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AUDITORS' RI'PORT TO TIIIl SIIAIItrI IOLDDRS O}'
INDU;-TRIAL PROMOTION AND DIIVDI-oPMENT c()MI,ANy oI,'BANGLADIESTT LMTTIII)

We have audited the accompanying balancc shcet ol'the lndustriill Promotion md Deyelopment Company of
Bangladesh Lintted as of 31 Deccmber 2003 .rnd the rclatcd prolit ard loss account, cash tlow statenrnt and
statern€nt of changes in shareholders' cluity lbr the year thcn endcd. Thc preparation of these tjnzncial slatements
is the responsibility of the contpany's managcnlent. Our rcspousibility is to cxprcss an indepcnrlent opinion on
these finzmcii statements based on our audit.

We conductcd our audil. in accordance with Brurgladesh Studards on Auditing. Those standards require that we
plan iuld perfbrm the audit to obttin remonable assuriurce lDut wllcther the linuciill stalemerts are tiee ol
mal.erial misstatcntent. An audit includcs examining, on a lest l]asis, evidc[ce suPporl.ing the anrounts and
disclosures irl l.he tiniurcial statements. An audit also includcs msessing tltc aocounting principles uscd and
significant accounting estimates nude by mluragement, as wcll us evrluating thc overall linarcial statement
presentation. We believe that our audit provides a reasonatrlc ltiuis lirr our opinion.

Bangladesh Accounting Standard no. 2l: "The Etlects of Chlngcs in Forcign Exchrurge Rates", requircs
revaluation of all lbreign cunency monetiry sscts alld liabilitics xs at the balimce sheet datc, using exchimge rates
prevailing ott thal. date. Thc result nt diflcrcncc is rcquircd tn lt chargctJ/creditcd to tlte eamings ol the year. As at

3l Dcccmber 2003, IPDC only p.utially rcvalucd suolr itcns, leaving r ll€t revaluation gain ol'Tk. 55,363,551 not
accountcd lor.

ExcePt tbr the above, in our opinion, the finurcial statenlelts prepared in accordance with Bangladesh Accounting
Stzundards, Eive a true tmd tair view o[ Lhe statc of the comPany's allairs as d 3l Deccnrbcr 2003 imd ol thc results
ol itsroperations and its ca.sh tlows tbr thc yc r then enclcd and comply with thc Financial Institutions Act 1993, thc
Conrpiuies Act 1994, thc Securities ind Exchtnge Rulcs 1987, thc rules and regulations issued by the Bangladesh
Bmk, and other applicable laws .ud regulatious.

(a) we hlve obtdned all the intbrmrtion rurd explanations which to the best ol'our knowledge md belief were

recessitry tbr thc purposes ol our audit i d n]llde due verilic tion thercoi;

(b) in our opinion proper books of lccounts as rcquired hy l: v havc bccn kcpt by the company so lar as it
appearcd lionr our examiration ol thosc hooks;

(c) the tinancial slatements havc been prepued in tccordiucc with gencrally acccptcd accounting principles in

Bangladesh;

(d) thc [in.ncial st tcnEnts have bcen drawu up in conlbflr)ily witll thc rules and rcgulatiolrs issued by

Bangladesh Bank to the cxtcrlt aPfliclble to l.hc conrPany;

r

(e) the expcnditure incuned and paymcnts made wcrc tbr the puqrosc ol the conrpany's business;

We also rep0rt that :
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(f) the information and explanations required by us havc been rcceived and lbund salisractory;

(g) adequate provision has been n'ude lor lcrscs and advrnccs considercd to be doubtrul;

(h) the compruy has fbllowed the instrucl.ions issued by Banglailesh Bank ir mattcrs of lease/advu:ce
classitication, provisioning and suspcnsion of intcrest; and

(D l'he compuy has complicd wil.h the relevant laws l)crt.dning [o rcservcs rr.l maintenance of liquirl assets.

Dhaka, l8 April 2004

lrll
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Industrial Promotion and Development Conrpany of Bangladesh Limited

Balance Sheet at 31 Decentber 2003

2003
Sourcc of fund

Shareholdcrs'equity:
Sharc capital
Stal.utory rcservc

Retaincd camings

Loan funds (unsccurcd):
Lines of credit

Less : Currenl portion of lines ol credit

IDA linc ol crcdit - deltned interest

Deferrcd liabilitiqi

Defcrrtrl tax liabilitics

Tangible nsscts

Fixed asscts t. cost less accumulatcd dcprcciation

InY$tmcnts - nrlt of provisions;
Equity
Long term loans

[.eascs

Short term finance
Advimccs itgainsl. lcasc

Less: Cuncnt portion o[ iDvestments

Notes Taka

450,000,000
44,949.704

321 059 945

2W2
Taka

3

4

450,000,000

44,949,704

241,992,570
816,009,649 '136,942,27 4

2,95t,3'15,963
(482,3?t,265\

2,469,054,698

t8,'t'18,37 4

3,130,600,988 2.487,833,O72

93.826.332 1t,t30,784

6l,059,445 43,180,048
4.l0r.496.4r4 3,339,086, r78

5,600,362 7,086,929

3,3.56,402,500 2,825,463,61 |

5

1

3

l0

9

II

rl rtt
Con td...

\r*
3

'4,O84,t49,7'15

(958,054,7e3)

3,126,094,982

4 506,006

93t,249,702
| .963.67 t.446
t,298,374,3E5

790,215,060

259,386,77 t

s,242,897,364
( r.886.494.864)

16t.576.70t
r,708,866,850
I,085,871,129

439,240,666

t66,t41,2O4
4.t6t,702,550

(1,336,238,879)

Application of fund

6
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The annexcd ruttes 1 to 28 Jorm an integral port t( thcse linottkrl sntameuts.

Director ircc[or

2002
Taka

739,493,552 506,535.578
4,101,496,4t4 3,339,086,178

Minaging Director

of same date

Auditors

2003

Taka

Current liabilities and provisions:
Call loan

Bank overdralt
Short temr loan
Currcnt portion of lines of crcdit
Accounts payablc
Pmvision tbr taxation
Proposed dividend
Provision lor dividcnd distribution rax

Nct currcnt asscts

Dhaka, l8 April 2004

ll
t2
l3
t4

l5
I6

1,336,238,879

236,7 52,649

86,450,899

3,524,472,O78

5,183,914,505

2,710,000,000
532,310,61 I
800,000,000

482,321,265

toz,247,o5t
28,000,000

22,500,000

4,677,378,92't

5,09 ,233,490

1,886,494.864

4t4,383,454
tt7,7zo.8?7

1,986,500,000

I,006,315,618
2,555,500,000

958,054,793
150,728,156

2,865,516
l0l,250,000
10,125,000

6,771,339,083

7,51 ,832,635

4

NOtes

Current asset\:
Cunent portion of invcstntcnls
Acqounts rcce ivablc
Advanccs, dcposits rud prepaymcnts

Cash irnd bank balancEs

( fllrt, _

-s
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Operating rcvenuc:

Dividend on investncnt in shares

Profit on salc ofsharB
Interest on loans

La{se rcntal income
Intcrcst on shod telm linarcc
Supervision fces

Consultancy fees

Appraisal and feasibility studies fecs

Syndication fces

Commilrnant feqs

Documentttion fees

OIher fees

Exchange gda

Less: Operating expoues:
Ccneral and adminisEative expenses

Finsnce cost- nct of interest on banli deF)sit
Deprtciation on lcasc assets

Pmvision for doub ul inve\tnenl\

Inconre from operatio0s
Non-opcmting income:

Olher income
Net profit before tax
hovision for tax:

Drfcfied tax

Net profit sfter tux
Retailerl eamings brought forwanl
Prolit rv$ilablc for rppropriatior

Industrial Promotion and Deyelopment Company of Bangladesh Limited

Profit and Loss Account
for the year ended 3l December 2003

Nolrt
2003
Taka

93,164,l5l
43,498.I l6

264;129 ,9'.10

539,334,614
94,625,525

6,941,419

6,135.000

1,334.669
1,620,000

2,01t,212
36,270.000

17.088.573
55,291.658

238,361.21I

369,281,291
45,982.454
10,,149,201

860,102

3,765.000
2,740,000

883.353

I,085.000
1,696.587

36,3 r5,197

t1
l8

t0.3

I ,089 ,664,196 843,805.627

38,815.875

353,091,610
219,804,042

47.500.000
881,343,02.r 659 ,21 t ,52'1

208 ,32t .7't 2

E

r84.594, t00

696.531

208,12t,'172

11,819.79'l

185,290,631

28,363,804
t90,442,3't 5

241.992.5'70
156.926.821

175,065.743

Appropriatio|ls:
Interim divitlend at Tk 15 per share of TIi 100 each

Firul dividend at Tk 22.5 (2002: Tk 5) per sharc of Tls l0O each

Dividend distribution tax (10%)

Retailled errnings, carried forword

E.tntuq pet sharc oITk 100

The onrcxed notes I to 28Ionn an inlegral pa Ihescfr a cial staten?,tls

Dircctor Dircctor

l0t,250.000
r 0,125,000

432,434,945

I I t,375,000

33t,992.570

6?.500.000
22,500.000

90,000.000
32t.059.945 24t.992.510

20 42.32 34.tt7

ol-sarDe rlate

5

42,514,U9
476,2t6,3r4
28l,l l l,78l

81.500.000

Dhaka. 18 April 2004 Audik)ni

2002
Taka

(tlrt'rr
ManT$FDn+rtnr

:@



lIlr =rq-:q-r;r =r{{Ft <<F
Rahman Rahman Huq

Net protit. before tax

Adjustrnent lbr:
Deprer, iation
Plovision fbr doubttul investments
Provision tbr $aruity

Operatiry profit befor.e wo*irg capital clnrtges
(lacrease )/decrea^se in curent assets:

Advances, degxils and prepayments

Accourl\ receivables

In$ease(decrcase) in curent liabilitics:
Accounts payahle

Cash gene rated f rorn upe ra I irn $
Payment ol income tax
Payneot of gratuity
Nel cash Jlows frorn operatirry actiyitics

Cash flows frour irrvesting tctivitics

Acquisition of tixed assels

loYestments made

Recovery of loan ard short term tirumce

Divestrncnt of equity
Receipts against lease

Nel cashused i i ve.\li g activities

Cush flows fronr firrsnciug tcaivitiqi:

Receipts liom lines of credit
Repayment ol lines ofcredit
Receipls liom short term hxrn
(Plyments/rcceipts ti'om call loan ald overdmti
Payment ofdividend
Net ca^sh Jl ows fron Ji,M ci g activiti?s

Net increase in ca.sh ard cash cquivalents

Cush and cash equivalents at the begiming ol the year

Cosh arrd cosh cquivrlents nt t[e crrd ofthc yclrr

Industrial Promotion and Devekll)ment Cornpany of llangla<tesh Lirnitetl

Cash !'krw Staternent
lirr the year en<lerl 3l Decembr:r 2003

2(X)3

Taka
Cash flows frrrrn opcrrtirrg l|ctivitics:

208,32t,772

284,231.578
81,500,000

I,875,000
367,606,578

t85,290,631

222,426,246
47,500,000

t,500,000
2'11,426,24(t

575,921t,350

(3O,244,140)

(177,630,80(,

30,271,231
(t17,607,"t01)

456;1t6,877

(15,r62,084)

(65,228,664)

t8,314,630
(62,076,l l r,r)

398,324,64t
(26,t(fi,2'12)

(383,8It8

394,640;t59
(38,586,471)

(76e,582)
37l,7lio,48 t 355,284,706

(2 )
(1,633,230) (2,213,005)

( l,699,033,176)
600,744,3 r0
47,763,6t5
t2,623,740Y:.

(

(249,494,993)

08,562.500)

992,300,000
(350,448,312)

4m,000,000
| ,ot4,607 ,234
(1 12,500,000)

2.(t2o,216.323 |,943,958,92?

1,567,76t,4t2

3,524,4'72,O18

5.$2,233,4rO

| .259 ,t29 .112

2,265,342,966

Ca-sh and cash equiv{lenL\ at the cnd of the yeirr represcnls cdsh and bank hrlanccs.

6

726,5'?3,3't3

88,891,238

589,302,514)

3 ,524,4',12,O'7 I

2002
Taka

o
(t,424,235,392) (r,(X0,114,51(r)
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Industrial Prontotion arrd Developnrent Company of Bangladesh Lirnited

Statenrent of Changes in Shareholders' Equity
for the year ended 3l Decenrber 2003

Shilrc

cirnital
Takn

Statut0lJ

reservc

Trka

44,949,'tM

Reuincd
eamings

Taka
Totirl

Tlka

Balanse at I Junuary 2003

Nct prolil. :d1cr tax for the year

Proposed dividend

Dividend dislribution rax

BaLmce at 3l Dcccmbcr 2003

450,000,000 736,942,274

t90,442,375

(r01,250,000)

( 10. r 25.000)

450.000.000 44.949.'704 321,059.945 816,009,649

24t,992,570

190 ,442,3't 5

(101,250,000)

(10,125,000)

,l

lll
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Industrial Pronrotion and Developnrent Company of Bangladesh Limited

Notes to the financial statcments
for the year ended 31 December 2003

1. Background and objectives ofthe conrpany

1.1 Lr:gal status

Establishcd with a mandate to prorrrotc ccononic growth iu thc country, lndustrial homotion and Devcloprnent

Cornpany of Bangladcsh Limitcd (IPDC) wiLs incoqx)rated in Biurgladesh inl98l as the prcmicr privatc sector

long term lending institution with the Registru ol Joint St(rk Conrpanies, Dhaka. The rcgistcred ollicc of the

company is situated at BRAC Center (8th Floor),75 Mohakhali, Dhlka, Bangladesh.

1,2 Nature of business

IPDC mainly specializes in providing long tcrm and slrort tcrnr invcsl.ment linancing, leiLse Iinancing, equity

participation nnd rclatcd consultancics to l)oth los l and Ioreign |rivate invcstnrents in Bilngladesh.

2. Significant Accounting Policies

2.1 Mcrsuremcnt bascs used in prcpnring thc l.inflnci{l Statcmcnls

Thc elements of tiniurcial statemcnts have lrrcn measured on historiBl cost buis on gencrally accepted

accounting principlcs in Bin:gladcsh, including Banglidcsh Accounting Standards.

2.2 Accounting for dirtrt financc

Dircct tinance opcftrtion consists o[ shorl.-l.crm linimcc, long-term finance and cquity ptrticipation, boolG ol
account lbr which are maiDtrincd bascd on thc accrurd mcthod ol accounting. Outstlmding loius tbr short-tcrm

finurce, and unrealized princif l tbr long-tcrm liniulcc ul)d equity participation are accounted tbr as dircct

finxnc€ iNsets of thc Conpiury, IntcrEst carnings are rccognized irs operational rcvenue periodically.

2.4 Depreciation on fixrd assets

Dcpreciation on fix(d asscts ucquired lbr Conpany's own usc is chargcd on straight-line ntcthod at rates

varying lionr t2.57o to 33.37., throughout thc cstilrittcd usclul Iilc ol thc assets.

2.1 Accounting lor lealrcs

Books o[ accourts lor Ieasing ol)cr tion are nrlintlincd l]il\cd on thc oPcrating mcthod of tccounting according

to gcncrally acocptcd accounting priloiplcs in Bangladcsh. Leasc crluipment which are undcr thc possession ol
1he lessces a.re accounted tbr as lcase lsscts ol the compiury. l,cilsc rental reccivlbles periodically are recognizcd

as operational rcvenue while dcprcciation on lcasc lssets as well as linancial cxpenses incurred on loan llnds

are accounled tbr i$ opcrational cxPelscs.
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2.5 InYqitm€nt in shares

Invcstmenr' in ordinary shares hts been shown at cost or m,rkct price, whichevcr is rewer. Fu
diminution in value of shares as on closing of the ycar has l;een l.r&en into account.

2.6 Taxntion

Provision lor taxation has been nude at bcst cstinute as per Inc,me Tax ordinance 19g4.

2.7 Defcrred taxation

l)rovision lbr

With etl'ecl f'rom 2002, the compary acsounts lbr del'ened t{x as pcr Bangladesh Accounting Standard t2.
Defened tax is provided using the liability method lbr all tcmp()rary timing dilllrences arising betwcen the lax
base oI assets and liabilities and their carrying viUue for financiut reporting pury)oscs. An appropriatc proportion
ol'provisions has been considered in cllsulating tcnrportry timirg dilltsrence. Tax rate prevuiling at tlte balarce
shect date is used to detcrmine del'errcd tax.

2.4 Forcign currcncy

ForeiSn curlcncies are tftmslated into Taka a[ the rates ruling ul tl'le transaction clates. US$ 2 million received
earlier as share capitdl lrom tbreign sharcholdcrs hii.\ bcau rcvalucd tt the rate prcvailing on 3l December 2003.
Accordingly, thc corresponding exchrugc gain has becn rccognitrecl iN income.

2.9 Revcnuerccognition

Revcnue recognition is on accrual birsis llut revenuc recognition in rclation to loan intercst iuld supervision t'ce
is suspended where signific:mt uncertainty as to collectibility is lpdrent.

Accordingly, loarr interest, supervision tce and rccovcry ol principal on non-pcrlbrming lo;urs which are
rccr:rdtxl as accounts receivable prior to estrblishment ol'a loan as nonl)crlbnning, .uc transllned f'mm
accounts reccivable to other receivables lter thcse tum to bc norr-perlbrming.

Fronl the dal.e of declaration of a lonn as non-performing, loan inlerest and supcrvision I'ee are recordcd as a
memotandum entry only in the accounting records of other receivables and not disclosed in the financial
statements as income, while recoveries duc are rccordcd iurd rellccted in the balance shce! ari otlter receivallles.

2.10 Provision for doubtful invqstment

Provision h&s been made u per provisioning policy ol the company. Specilic provision is made against
investrnenl.s for the recovery of loans is in doubt or its value is considered impaircc.l. In adr.lition, l% gcneral
provisioning has been made againsl. loixls and 57(, agsinst sharc investment. Above provisions have also takcn
into accormt as per requirements of Bangladcsh Bank (Ccntr l Bank) FID circular No. 08 dated 03 August
?002.

2.ll Gratuity schome

The company operates an unl'unded gral.uity scheme [or its lrrrrurent employees, provision lbr which is mddc
as per gratuity rules.

9



tIll T<:[I-r Tqsrr{ q<t
Rahman Rahman Huq

2.12 Liabilities and provisiors

All material liabilities zmd provisions havc lrccn included in thc llniucial statcments.

2.13 Dornin6s per Sharc (DPS)

The Conrpany calculates earnings per share (EPS) in accordrurue with Bangladesh Accounting St,rndard 33

which has been shown on the lace of lncome StAtement and the computation of EPS is statcd in Note 20.

3. Share capital

Authorised:

10,000,000 Ordinary shares of Tk 100 each

Issued, subscribed and paid up:

4,500,000 Ordinary shares o[ Tk 100 cach

Govcmment ol the People's Republic ol
Bangladesh (The Govt.) - 3oqo

International Finance CorPoration

(rFC) - r7.5%

German lnvestn,)ent and DevcloPment

Conrpany (DEC) - 17.57o

Aga Khan Fhnd tbr Economic

Devclopnrent (AKFED) - l7 .5V.

Othcrs

2003

Taka

1.000.000.000 1.000.000,000

_-119,099!99_ _-3i9!99!99-

2002

No. ol shiucs Valuc ('I'aka) No. ol shrues Value (Taku)

r.35o,ooo 135,000,000 1.350.000 135,000,000

'18't,498 78,749,800 787.500 78,750,000

787.500 73,750,000 787,500 78,750,000

787,500 78,750,000 787,500 78,750,000

787,500 78,750,000 787,500 78,750,000

200
4 soo 000 450.000.000 4.500,000 450,000,000

2002

Taka

Paid up capital is made up of 9OO,OOO shares paid up in cash rurd 3,600,000 shares through issuance o[ bonus

sharcs.

)

10

Paid up capital of the company is held by sevcn sharelroldcrs as lbllows:

2003

Commonwcalth Dcvelopment

Corl)oration (CDC) - 17 .57o

Chrulges in shareholding attcr thc Balance Shcet rre cxpllincd in notc 26'
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4. Statutory reserve

This conrprises the cumulative ballncc ol'ftscrvc as re(luircd lry scction 9 ol the Finirncii lnstitutions Act 1993

aurd rcgulul.ion 6 ixrd 4(d) ol' lhc Filmcid hrstitutions Regul (ions 1994:

2003

Taka
2002
Taka

Balimce at I Jmuary
Tmnsflncd during the year

Balance :rs at 3l Decembcr

5. Lines of credit

Balance zs at I January
Add: Additior during the yeir:

BRAC bond - 2
BRAC bond - 3

CBSF crcdit line - 2
SCB credil. line - 2
SCB credit Iine - 3

HSBC crcdit linc
Jiurata Biurk FDR

Eastem Bank FDR
Trust Bank FDR
BRAC Bu:K FDR
Jamuna Bank FDR
SCB credit linc - 4
Mcrcantilc Bru:k FDR
HSBC crcdit linc - 2
DEG line ol crcdit - 2

Lcss; Repayryrcnt during the ycirr

I 
Lcss: Currcllt lx)rtion
Balance al at 3[ Deccmhr

44,949,704 44,949,704

44,949,'tO4 44,949;104

?,95t,3',75,963 2,309,524,2',15

132,326,329

100,000,000

400,000,000

100.000.000

r 50,000,000
200,000,000
200,000,000
150,000,000

289 750 000

100,000,000

100,000,o00

23,000,000

90,000,000

279.300.000
100,000,000

300,000,000

t,'t?2,o76,329
4,67 3,452,292

992,300,000

3,30t,824,275

589,302.517 350, 448,312

Notc5.l 4,08.1,149,775 ?,951,3'15,963

958,054.793 482,321,265

3,126,094,982 2.469,054,698

tTt
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5.1 Credit line-wise total amount compriscs

IDA line ol credit
IFC linc of credit
SCB linc of credit
DEC line oi credit
SEBL line ol crcdit

CBSF line of credit

PBL linc of crcdit
DBL linc o[ credit

BRAC bond

OPEC linc ol crcdit
BRAC bond -2

BRAC bond -3

CBSF crcdit linc -2

SCB credit line -2
SCB credit line -3

HSBC credit line
Janata Bank FDR
El,stern Bank FDR

Trust Bank FDR
BRAC Bank FDR
J arnuna Bnnk FDR
SCB credit line - 4

Mcrcantile B :k FDR
HSBC credit line - 2
DEG tine o[ credit - 2

Balance as at 1 January

Add: Provision rnade during the year

Less: Current portion
Balance ts at 3l December

37,364,469
16,499.893

n7,426,505
382,125,000

40,000,000
209,509,788

80,000,000

180,708,756

98,600,32 t

328,?05,593

80,000,000
282.500.000

100,000,000

t00,000,000
23,000,000

90.000,000

279,300,000

100,000,000

300,000,000

2,95t,375.963

52,071,813

28,239,800

2002

Taka

200,919,184
350,118,?50

20,000,000
119,525,0'16

20,oo0,ooo
83,370,991

8 r,438, 108

201,266,2 t0
80,000,000

256,818,207

100,000,000

100,000,000

t42.503,?43
75,000,000

223,440,000
80,000,000

300,000,000

100,000,000

400,000,000

r00,000,000

150,000,000

200,000,000

200,000.000
150,000.000
289,750,000

l,o8!!4rll:_

6. IDA line of credit - Deferred interest

This rcprcscnts intcrest accrued during thr grace pcriod o[ 4 ye rs on IDA linc ol credit rcp;ryable in equal

instirllments over the loan period as shown bclow:

53,864,362

38.267 ;t68
80,311,613

42,94'7 ,t44
r5.596,594
I l.090,588
4.506,006

37.364.469
r8.586,095
18,718,3'14

12

TIT

2003

Taka

L€ss: Rcpaynre[t during the year
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7. Deferredliabilities

Cratuity (No[e 7.1)
Receipts against lcase (Notc 7.2)

Balance as at I Jrurunry

Add: Provision made during the yciu

2003

Taka

7,495,488

86,330,844
6.004.376

65,l?6,408

?oo2

Tlk;r

7.1 Gratuitv
93.826,332 7 t.130.784

This liability rcpresents provision lbr stal l gratuity upto 3l Dccemhcr 2003. hovision is madc at thc ratc of onc
month's bzuic salary tbr each complel.cd yeiu of service.

6,004,376
1,875,000
'7 ,879.376

383.888

5,273,958
1,500,000

6,773,958
769.582Less: Payrncnt during 0rc year

7.2 Receipls agnirut lease

This liability represents receipts fionr lessces as lcise deposit imd stcurity dcposit:

Balancc as t I January
Add: Rcceipts durirg the year

Less: Adjusted during the year

8. Deferred tax liabilities

Balance as at I January
Add: Charge during the year
Balance as at 3l Decernber

7,495,488 6,004.376

65,126,408

26,083.498

52,502,668

15,055,540

91,209,906

4,8',19,062

67.558,208

2.431,800
86.330,844 65,126,408

43,180,048

t7 ,879,397

t4,816,244
28,363,804

61,059,445 43, t80,048

l3
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9, Fixcd asscts

Cost:

Balaulcc ut I JaJrua.ry

Addilion (ludng the yc:u
Disposal during the yctu
BaUance rt 3l Dccsmbcr

Deprecirtion:

Balaoce irt I Jiulut{y
Charged lbr the yeru'

Adjustnrnt durirrg tlrc yc.[
Balance t 3l DEcernbcr

Written down value:

At 3l Dccember 2003

At 3l Dcscmi,)cr 2(X)2

Equity

LorU tcnn loan

Lcase

Short tcnll lirnDce

Advanccs li)r llasE

Lcss: Cuncl[ Bnlioo

Motor
vchicles

Furniturc
itod lixturcs

Takl Trrkrr

Total
Tlka

2tx)?

T()tlll
Trka

2(X)3

Equiprnc,ll
i rr I(l arrnlilnccs

Tilka

It.13lt.860

1.436,88{)

2.O85.4.i I

l(x).(xx)
6 ,4'14.1)'l t)

96.350
16.699.2(tl
|,633,230

l(t,253,256
z,2t3,oo5

(1,?67.fiXD

9,5'15,740 2. 15.431 6,5'l I,320 t8,332,491 16,(r99,26t

t.o25,7r t

193.078

8.15? .125
2,622,21A

(t,766.99'1)
5.667.(rslt 1.2 t8.8(,e 5.M5.602 t2;732.t2t) 9,(t12,332

3.908.082 g(t(t.562 125.'l 18 5.(,{[.3(12 ?.086,929

4..193.rr l8 1.059.(r"10 1,533.rr71 7.08r,,929 7,086,929

4,94t.299
904.303

9,(t12.332
3,tt9,79',1

10. lnvcstnrents

IlDm-wise net book valuc of investtnenl\ togeftcr with reldcd provision for doubtful invesuncnts :rut as follows

Nores 2003 z(,)z
I'rovisi(nrBook value Nel hrlarr(

'l lk.r

),242,89?,3(!"1

l,8tt6,4rJ4.X1{

'l'rkr
Ilcxrk valuc

Talia

l'n)visi(nr

Taka

4,35 r,813,017

1,336,23n,1i79

4.161.?02.550

1,336,238,n79

52,192,000

136.911.260

5ri,500,031

21.38?,101t

2 ,(t2o.tl'l I

931,249.'702

r.963,671,4.16

1,29x.3?4,385

?90,2t5,000

259.3r,t6,77t

1t00,501,2 r0

I,li00,030,956

I,131,731,834

44'7,549,1124

t 7l,y)9, 193

3n.924,509

9t,t64,r06
45,860,705

Ir,30r,l5li
5,85 t .9119

?61,576,701

1,701r,866,850

1.0{r5,n7l,129

439,240,666

t(6,t4't,2u2

li6{
271.(,10.470

271.(r10..170 3.356.402.5(x)

le0,I I0,467

3.015.574.138 190.110,4(,7 2.1125,463,6'll

I,356,8?4.4t

ak

0.2

0.3

.4 I t,602,1

2(t2.U.Yt

r4,507

9n3,44t,

2,t00,51{2,

T€I{ T{qFri{+
Rahman Bahman Huq

3,645,242
2.022.4_l(t

Net balarc€

Taka

3,62r{,0 r2,970

l4
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Ordinlry shiuts:
Listcd comp oiEs

tJ!rlisted companies

breference shiues:

lJnlisted companies

ltevious yeiu'

Local cuncn(y loall

Foteigr cuntncy loint

U[den'dliJlg-(1nrI-advnrllcs

Balancc

iN at

I Jrn.2()()1

T.rka

Addition
durirtg
the ycitr

Taka

10.485.000

Sold
during
lhc ve r

Tr&u

(29 .t'|',l .438)
(23.300,m0)

Balince
as at

l-t-Dee.zq.E
Taka

'14.407,t\1o

208.593.3-10

55,'t 15,432
t85 ,2t)1 .341)

'lt'|,'164.,t25 130.5(x).(x)0 (4'1.163.6t5) 8(X).501.210

Markct vuluc ol odilru y shues with lislc(l conrJ)ilnies ns irt 3 I I )ccen)l)er 2( )0J wus Tk 22,1t5 3,91 I

10,2 Long terrn loan
Bal rcc

as al

I Jan. 2003
'l aka

Additiur
durirE

llte vcnf

Taka

IlclxryIlrcrt
dunrU

lhc vcir
'I akn

Balarre

as at

I)ut withil

12 lllol hs

Taka

Nct balarrc
al

3l Dcc. 2003

TikaTnkir

3l I)cc. 2m:l

893.518.43 t

l,(r21.,106,704 G!3;t29.49't (465.r05,2{5) 1.800.030,956 (420.687,655) 1,379,343,301

| ,455 ,613,52s
2'12,351.43t

72,000,000

(5?0,421r,651)

(19,890.e71)

(2.64?.0s9)

1,78,763,305

252,4(,6,460

69,352,941

(448.r36,5s 1)

(75,063,? l6)
(3 529,4t2\

l5

rl-m

10.1 Equity

5l?.5(X).(xX) 261.346.730 (3(r.413.8(XD 742,432,930
n00.5()1,2t{) 21t.a3t.'l30 (rJ8.891.218) 983.44t,1O2

1.330,626J54

tn,402,144
65,t123529

1.1i00.030.956 l(e3.5lli.43l (5q2.966.681) 2,100,5N2,7{)(r 152(';129,619) 1,573,1(53,02?
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10.3 Lease

Cost:

Baliurcc as t( I Juruary
Addition during thc year

Expired during rhe year
Balance as at 3l December

Deprcciation:

Balance as at I January
Charged tbr the year

Adjusted during the ycar
Balance as at 3l Deceml, r

Book value

Less: Cunent portion
Balance :Ls at 3l December

10.4 Short term linrncc

Balance as at I January

Add: Addition during the year

Less : Recovered during he year
Balanse as at 3l December

10.5 Advsncqi sgoinst lcase

Balance as at I January

Add: Advances during the yetf

Lcss : Executed during uic year
Balance ils at 3l December

2003

Trka
2@2

Taka

I,459,195,469
536.629,154

950.065,610

605,327,258
t,995.824,623
( 100,858,280)

1,555,392,868
(96,197,399)

1,894,966,343

377,463,635

281,1 ,781

203,856,992
219,804,042
423,66t,O34
(96 ,19't ,399)
3Z'1 ,463.635

608,575,416
(70.483.489

538.091.927

I.356.874.416

310,163,354
I,t31,731,834

3r0 163,354
1 ,046,7 It .062 82 t,568,480

447 ,519.824
497 ,659.036

263,t't9,t47
320,@9,'742

945,208,860
133,606,692

583,188,889

135,639,065
8l I.602,168 447 .549,824

171,999.193

626,636.803
172,532,51t
604.794,636

798,635,996
536,629,t54

't'|'t ,327 ,t47
605,32'7,954

?62,006,842 l? t,999,t93

l6

iil

t,459,t95,469
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11. Current portion of investntents

Shor! l.erm investnrcnts:

Short term l'inance (Notc l0)
Advances against lease (Notc l0)

Currcnl. portion ol'long term investt)tents:
Lrxal ourrency loan (Note lO.2)
Foreign currency loan (Note 10.2)
Underwriting -cum-advances (Notc lO.2)
Leases (Nore 10.3)

12. Accountsreceivable

lntercsl. accrued on bank deposit
Releivlblcs t'rom l)rojecls
Others

13. Advances, deposits and prepayments

Advanoe pflymcnt o[ tiu
Othcr idvances
DcF)sits

hepayments

14. Cash and bank balances

Foreign currency:
Current Accoult
Fixed deposits - I nDnth

Local currency:
Cash in hand
Currcnt Account
Fixed deF)sits- I -3 nronths
Special notice dcposit

1,049,60t,831 605.387.870

Takr
2003

790,215.060
259,386,77 t

439,240.666
166,147,204

2002
Taka

448.136,551

75.063.716

3,529,4t2
310, t63.354

365,148,859

52,891,737

2,647,059
310,163,354

836,893.033 730,851,009
1.886.494.864 1,336,238,879

68,992.487

25.5,85 I.693
89.539.2'14

54,469,97 |
t7 5,967 ,453

6,3t5,225
414,383,454 ?36;t 52.649

60,882,643

46,996,108

356,794
9,485.282

59,856,855

18.061.272

343.740
8,189.032

tt7,720,827 86,450,899

289,846.014

I,400,597.696
4,?02

t,319,314,512
| .690,443.'t20 t,319,318,7r4

9,4tO
54,991,348

2,150,000,000
t52.606

t7

?0,000
465,321

3.400.000.000
t,304,449

3,401,189,"110 2,205,153,364
5,092,233.490 3,524,472,078
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15. Accounts payable

Finance cost- current portion of inlcrest on IDA linc ol cre(lit

Spccial ascounts

Othcr payables

L6. Provision for tax

Balance as at I Jiu:ruary

Add: Provision made during the year

Less: Adjustment due to tinal asscssment ol tax faymcnt
Balance as at 3l Dccember

Pay and allowancss

StalT housing

Medical
Staff training
Vehicles running cost

[-eas€ rental

Oftice rent
OtTice repair and maintenance

Monitoring, documentation etc.

Sundry office expenses

Stationery, printing etc.

Subscription
Telephone, fax, Postage etc

Publication and periodicats

Auriit lles
Legal t'ecs

Directors' fbes and exPenscs

Other professional fles

Recruitrnent exPenscs

lnsurance

Travel amd hotel exPenses

Publicity exPenses

Entertninment
Depreciation - fixed &ssets

r50.728, r56 102,241,O5t

28,000,000 28,000,000

28,000,000
25,134,484

28,000.000

2,865,516 28,000,000

18,586,095

28, t 55,086

55.505,870

2002
Taka

AssessfiEnt upto assessment yc 2002-2003 (inconre year 2ool) has been fil.rlised and scttled

17. General and administration expenses

20,736,906

1,541,202

407 ,t4l
2?r,660

I,148,838
3,015,960
1,326,484

194,516

910,536
1,032,506

287,308

l3 l,l l5
594,'7 58

33,476

I13,000
649,156

1,744,t8r
307,400
146,970

182,208

993,280
1,460,295

159,516

3,17 6,437

t7,955,432

1,677 ,992
247,080

918,769
t,2'12,050
3,015,960

3,494,850

528,266

r,091,931

876,280
'126,043

89,810

757,751

23,o99

100,000

466.370

343,364
555,838

r63,989
966,72:7

801,400

120,670

2,622.,204

42,514,849 38,815,875

2003

Tukl

I I,090,588
32,594,532

107,043,036

l8
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18, Finance cost

hrtcrcst on liDes of credit
lnt(rest on ci l loiur, ov€rdrllt cl.c

Lcss : llltcrcst iucortrc on hank dcposits

19. Provision for doubtful investnrents

Balance a,s at I Jimuitry
Ad(l: Provision during thc yeitr

Lcss: Adjusted during the ye r
Bulrrnce lrs ll. 3l Decetrlher

2003

Tttkl

308,914,827

462.840.071
223,677,690
271,60 r,840

Takl-

77t,754,898
295,538,504

495,279,530

142,t87 ,920
476,2t6.394 353,09t,6t0

190,l 10.467

8 t,500,oo0
142,6tO,461

47.500.000

21 1,6tO,461 t90, t 10,467

271,6 t0,467 I90.1t0,467

(a)

(b)
(0)

20. Basic Earnings Per Share (EPS)

The lbllowing sunuuilry rcllccts thc incornc nd shilre drrt userl in thc hilsic elnrings |cr shiuc conll)ututron

lbr cach ol th€ rcporting ycl[:

Nel. proliI atlcr laxation
Nuntllcr ol shi[es ()uLsl.urldinS

Basic EPS (a/b)

190,44?.375

4,_500,000

156.916,828

4.500,000

91,000

1 .653, 18 t

34.87

6 r ,000
281,364

42.32

21. Directors'fees and expenses

Dircctors'llcs
Trirvcl, h(rLcl imd othcr expenscs

22: Transactions in foreign currency

22.1 Rcceipt{

1.74.1.l8l 343,364

Bru)k irtorcst
Loirn interest

Crcdit lincs

Loan

26,472,7 tO

24 ,'7 t3 ,00?.

289,750,000

t5.469,940
356,405.652 85.217,208

33,612, t 2 t

30,487,746

2t.t t1 ,34t

lc)
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22.2 Payments

22,3 Dividend paid

3 tbreign shareholden holding 2,362,500 shares

23. Auditors' nenruneration

Audit service

T&{ation scrvice

Other services

155,220,288 164,201.356

I I,812,500 80.437,500

2003

Taka

67 .541 ,533
8't.612,755

10,?o4,144
93.99',1,212

I 15,000

t00,o00
20,950

100,000

100.000

12.000

235,950 212.000

U. Capitalexpenditurecommitrnent

Thcconrpemydocsnothavcanycapitalexpcnrliturectrnunitmentatthcbalancesheetdatc.

25. Employee details

25.1 During the ycar under review there wcre 26 enrployces employed lor the tull ycar and t0 crnployees less than

tult year at a remuneration ofTaka 3,000 pcr month and abovc'

25.2 At the end of the year, there were 32 employees in the company'

2rt. Post balance sheet events

No maferial events occuned attcr thc Balimce Shcct date, rvhich would significantly al l'ect the financial

position of the comPany as at the Balancc Shect drtc Horvever' in January 2004' Aga Khan Fund for

EconomicDeveloprnent(AKFED)hir.stlcquircdalltlreshueholdingsol.comnronwealthDevelopment
corporation(CDC),ln(ernationalFinanceCorporation(IFC)andGcrmanlnvestmentandDeveloprnent, io.p*y lOiC; to lncrcase irs shareholding in ipDC upto Tt 314,999,u1O0 i.e. 7OZ, of lotal sharc capital of

the comPzmy.

n. Contingentliabilities

Thecompanyd()esnothav€anycontingentliabilitiesontheBalancesheetdal,cothcrtlranoutstanding
guarantee fbr Tk 94,250,000'

28, Rounding off and rearangement of ligures

FiSuleshavebe€nroundedot.ftotlrcnealcstTakaind2002figurcshavebcenrearrrngedtoconlbrmto
current Presentalion.

20

ill

Lorn intercst
Crcdit Iines

2001
Takrt


