogram. The parent company holds 2,558,310 no. of shares that represent 95.00028% 
of subsidiary company. 

a. Capital Structure 
 

Capital structure (as of 31st March 2023) of the company comprises as follows: 
 

Particulars 31-Mar-23 
  BDT Amount % of Total Capital 
Share Capital                            982,327,500  75.29% 
Retained Earnings                            279,063,918  21.39% 
Shareholder's Equity                        1,261,391,418  96.68% 
Long Term loan                              43,339,848  3.32% 
Current Portion of Long-Term Loan                                              -    0.00% 
Total Debt                             43,339,848  3.32% 
Total equity and liabilities                        1,304,731,266  100.00% 

Table 9: Capital Structure as of 31st March 2023 
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b. Business 
Intraco Refueling Station PLC is involved in the construction and operation of CNG 
refueling stations in various locations around Bangladesh. Besides, the company has taken 
the initiative to establish a LPG cylinder manufacturing plant in Cumilla. Intraco Refueling 
Station PLC is most renowned company in CNG sector in Bangladesh. The company 
procures Compressed Natural Gas from National Gas Distribution Company of Titas Gas 
Transmission & Distribution Company Limited, Bakhrabad Gas Distribution Company 
Limited and Karnafuli Gas Distribution Company Limited. IRS has three (03) CNG stations 
which are operated by corporate office.  

A brief about the operational activities of three stations of the company are described 
below: 

Chandpur Station: The CNG station commenced its commercial operation on 16 June, 
2008 which located at Bishnondi Bus Station, Chandpur on 30 decimal rented land area. 
The station of the company has three (03) gas dispensers, each one equipped with double 
gas nozzles. The station serves its customers 24 hours of a day and seven days in a week. 
Usually the station of the company refuels on an average daily 1,200 to 1,300 vehicles. The 
total capacity of the CNG station is RMS/CMS 332,800 and CNG compressor capacity is 1,030 
cubic meter per hour. Average consumption of CNG per vehicle is 9 to 10 cubic meter of 
gas. 

Amizuddin Station: The CNG station started its commercial operation on 06 August, 2008 
which located at 154, Naya Aity, Mukti Sarani, Shenarpar, Demra, Dhaka on 30 decimal 
rented land area. The station of the company has two (02) gas dispensers, each one 
equipped with double gas nozzles. The station serves its customers 24 hours of a day and 
seven days in a week. Usually, the station of the company refuels on an average daily 600 
to 700 vehicles. The total capacity of the CNG station is RMS/CMS 212,323 and CNG 
compressor capacity is 580 cubic meter per hour. Average consumption of CNG per vehicle 
is 12 to 13 cubic meters of gas. 

Haratoli Station: The CNG station commenced its commercial operation on 12 August, 
2008 which located at Haratali Highway, Sadar South, Cumilla on 40 decimal rented land 
area. The station of the company has two (02) gas dispensers, each one equipped with 
double gas nozzles. The station serves its customers 24 hours of a day and seven days in a 
week. Usually the station of the company refuels on an average daily 300 to 400 vehicles. 
The total capacity of the CNG station is RMS/CMS 129,892 and CNG compressor capacity is 
580 cubic meter per hour. Average consumption of CNG per vehicle is 14 to 15 cubic meters 
of gas. 

c. Management 

Intraco Refueling Station PLC’s Top Management consists of the following officials: 

No. Name Designation 
1.  Mr. Mohammed Riyadh Ali  Managing Director 
2.  Mr. Shaiful Alam Chowdhury   Director (Operation) 
3.  Mr. Md. Ismail Hossain  Executive Director 
4.  Mr. G.M Salahuddin  Company Secretary 
5.  Mr. Md. Salah Uddin  Chief Operating Officer 
6.  Mr. Abu Bakkar Siddique  Chief Financial Officer 
7.  Mr. Md. Sabbir Kaderis Sattar   Head of Technical 

Table 10: Management Team of IRS 
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d. Description of Encumbered and Unencumbered Assets with Value 
Thereof 

As at 31st March, 2023, the total assets of Intraco Refueling Station PLC stood at BDT 1,770 
million. All the assets of the company in unencumbered and free of all legal charges. 

e. Brief Profile of the Board of Directors 
 

Name 
Shareholding Structure 

Position 
No. of 
share 

Percentag
e (%) 

Mr.H M Hakim Ali  Chairman 3,042,071 11.0% 
Mr. Mohammed Riyadh Ali  Managing Director 14,177,603 51.5% 
Mrs. Hoda Ali Selim Ahmed 
Mohamed  Director 7,131,303 25.9% 

Nominee of Intraco 
Developers Limited 
Mrs. Hoda Ali Selim Ahmed 
Mohamed 

Nominee of Intraco 
Developers Limited 3,195,614 11.6% 

Mr. Advocate Abdul Halim Independent Director -  0.0% 
Md. Muklasur Rahman 
Bhuiyan 

Independent Director - 0.0% 

Table 11: Shareholding Structure (31st March 2023) 

A Brief Profile of the Board of Directors is given below: 
 
Mr. H M Hakim Ali  
Chairman 

Mr. H M Hakim Ali, the Chairman of Intraco Refueling Station PLC., is a veteran & business 
personality of 65 Years age.  He is an LL.B and also he has completed Diploma in 
Hospitality Management from Cornel University, USA & Salzbrg University, Australia.  
Mr. Hakim is a successful industrialist. He is the Chief Executive Officer and Resident 
Director of Hotel Agrabad Ltd, Chittagong. He is also Director of Hotel International Ltd 
(The pan Pacific Sonargaon Hotel) & Chittagong Metropolitan Chamber of Commerce & 
Industry. Mr. Hakim is presently the Honorary Consul General of the Republic of the union 
of Myanmar in Chittagong and former honorary consul of the Republic of Indonesia in 
Chittagong. He is also president of Bangladesh International Hotel Association, 
Bangladesh Foundation for Tourism Development & International Vacation Club. He is the 
President and CEO of Trinidad & Tobago Trade Centre in Bangladesh. Mr, Hakim got 
awarded the ‘Man of Achievement’ from the International 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 PLC is a source of inspiration for the company.  
 

Mr. Mohammed Riyadh Ali  
Managing Director 

Mr. Mohammed Riyadh Ali, the Managing Director of Intraco Refueling Station PLC, is a 
dynamic & successful entrepreneur of 37 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 
PLC. He started his business carrier with the vision of “Green world and pollution free 
Bangladesh” for next generation and established environment friendly CNG refueling 
stations and conversion centres for conversion of vehicle into CNG. Being a successful 
entrepreneur, he has established various businesses, to mention a few, like Intraco 
Properties Ltd, Intraco Solar Power Ltd, Intraco CNG Ltd, Intraco Natural Gas Station Ltd, 
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Intraco Ltd, Intraco Hotel’s Ltd & Dosan Trade Bangladesh Ltd.Mr. Ali is not only an 
eminent leading and successful businessman and social activist in Bangladesh but also 
successful in diplomat. He is the Honorary Consul of the Republic of Korea to Chittagong 
and President of Italy-Bangladesh Chamber of Commerce and Industry and former vice 
President of Bangladesh CNG Station and Conversion Workshop Owners Association, 
founder director of Korea Bangladesh Chamber of Commerce & Industries, former 
Secretary General of Korea Bangladesh Chamber of Commerce and Industry, as well as 
member of various socio cultural organizations. 

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 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 prestigious and challenging award “HSBC-
The Daily Star Climate Champion Award”, on 2012 and the “Divisional Environmental 
Award” on 2013, in Bangladesh. 

 

Mrs. Hoda Ali Selim ahmed Mohamed  
Director 
Mrs. Hoda Ali Selim ahmed Mohamed is a director of Intraco Refueling Station PLC. She 
is an amiable and dynamic lady of 38 years age. 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 is working as a legal advisor of Embassy of Egypt in Bangladesh. She is a 
promising women entrepreneur. Her acumen in business and public relations are key to 
success in managing the Intraco Refueling Station PLC.  She is also playing vital role of 
professionalism in the ventures of Intraco Group: Managing Director of Intraco Renewable 
Energy Ltd, Managing Director of Intraco Power Ltd, Managing Director of Intraco Ready-
mix Ltd, Managing Director of Intraco Developers Ltd, Managing Director of Intraco Water 
World Ltd. 

 
Advocate Abdul Halim 
Independent Director 

Mr. Abdul Halim is an Advocate who has been practicing independently in the Supreme 
Court of Bangladesh for 12 years. His practice focus is on the corporate and commercial 
laws, PPP, Public Procurement & contract law. He worked as head of legal of the 1st PPP 
project in Bangladesh & advises on legal, Tax & corporate affairs. The scope of his work 
ranges from corporate structuring, tax, safeguarding justice & rights issues to 
representing many national & several multinational corporations in their negotiations and 
court or tax authority’s actions. Further being a partner at LEGAL NEXIS, Halim is a co-
founder of REDLEAF PUBLISHING Legal excellence in print, online & e-Publishing of 
Bangladesh legal literature as well editor with LEGAL TV, a bi-lingual portal, dedicated on 
legal analysis of court affairs. He graduated from Dhaka University Law Department, 
Bangladesh and has bar qualifying Law degree from North Umbria University, UK & 
Coordinator of Bangladesh Legal Tech Society. He attended FIDIC Conditions of Contract 
conference in New Delhi-2016 and presented paper on 14th MIHAS Conference in 
Malaysia-2017.He obtained training on Policy Analysis, ToT on Arbitration, FIDIC, Project 
Management, Investment Feasibility Study, PMP Preparatory Training, BIAC, BIM, Matrik 
etc. He is a member of Bangladesh Bar Council, Bangladesh Supreme Court Bar 
Association, Dhaka Bar Association, Dhaka Taxes Bar Association; He is now acting as an 
independent director in the board of Intraco Refueling Station PLC. ” 
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Md. Muklasur Rahman Bhuiyan 
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 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. 
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f. Description of Assets and Liabilities (As of 31st March, 2023) 
 
Growth of Asset Size 

 
 

 

Growth of Current Assets 

 

 
Liability Mix 

Particulars 31-Mar-23 30-Jun-22 
NON-CURRENT 
LIABILITIES BDT Amount 

% of Total 
Asset BDT Amount 

% of Total 
Asset 

Deferred Tax Liability 115,305,926 23.45% 107,599,234 23.55% 
Long Term Borrowings 43,339,848 8.81% 24,159,501 5.29% 
TOTAL NON-CURRENT 
LIABILITIES 

158,645,774 32.26% 131,758,735 28.84% 

Current portion of 
Long-Term Borrowings - 0.00% 15,600,000 3.41% 
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Trade & Others 
Payables 

45,284,424 9.21% 55,893,493 12.24% 

Liabilities for expenses 6,674,070 1.36% 8,116,509 1.78% 
Workers Profit 
Participation fund 

32,670,212 6.64% 24,020,163 5.26% 

Unclaimed Dividend 
Account  

770,384 0.16% 770,384 0.17% 

Provision for Tax 247,670,488 50.37% 220,672,721 48.31% 
TOTAL CURRENT 
LIABILITIES 333,069,578 67.74% 325,073,269 71.16% 

Total Liabilities 491,715,352 100.00% 456,832,004 100.00% 
 

Table 12: Liability Mix 

g. Description of Previously Issued Debt or Securities 
 

SL Type of Issue Year of 
Issue 

Brief Description of the Issue 

1 IPO 17 May, 
2018 

Intraco Refueling Station PLC received approval from 
Bangladesh Securities and Exchange Commission on 
16th January 2018 to raise BDT 300 million from the 
public through issuing 30 million ordinary shares at an 
issue price of BDT 10 each. The initial plan was LPG 
bottling and setting up distribution plant. But due to 
the change in tax policy, LPG bottling seemed 
inefficient. So with prior approval from the Board of 
Directors, The company purchased an LPG cylinder 
manufacturing factory with a 40,000-square-feet area 
in Cumilla for BDT 315 million mostly with the IPO fund. 
The facility will be able to manufacture 2,500 LPG 
cylinders per day. Most of the machinery has already 
been installed for the cylinder manufacturing project 
and is expected to start operation within January 2023.  

Table 13: Description of Previously Issued Securities 
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Section 13: Auditors Report Along with Audited Financial Statements of the Issuer 
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Section 14: Brief Overview and Comparative Financial Statements 

a. Consolidated Balance Sheet 
Intraco Refueling Station Ltd & Its Subsidiaries 

Consolidated Statement of Financial Position 

As at  

Amount in Taka 31st March-23 30-Jun-22 30-Jun-21 30-Jun-20 30-Jun-19 30-Jun-18 30-Jun-2017 
Property, Plant & 
Equipment 

 1,088,641,967  
979,866,520 935,848,589 933,243,539 872,895,473 804,118,999 740,282,547 

Stock of Machineries  52,120,000  64,620,000 89,620,000 89,620,000 89,620,000 89,620,000 89,620,000 

Capital Work-In-Progress  389,310,733  423,088,349 392,685,744 37,862,180 41,949,510 20,641,015 30,079,462 

Total Non-Current Assets 1,530,072,700 1,467,574,869 1,418,154,333 
1,060,725,71

9 
1,004,464,983 914,380,014 859,982,010 

Inventories 29,940,107 33,004,244 33,030,749 14,512,888 15,614,027 13,392,479 11,023,248 

Trade Receivables 6,849,880 2,562,190 10,124,948 10,924,374 13,983,983 12,211,289 11,477,851 
Advance, deposit & pre-
payments 185,575,197 149,306,979 125,827,776 147,598,671 126,433,249 73,561,886 43,169,465 

Cash & cash equivalent 17,665,346 17,679,339 7,144,046 273,975,004 267,817,262 
306,820,60

8 
17,123,697 

Total Current Assets 240,030,531 202,552,753 176,127,519 447,010,936 423,848,521 405,986,26
2 

82,794,261 

TOTAL ASSETS 1,770,103,230 1,670,127,622 
1,594,281,85

3 
1,507,736,65

5 1,428,313,504 
1,320,366,2

76 942,776,271 

SHARE HOLDERS’ EQUITY 

Share Capital 982,327,500 982,327,500 909,562,500 866,250,000 787,500,000 750,000,00
0 

450,000,000 

Retained Earnings 279,063,918 216,662,112 197,586,260 197,576,914 228,897,266 212,873,978 174,232,812 

Equity attributable to 
owners of the Company 1,261,391,418 1,198,989,612 1,107,148,760 

1,063,826,91
4 1,016,397,266 

962,873,97
8 624,232,812 

Non-Controlling Interest 16,996,460 14,306,005 12,136,744 10,966,285 12,204,633 11,375,984 13,518,923 

Total Equity 1,278,387,878 1,213,295,617 1,119,285,505 
1,074,793,19

9 
1,028,601,899 

974,249,96
2 

637,751,735 

Deferred Tax Liability 115,305,926 107,599,234 117,399,947 118,563,505 105,189,227 90,414,199 82,086,547 
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Long Term Borrowings 43,339,848 24,159,501 39,378,580 45,766,318 32,521,620 32,148,585 51,722,992 
TOTAL NON-CURRENT 
LIABILITIES 

158,645,774 131,758,735 156,778,527 164,329,823 137,710,847 122,562,783 133,809,538 

Current portion of Long-
Term Borrowings 

- 15,600,000 15,600,000 8,259,794 21,504,492 22,429,203 19,708,755 

Trade & Others Payables 45,284,424 55,893,493 54,402,978 37,327,586 59,174,572 64,978,521 57,333,698 
Liabilities for expenses 6,674,070 8,116,509 11,977,701 16,250,232 10,676,025 9,698,075 8,429,195 
Workers Profit 
Participation fund 

32,670,212 24,020,163 15,681,846 15,362,652 15,285,600 13,126,808 8,759,186 

Dividend Payable - - 3,258,495 3,803,639 - 2,491,255 - 
Unclaimed Dividend 
Account  770,384 770,384  - 2,955,062 - - 

Provision for Tax 247,670,488 220,672,721 217,296,799 187,609,731 152,405,007 110,829,669 76,984,165 
TOTAL CURRENT 
LIABILITIES 

333,069,578 325,073,269 318,217,821 268,613,633 262,000,758 223,553,530 171,214,998 

TOTAL LIABILITIES 491,715,352 456,832,005 474,996,347 432,943,457 399,711,605 346,116,314 305,024,537 
TOTAL EQUITY AND 
LIABILITIES 1,770,103,230 1,670,127,622 

1,594,281,85
3 

1,507,736,65
5 1,428,313,504 

1,320,366,2
76 942,776,271 

Net Asset Value (NAV) 12.84 12.21 12.17 12.28 12.91 12.84 13.87 
Table 14: Consolidated Comparative Balance sheet 

b. Consolidated Profit & Loss Account 
Intraco Refueling Station Ltd & Its Subsidiaries 

Consolidated Statement of Profit or Loss  

As at 

Amount in Taka 
31st March-

23 30-Jun-22 30-Jun-21 30-Jun-20 30-Jun-2019 30-Jun-2018 
30-Jun-

2017 

Sales Revenue 1,160,961,062 1,080,946,281 
955,855,63

3 
895,506,819 1,146,773,514 1,138,516,922 993,352,993 

Cost of Sales 951,206,645 900,853,529 
803,094,52

0 
769,224,039 953,026,294 973,754,845 842,863,052 

Gross Profit 209,754,416 180,092,752 152,761,112 126,282,780 193,747,220 164,762,077 150,489,941 
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Administrative & selling Expenses 24,935,390 41,311,168 40,781,184 29,734,395 36,622,195 41,509,343 37,311,035 

Profit from Operation 184,819,026 138,781,584 111,979,928 96,548,385 157,125,025 123,252,733 113,178,906 

Financial Expenses 3,167,997 4,873,677 3,979,929 6,620,725 5,901,310 7,975,041 10,043,432 

Non-Operating Income - - 4,388,052 16,788,715 12,380,549 2,247,941 2,632 

Net Profit Before Tax 181,651,029 133,907,907 112,388,051 106,716,376 163,604,264 117,525,633 103,138,106 

Workers Profit Participation 
Fund (WPPF)  

8,650,050 8,338,317 7,299,011 8,104,896 10,034,805 9,845,017 4,911,338 

Net Profit After WPPF 173,000,980 125,569,590 105,089,04
0 

98,611,480 153,569,459 107,680,616 98,226,768 

Income Tax Expense 39,204,460 21,791,690 30,561,899 49,079,002 59,237,341 46,083,160 34,379,369 

Current Tax 31,497,769 31,592,403 31,725,457 35,704,723 44,462,314 37,755,508 17,060,618 

Deferred Tax 7,706,691 (9,800,712) (1,163,558) 13,374,278 14,775,028 8,327,652 17,318,751 

Net profit after tax 133,796,519 103,777,900 74,527,141 49,532,478 94,332,118 61,597,455 63,847,399 

Non-Controlling Interest 
@4.9997156% of NPAT 

2,690,455 2,169,261 1,170,459 2,102,830 3,308,829 2,552,540 2,558,474 

Profit for Ordinary Shareholders 131,106,064 101,608,639 73,356,682 47,429,648 91,023,288 59,044,916 61,288,925 

Basic Earnings Per Share (EPS) 1.33 1.03 0.81 0.52 1.05 1.08 1.36 

Table 15: Consolidated Comparative Profit & Loss Account 

c. Consolidated Cash Flow Statement 

Intraco Refueling Station Ltd & Its Subsidiaries 

Consolidated Statement of Cash Flows 

As at 
  Amount in taka 

Particulars 31st March-23 30-Jun-22 30-Jun-21 30-Jun-20 30-Jun-2019 30-Jun-2018 

 Cash received from customers   1,156,673,372  1,088,509,039 971,824,285 910,737,492 1,160,069,614 1,155,147,250 

 Received from other income   -    - 4,388,052 16,788,715 12,380,549 2,247,941 
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 Cash Payments to suppliers   (888,847,487) (828,184,680) (716,457,931) (725,525,414) (893,998,414) (903,277,368) 

 Cash Payments to employees   (34,497,001) (54,212,156) (57,941,623) (49,759,948) (55,395,473) (53,647,913) 

 Cash Payments to others   (45,218,367) (36,174,092) (1,116,222) (32,467,195) (34,051,010) (59,225,814) 

 Cash generated from operations   188,110,517  169,938,110 200,696,560 119,773,649 189,005,265 141,244,097 

 Cash payments for financial expenses  (3,209,342) (4,893,427) (9,421,063) - (3,586,324) (7,975,041) 

 Paid for income tax  (4,500,000) (28,216,482) (3,687,047) (12,302,410) (11,037,181) (12,661,649) 

 Net cash from operating activities  180,401,175 136,828,201 187,588,450 107,471,239 174,381,760 120,607,406 

 Paid for Property, plant & equipment 
Purchase  (111,147,450) (64,343,813) (46,760,814) (30,137,274) (54,028,440) (43,568,592) 

 Paid for L/C Margin (Capital 
Machineries)  

- - - - (34,983,110) - 

 Receive from subsidiary company 
against spare parts  

- - 1,777,120 - - - 

 Paid for spare parts purchase  (563,460) (5,030,292) (21,890,735) (26,382,822) (41,834,182) (26,726,505) 

 Paid for Capital work-in-Progress  - - (356,012,534) (42,300,800) (42,471,325) (21,153,465) 

 Net cash used in investing activities  (111,710,910) (69,374,105) (422,886,963) (98,820,896) (173,317,057) (91,448,562) 

 Paid long term loan  - (46,944,185) (952,468) - (551,676) (16,853,959) 

 Received of Cash Dividend  - - 20,140,102 - -  

 Paid for Cost of Equity  - -  - - (20,403,750) 

 Received from Share Issues  - -  - - 300,000,000 

 Paid cash dividend for NCI  - -  - - (2,204,224) 

 Paid for cash dividend  (68,704,259) (9,974,619) (50,720,081) (2,492,601) (39,516,373)  

 Net cash provided by financing 
activities  

(68,704,259) (56,918,804) (31,532,447) (2,492,601) (40,068,049) 260,538,067 

 Net Increase/(Decrease) in cash & 
cash equivalents  

(13,994) 10,535,293 (266,830,959) 6,157,742 (39,003,346) 289,696,911 

 Opening Cash and Cash Equivalents  17,679,339 7,144,046 273,975,004 267,817,262 306,820,608 17,123,697 
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 Closing Cash and Cash Equivalents  17,665,345 17,679,342 7,144,046 273,975,004 267,817,262 306,820,608 

 Net Operating Cash Flow Per Share   1.84 1.39 2.06 1.18 2.01 2.20 
Table 16: Comparative Cash Flow Statement  

d. Solo Balance Sheet 

INTRACO REFUELING STATION LTD 

Statement of Financial Position (Stand Alone) 

Particulars 
Amount in Taka 

31-Mar-2023 30-Jun-2022 30-Jun-2021 30-Jun-2020 30-Jun-19 30-Jun-18 
ASSETS       
Property, Plant & Equipment 574,361,482 515,018,811  487,898,316 487,292,890 431,780,376 388,158,704 
Stock of Machineries 52,120,000 64,620,000  89,620,000 89,620,000 89,620,000 89,620,000 
Capital Work-In-Progress 384,308,103 418,085,719  386,360,614 34,311,939 41,949,510 20,641,015 
Total Non-Current Assets 1,010,789,585 997,724,530  963,878,930 611,224,829 563,349,886 498,419,719 
Investment in Share 104,889,244 104,889,244  104,889,244 104,889,244 104,889,244 104,889,244 
Inventories 29,940,107 33,004,244  33,030,749 14,512,888 15,614,027 13,392,479 
Trade & Other Receivables 3,811,505 755,257  312,962 406,569 624,950 443,065 
Dividend Receivable 108,137,103 108,137,103  64,637,526 43,886,442 26,626,645 47,336,845 
Advances, Deposits & Pre-payments 100,086,380 76,205,367  68,954,613 111,057,047 89,891,625 37,020,262 
Cash & Cash Equivalents 8,937,146 8,147,779  3,809,662 261,874,774 253,574,132 292,232,065 
Total Current Assets 250,912,241 226,249,751  170,745,511 431,737,720 386,331,379 390,424,716 

Total Assets 1,366,591,070 1,328,863,525  1,239,513,685 1,147,851,793 1,054,570,509 993,733,679 

EQUITY AND LIABILITIES       

Share Capital  982,327,500  982,327,500  909,562,500 866,250,000 787,500,000 750,000,000 
Retained Earnings  143,092,989  131,812,893  112,758,721 94,098,247 101,888,316 101,609,904 
Total Equity  1,125,420,489  1,114,140,393  1,022,321,221 960,348,247 889,388,316 851,609,904 
Deferred Tax Liability  34,278,226  30,802,300  34,113,968 32,645,733 26,534,161 21,082,130 
Long term Borrowings -Net of Current 
Portion 

 43,339,848  
24,159,501  39,378,580 45,766,318 32,521,620 32,148,585 

NON-CURRENT LIABILITIES  77,618,074  54,961,801  73,492,548 78,412,051 59,055,781 53,230,715 
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Current portion of long-term Loan - 15,600,000  15,600,000 8,259,794 21,504,492 22,429,203 
Trade and other payables 19,551,728 19,452,127  15,271,751 9,684,984 20,588,119 23,450,720 
Dividend Payable - -    977,215 462,461 474,882 - 
Liabilities for expenses 3,086,020 4,050,335  3,838,567 11,603,880 5,713,206 3,526,921 
Unclaimed Dividend Account 770,384 770,384  - - - - 
Workers Profit Participation fund 19,921,823 14,982,958  9,060,198 7,041,952 6,127,570 5,917,809 
Provision for Tax 120,222,552 104,905,528  98,952,185 72,038,424 51,718,142 33,568,406 
Total Current Liabilities 163,552,507 159,761,332  143,699,915 109,091,495 106,126,411 88,893,059 
Total Liabilities 241,170,581 214,723,133  217,192,463 187,503,547 165,182,192 142,123,774 

Total Equity and Liabilities 1,366,591,070 1,328,863,525  1,239,513,685 1,147,851,793 1,054,570,509 993,733,678 

Net Asset Value (NAV) 11.46 11.34 11.24 11.09 11.29 11.35 

Table 17: Comparative Balance sheet (Stand Alone) 

e. Solo Profit & Loss Account 

INTRACO REFUELING STATION LTD 

 Statement of Profit or Loss and Other Comprehensive Income (Stand Alone)  

As at 
S
L 

Amount in Taka 
31-Mar-

2023 
30-Jun-2022 30-Jun-2021 30-Jun-2020 30-Jun-19 30-Jun-18 

A Sales Revenue 561,337,009 582,878,113  571,080,688 291,157,186 369,528,195 393,349,063 

B Less: Cost of Sales 441,034,293 477,865,748  469,086,298 245,214,372 299,020,167 329,728,727 

C Gross Profit (A-B) 120,302,716 105,012,365  101,994,390 45,942,814 70,508,028 63,620,336 

D Administrative & Selling Expenses 13,418,548 16,979,017  16,884,403 17,335,874 20,289,723 22,838,964 

E  Financial Expenses 3,167,997 4,873,677  3,979,929 6,620,725 5,901,310 7,975,041 

F  Profit from Operation (C-D-E) 103,716,171 83,159,671  81,130,058 21,986,216 44,316,995 32,806,332 

G Other Income - 41,218,297  45,279,238 80,275,157 59,507,194 91,467,672 

H Net Profit before tax F+G) 103,716,171 124,377,967  126,409,296 102,261,373 103,824,189 
124,274,00

4 
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I Workers Profit Participation Fund 
(WPPF)  

4,938,865 5,922,760  6,019,490 4,869,589 4,944,009 5,917,810 

J Net Profit After WPPF (H-I) 98,777,306 118,455,207  120,389,806 97,391,784 98,880,180 118,356,194 

K Income Tax Expenses 18,792,950 16,868,248  28,381,996 26,431,854 23,601,768 18,592,706 

   Current Tax 15,317,024 20,179,916  26,913,761 20,320,282 18,149,736 20,384,321 

  Deferred Tax Expense 3,475,926 (3,311,668) 1,468,235 6,111,572 5,452,031 (1,791,615) 

L Net Profit After Tax (J-K) 79,984,356 101,586,959  92,007,810 70,959,930 75,278,412 99,763,488 

M Other Comprehensive Income - -    - - - - 

N 
Total Comprehensive Income 
(L+M) 

79,984,356 101,586,959  92,007,810 70,959,930 75,278,412 99,763,488 

O Earnings Per Share (EPS) 0.81 1.03  1.01 0.78 0.87 1.82 
Table 18: : Comparative Income Statement (Stand Alone) 

f. Solo Cash Flow Statement 

INTRACO REFUELING STATION LTD 
Statement of Cash Flows (Stand Alone) 

 As at  

  Amount in Taka 31-Mar-2023 30-Jun-2022 30-Jun-2021 30-Jun-2020 30-Jun-19 30-Jun-18 

   Cash received from customers  558,280,761 582,435,818 581,111,570 295,447,728 374,999,163 400,378,012 
   Receipts from other income  - - 4,388,052 16,788,715 12,380,549 2,247,941 
   Cash Payments to suppliers  (403,985,893) (438,550,536) (431,780,201) (229,937,071) (277,757,405) (302,997,858) 
   Cash Payments to employees  (16,911,873) (21,045,995) (24,015,269) (21,448,329) (23,316,804) (18,599,541) 
   Cash Payments to others  (30,163,333) (14,692,495) 27,116,170 (21,849,883) (16,606,559) (27,157,590) 

   Cash generated from operation  107,219,662 108,146,792 156,820,322 39,001,161 69,698,944 53,870,963 

  
 Cash payments for financial 
expenses  

(3,209,342) (4,893,427) (9,421,063) - (3,586,324) (7,975,041) 

   Paid for Income Tax  - (14,226,573) (2,148,658) (11,802,410) (11,037,181) (10,985,149) 
A
. 

 Net cash generated by operating 
activities  

104,010,320 89,026,793 145,250,600 27,198,751 55,075,439 34,910,773 

  
 Acquisition of Property, Plant & 
Equipment  

(33,953,235) 
(22,739,580) (19,632,007) (18,491,745) (28,802,358) (25,730,123) 
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   Receive from subsidiary company 
against spare parts  

- - 1,777,120 18,512,794 24,097,551 18,359,945 

   Paid for spare parts purchase  (563,460) (5,030,292) (21,890,735) (26,382,822) (34,983,110) (26,726,505) 

  
 Paid for L/C Margin (Capital 
Machineries)  - - - - (41,834,182) - 

   Paid for Capital work-in-Progress  - (27,769,872) (353,237,645) (38,750,559) (42,471,325) (21,153,465) 

 
B
. 

 Net cash used in investing 
activities  

(34,516,695)  (392,983,267) (65,112,332) (123,993,424) (55,250,148) 

   Paid long term loan   (46,944,185) (952,468) - (551,676) (16,853,959) 

   Paid for Cost of Equity  - - - - - (20,403,750) 

   Paid cash dividend  (68,704,259) (9,974,619) (29,520,081) (12,421) (37,025,118)  

   Received from Share Issues  - - - - - 300,000,000 

   Received of Cash Dividend from 
Subsidiary  

- - 20,140,102 46,226,645 67,836,845 41,882,886 

 
C
. 

 Net cash provided by financing 
activities  789,366 (56,918,804) (10,332,447) 46,214,224 30,260,051 304,625,177 

 
D
.  

 Net Increase/(Decrease) in cash 
& cash equivalents (A+B+C)  

8,147,779 4,338,117 (258,065,113) 8,300,642 (38,657,934) 284,285,802 

 
E
.  

 Cash & cash equivalents at the 
beginning of the period  

8,937,146 3,809,662 261,874,774 253,574,132 292,232,065 7,946,264 

 
F
.  

 Cash & cash equivalents at the 
end of the period (D+E)  

1.06 8,147,779 3,809,661 261,874,774 253,574,132 292,232,065 

 
G  

 Net Operating Cash Flow Per 
Share   

789,366 0.91 1.60 0.30 0.64 0.64 

Table 19: : Comparative Cash Flow Statement (Stand Alone)
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Section 15: Ratios for the Last Five Years 
Particulars 31-Mar-23 30-Jun-22 30-Jun-21 30-Jun-20 30-Jun-19  
I. Liquidity Ratios: 
(i) Current Ratio 0.72 0.62 0.55  1.66  1.62   
(ii) Quick Ratio 0.07 0.06 (0.50) 1.06  1.08   
II. Operating Efficiency Ratios: 
(i) Accounts Receivable 
Turnover Ratio 246.70 166.17 90.82  71.90  87.56   

(ii) Inventory Turnover 
Ratio 

30.22 22.01 33.78  51.07  65.71   

(iii) Asset Turnover Ratio 0.67 0.65 0.62  0.61  0.83   
III. Profitability Ratios: 
(i) Gross Margin Ratio 18.1% 16.7% 16.0% 14.1% 16.9%  
(ii) Operating Income 
Ratio 

15.9% 12.8% 11.7% 10.8% 13.7%  

(iii)Net Income Ratio 
(before tax) 

15.6% 12.4% 11.8% 11.9% 14.3%  

(iv) Net Income Ratio  11.5% 9.6% 7.8% 5.5% 8.2%  
(v) Return on Assets 7.8% 6.3% 4.8% 3.4% 6.9%  
(vi) Return on Equity 10.5% 8.6% 6.7% 4.6% 9.2%  
(vii) Basic Earnings Per 
Share (EPS)  

1.33 1.03 0.81 0.52 1.05  

(viii) Earnings before 
interest, taxes, 
depreciation and 
amortization (EBITDA) 
margin 

20.3% 17.2% 16.5% 14.7% 14.5%  

IV. Solvency Ratios: 
(i) Debt to Total Assets 
Ratio 0.28 0.27 0.30 0.29 0.28  

(ii) Debt to Equity Ratio 
(Prior Issuance) 

0.39 0.38 0.43 0.41 0.39  

(iii) Times Interest Earned 
Ratio 

58.34 28.48 28.14 14.58 26.63  

(iv) Debt Service 
Coverage Ratio 4.26 3.49 2.04 1.79 2.91  

(v) Debt to Total Tangible 
Asset Ratio 

0.28 0.27 0.30 0.29 0.28  

(vi) Debt to Total 
Tangible Asset (With 
Fund) 

0.56 0.57 0.30 0.29 0.28  

(vii) Net Asset Value 
(NAV) per share, BDT 

12.84 12.21 12.17 12.28 12.91  

V. Cash Flow Ratios: 
(i) Net Operating Cash 
Flow per Share 
(NOCEPS), BDT 

            1.84  1.39 2.06  1.38  2.52   

(ii) NOCFPS to EPS Ratio             1.38  1.35 2.56  2.65  2.23   
Table 20: Ratio Analysis of last 5 Years (Consolidated Basis) 
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Particulars 
31-Mar-

23 
30-Jun-

22 
30-Jun-

21 
30-Jun-

20 
30-Jun-

19 
30-

Jun-18 
I. Liquidity Ratios:  
(i) Current Ratio 1.53  1.42   1.19   3.96   3.64   4.39  
(ii) Quick Ratio 1.35  1.21   0.96   3.82   3.49   4.24  
II. Operating Efficiency Ratios:  
(i) Accounts Receivable 
Turnover Ratio 245.84 986.07 1,587.37 564.52 691.99 796.71 

(ii) Inventory Turnover 
Ratio 14.01 12.52 19.73 16.28 20.62 27.01 

(iii) Asset Turnover Ratio 0.42 0.45 0.48 0.26 0.36 0.49 
III. Profitability Ratios:  
(i) Gross Margin Ratio 21.4% 18.0% 17.9% 15.8% 19.1% 16.2% 
(ii) Operating Income 
Ratio 

19.0% 15.1% 14.9% 9.8% 13.6% 10.4% 

(iii)Net Income Ratio 
(before tax) 17.6% 20.3% 21.1% 33.4% 26.8% 30.1% 

(iv) Net Income Ratio  14.2% 17.4% 16.1% 24.4% 20.4% 25.4% 
(v) Return on Assets 5.9% 7.8% 7.7% 6.4% 7.4% 12.5% 
(vi) Return on Equity 7.1% 9.3% 9.3% 7.7% 8.6% 15.1% 
(vii) Basic Earnings Per 
Share (EPS)  

0.81 1.03 1.01 0.78 0.87 1.82 

(ix) Earnings beEore 
interest, taxes, 
depreciation and 
amortization (EBITDA) 
margin 

22.0% 24.0% 24.6% 39.0% 27.4% 32.2% 

IV.Solvency Ratios:  
(i) Debt to Total Assets 
Ratio 

0.18 0.16 0.18 0.16 0.16 0.14 

(ii) Debt to Equity Ratio 
(Prior Issuance) 0.21 0.19 0.21 0.20 0.19 0.17 

(iii) Debt to Equity Ratio 
(After Issuance) 

0.66 0.64 0.70 0.72 0.75 0.75 

(iv) Times Interest Earned 
Ratio 

33.74 18.06 21.38 4.32 8.51 5.11 

(v) Debt Service 
Coverage Ratio 2.47 2.21 1.55 0.53 0.93 0.75 

(vi) Debt to Total 
Tangible Asset Ratio 

0.18 0.16 0.18 0.16 0.16 0.14 

(vii) Net Asset Value 
(NAV) per share, BDT 

11.46 11.34 10.80 11.24 11.09 11.29 

V. Cash Flow Ratios:        

(i) Net Operating Cash 
Elow per Share 
(NOCEPS), BDT 

1.06 0.91 1.60 0.30 0.64 0.64 

(ii) NOCFPS to EPS Ratio 1.31  0.88   1.58   0.38   0.73   0.35  

Table 21: Ratio Analysis of 5 Years (SOLO Basis) 
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Section 16: Rating Summary with Rating Rationale of the Issue and the Issuer 

a. Rating Summary of the Bond 
Rating Agency  

Long-term A2 

Outlook Stable 
Validity From 29th November 2022 
Validity Date 28th August 2023 

Table 22: Rating Summary of the Bond 

 

b. Rating Summary of IRS 

Rating Agency 
WASO Credit Rating Company (BD) 
Ltd. 

Long-term A2 

Short-term ST-2 
Outlook Stable 
Validity From 13th February 2023 
Validity Date 20th January 2024 

Table 23: Rating Summary of IRS 
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Section 17: Latest Default Matrix and Transition Statistics of CRC 
Default Matrix of WASO Credit Rating Company (BD) Ltd 

 

 

Transition Statistics of WASO Credit Rating Company (BD) Ltd 
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Section 18: Description of the Trustee 

a. Brief Description 
 
EC Securities Limited (ECSL) is a financial intermediary, has been operating as the 
investment arm of East Coast Group (ECG)- one of the fastest growing business 
conglomerates in Bangladesh. ECSL was incorporated in June 04, 1997 and engaged in 
capital market since its inception. Besides maintaining a potential portfolio of its own, the 
company, as a full-fledged Merchant Banker, is also experienced in managing public issues, 
trusteeship management, underwriting, rendering Registrar to the Issue service, corporate 
advisory services like placement, preparation of financial statements, securities laws, 
relevant compliance matters etc. 
 

b. Shareholding Position 
No. Name Number of shares 

held  
 

1 Name of Shareholder's Nos. of Shares % 
2 Mr. Azam J Chowdhury 2,239,785 89.20 
3 Mr. Tanjil Chowdhury 90,405 3.60 
4 Mr. Tanveer A. Chowdhury 90,405 3.60 
5 Late Mrs. Marina Yasmin Chowdhury 90,405 3.60 
    

Table 24: Shareholding Position of Trustee 

c. Brief profile of board of directors: 
SL 
No 

Name Designation 

1 Mr. Azam J Chowdhury Chairman 
2 Mr. Tanjil Chowdhury Managing Director 

Table 25: Profile of Board of Directors 

 

d. Name of the issue(s) where performing as trustee 
 

Sl Name of 
Issuer 

Name of 
Issue 

Maturity 
Period 

IM Issue 
Date 

Date of 
Completion 
of 
Subscription 

Issue 
Amount 
(BDT in 
Million) 

Default, 
if any 

1 NCC Bank 
Limited 

NCC Bank 
Perpetual 

Bond 
N/A 

May 25, 
2021 

N/A 5,000 NA 

2 

Confidence 
Batteries 
Limited 

Non-
Convertible, 

Fully 
Redeemable 
Zero-Coupon 

Bond 

From 6 
months 
and up 

to 5 
years 
from 
the 

Issue 
Date 

July 27, 
2020 

March 15, 
2021 

570. NA 

3 
IDLC 

Finance 
Limited 

Non-
Convertible 

Zero Coupon 
Bond of IDLC 

From 6 
months 

and 
upto 4 

January 
14, 2021 

May 18, 2022 5,000 NA 
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Finance 
Limited 
(IDLC) 

years 
from 
the 

Issue 
Date 

4 
Jamuna 

Bank 
Limited 

Subordinated 
Bond of 
Jamuna 

Bank Limited 

7 years 
from 
the 

Issue 
Date 

November 
23, 2021 

December 
30, 2021 

2500 NA 

Table 26: Name of the issue(s) where performing as trustee 

Section 19: Modus Operandi of the Bond 

a. Application procedure 
a) In case of Private Offer, the Issuer and/or Arranger shall procure that the 

prospective Investors shall have been provided with a copy of the 
Information Memorandum and an invitation letter to subscribe. Based on 
the Information Memorandum and subsequent clarification of queries (if 
any), the Investors shall submit a letter of commitment to the Arranger 
and/or Issuer with the amount of intended subscription specified. 
 
Notwithstanding anything contained herein, existing shareholders of 
Issuer, as determined in the record date, shall have the option of 
subscription under Private Offer as per approval of BSEC. The subscription 
shall be conducted through Electronic Subscription System of the 
Exchange(s) and subsequently made it available in the websites of the 
Issuer and/or Arranger and/or the Exchange(s) and/or other concern 
authority as applicable. 
 

b) For Public Offer, the Information Memorandum, as approved by the 
Commission, shall be published by the Issuer and/or Arranger and/or the 
Exchange(s) and/or other concern authority as applicable in the official 
websites. The subscription shall be conducted through Electronic 
Subscription System of the Exchange(s) and subsequently made it 
available in the websites of the Issuer and/or Arranger and/or the 
Exchange(s) and/or other concern authority as applicable. 
 
General public and non-resident Bangladeshi (NRB) shall submit the 
application for subscription of the Bonds through stockbroker/ merchant 
banker, where the applicant maintain customer accounts. 

b. Allotment 
The Issuer shall issue Allotment Letter(s) in the name of all allottees of the Bonds in 
electronic form with digital signatures and credit the allotted Bonds to the respective BO 
accounts on the basis of allotment data via their CDBL VeDAS Terminal upon receipt of the 
final allotment list from the Exchange(s). Each of the Issuer, the Trustee and any Agent may 
deem and treat the registered holder of a Bond as the absolute owner of such Bond, free 
of any equity, set-off or counterclaim on the part of the Issuer against the original or any 
intermediate holder of such Bond for all purposes. 
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c. Payment of net issue proceeds:  
The Investors shall pay the purchase price of the Bonds set forth in the Subscription 
Agreement or offer documents to the Issuer or the Exchange (in case of Public Offer) in 
Bangladesh Taka for same day value to the account prescribed in the same. Statement of 
subscription received against issuance of securities under these rules along with bank 
statement(s) shall be submitted to the Commission within 10 (ten) days of the closing of 
subscription list. 

d. Refund 
If any payment for subscription of Bonds have been made, but not allotted for whatever 
reason, the subscription amount to be refunded in accordance with applicable law and 
practice. 

e. Transfer 
Transfer of Bonds listed with the Main Board of Exchange(s) shall be made through the 
trading system of the Exchange(s). Provided that, unless otherwise specified in the 
applicable regulations of the Exchange, in case of transfer of Bonds by the Bondholders in 
the following circumstances may be made outside the trading system of the Exchange:  

a) transfer of Bonds by way of gift among the family members i.e. spouse, 
son, daughter, father, mother, brother and sister;  

b) transfer of Bonds for execution of a court order;  
c) acquisition of Bonds in consideration of other than cash; and  
d) transfer of Bonds in case of confiscation/loan default. 

f. Listing with the Stock Exchange(s)  
Subject to the approval of BSEC, the Bonds shall be listed with the Main Board of 
Exchange(s). The Exchange(s) as applicable shall complete the listing procedure and start 
of trading of the Bonds in accordance with the listing regulations and other applicable laws 
in force. 

g. Redemption upon payment 
Unless the rights under Condition IX (Conversion of Bonds) of the Schedule I (Terms and 
Conditions of the Bonds) have been exercised and redemption period is extended for 
further term(s), the issued Bonds will be redeemed at their Issue Price, (the “Redemption 
Amount”) and any accrued and unpaid Coupon.  

h. Coupon payment 
The Coupon in respect of the Outstanding Bonds shall be payable in semiannual basis 
calculated from Closing Date (each, a "Coupon Payment Date") for the Coupon Period. 
Each period beginning on (and including) the Closing Date or any Coupon Payment Date 
and ending on (but excluding) the next Coupon Payment Date is herein called "Coupon 
Period". The Issuer shall make Coupon Payment in accordance with the obligation as set 
out in Condition X (Payments) of Schedule I (Terms and Conditions of the Bonds) at Coupon 
Rate to the Couponholders. 

i. Conversion or exchange 
There is conversion features in the Bonds. The Bondholders will have discretion in 
determining whether to convert their Bonds into Ordinary Shares of the Issuer or redeem 
in accordance with Condition VIII (Redemption of Bond) of the Schedule I (Terms and 
Conditions of the Bonds). Each Bondholder shall have an option to exercise rights under 
Condition IX (Conversion of Bonds) to convert 100% percent of the Bonds hold by it into 
new Ordinary Shares credited as fully paid (“Conversion Right”). In case of exercising 
conversion option, Issuer hereby covenants with the Trustee and each of the Bondholders 
that it shall allow the Bondholder to convert Bonds into Ordinary Shares and/or arrange to 
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convert the Bonds into Ordinary Shares in accordance with Condition VII (Coupon) of the 
Schedule I (Terms and Conditions of the Bonds). 

Notwithstanding anything contained herein, the subscription period for the Bonds and the 
terms of the subscription shall be as per conditions of the consent letter issued by BSEC. 

Section 20: Details of Fee Structure and Expenses 
Particulars   

Offer amount                 500,000,000  
    
Arranger and Manager to the Issue fees: 5,750,000 
Issue Arranger & Manager fees 5,000,000 
VAT against Issue Management fee 750,000 
BSEC Fees: 510,000 
Application Fee for both Public and private offer 10,000 

Consent Fee 500,000 

Trustee Fees (Registrar, Paying Agent, Transfer Agent 
Fee) 487,500 

Trustee Fee  250,000 
VAT on Trustee Fees 37,500 
Trustee Application Fee 50,000 
Trustee Registration Consent fee 100,000 
Trustee Annual Fee 50,000 
Legal Advisor Fee                    172,500  
Legal Advisor Fee 150,000 
VAT on Legal Advisor 22,500 
Credit Rating Fee                    230,000  
Credit Rating Fee 200,000 
VAT on Credit Rating Fee 30,000 
Fees related to listing with the stock exchanges:                 2,500,000  
Application Fee 100,000 
Listing Fees 1,450,000 
Annual Fees 500,000 
Draft Prospectus Scrutiny Fee 50,000 
Data Transmission Fees 400,000 
CDBL Fees and Expenses:                    583,500  
Dematerialization fee 75,000 

Annual Fee 100,000 

Security Deposit 400,000 
Documentation Fee  2,500 
Connection Fee 6,000 
Additional expense for Public Offer                 1,100,000  
Underwriting Commission 100,000 
Post Public Offer Fees 1,000,000 
Total Estimated Cost (with listing) 11,333,500 

Table 27: Details Fee Structure and Expenses 
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Section 21: Conditions Imposed by the Commission in the Consent Letter 
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Section 22: Declaration and Due Diligence Certificates 

a. Due Diligence Certificates of the Issuer 
 

Annexure I 

Declaration about the responsibility of the directors, including the CEO of the issuer  
in respect of 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, accuracy and 
adequacy of the statements made, information given in the prospectus, 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 prospectus 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 actions against any 
or all of us as it may deem fit.  

We also confirm that full and fair disclosures have been made in this information 
memorandum to enable the investors to make a well-informed decision for investment.  

 

 

 

 

Sd/- 
Mohammed Riyadh Ali 
Managing Director 
Intraco Refueling Station PLC 



b. Due Diligence Certificates of the Trustee 
Annexure II 
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c. Due Diligence Certificates of the Issue Manager 
Annexure III 
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d. Due Diligence Certificates of the Underwriter(s) 
Annexure IV 
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Section 23: Credit Rating Report of the Bond and the Issuer 

a. Credit Rating Report of the Bond 
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b. Credit Rating Report of IRS 
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Section 24: Private Offer Application Procedure 
 

For Existing Shareholders of Intraco Refueling Station Limited: 
 
Existing shareholders of Issuer, as determined in the record date, shall have the option 
of subscription under Private Offer as per approval of BSEC. The application will be 
received through ESS. 
 
For Private Offer 
 
The Issuer and/or Arranger shall procure that the prospective Investors shall have been 
provided with a copy of the Information Memorandum and an invitation letter to 
subscribe. Based on the Information Memorandum and subsequent clarification of 
queries (if any), the Investors shall submit a letter of commitment to the Arranger 
and/or Issuer with the amount of intended subscription specified.  
 

Section 25: Public Offer Application Procedure 
 

For Public Offer,  
 

The Information Memorandum, as approved by the Commission, shall be published 
by the Issuer and/or Arranger and/or the Exchange(s) and/or other concern authority 
as applicable in the official websites. The subscription shall be conducted through 
Electronic Subscription System of the Exchange(s) and subsequently made it available 
in the websites of the Issuer and/or Arranger and/or the Exchange(s) and/or other 
concern authority as applicable. 

 

General public and non-resident Bangladeshi (NRB) shall submit the application for 
subscription of the Bonds through stockbroker/ merchant banker



 


