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PERFORMANCE AT A GLANCE

Turnover
Growth

2018-2019 2017-2018

1,853,907,820 

  3,863,827,323 

2018-2019 2017-2018

6,940,920,282
7,867,319,461

Net Profit
Growth

2018-2019 2017-2018

21,409,645

926,399,178

Net Asset
Growth
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The valued all Shareholders of 
APPOLLO ISPAT COMPLEX LTD.
Bangladesh Securities and Exchange Commission
Registrar of Joint Stock Companies & Firms
Dhaka Stock Exchange Ltd.
Chittagong Stock Exchange Ltd.

 Sub:  Annual Report for the year ended June 30th, 2019

Dear Sir(s),
We are pleased to enclose a copy of the Annual Report of APPOLLO ISPAT COMPLEX LTD. 
together with the Director’s Report, Audited Financial Statements including Balance Sheet as 
on 30th June 2019, Cashflow Statement, Statement of Changes in Equity for the year ended 
June 30th, 2019 and Auditor’s Report thereon for your kind information and record. 

Yours sincerely,

SK. Abul Hassan
Company Secretary 
APPOLLO ISPAT COMPLEX LTD.
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Notice is hereby given that the 25th Annual General Meeting of the shareholders of Appollo Ispat 
Complex Ltd. will be held on Thursday, December 19th, 2019 at 3:00pm at Factory Premises- 
Shimrail, Siddhirganj, Narayanganj to transact the following business: 

 A  G  E  N  D  A
1.  To receive, consider and adopt the Audited Financial Statements of the company for the 

year ended 30th June 2019 together with the Director’s Report and the Auditor’s report 
thereon. 

2.  To elect/re-elect the Directors of the company. 
4.  To appoint the Auditors of the company for the year 2019-2020 and fix their remuneration. 
5.  To approve the appointment of Managing Director. 
6. To appoint Compliance Auditor for the year ending 30 June 2020 and to fix their   

remuneration. 
7.  To appoint Independent Director. 

 

 By order of the Board
Dated:  December 19, 2019

  

 SK. Abul Hassan
 Company Secretary 
 (Current Charge)

Notes:
• Shareholders whose names appear on the share register of the company or in the 

depository register on the Record Date, i.e. 4th December 2024, will be entitled to attend 
the AGM and receive the dividend.

• A Shareholder entitled to attend and vote at the meeting may appoint a proxy or proxies in 
his/her stead and forms of proxy must be lodged at the company’s factory premises 
Shimrail, Siddhirganj, Narayanganj.

Special Note: In compliance with the Bangladesh Securities and Exchange Commission’s 
direction,  No Gift Box or Food will be distributed at the Annual General Meeting.



06 APPOLLO ISPAT COMPLEX LTD. 

Is to become the market leader by 
providing customer satisfaction in 
terms of product, quality, 
economic price, and services.

Our mission is to escalate the 
standard of living by providing 

shelter for all in the country with 
innovative business
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Appollo Ispat Complex Limited (hereinafter referred to as 
AICL) was incorporated on December 31, 1994 as a Private 
Limited Company vide certificate no C-27547(1393)/94 under 
the Companies Act 1994. Thereafter, the Company has been 
converted into a Public Limited Company on March 30, 2010. 
The registered office of the Company is located at 407 Tejgaon 
Industrial Area, Dhaka- 1208. Its factory is situated at Shimrail, 
Siddhirgonj, Narayangonj, only 14 km, away from Dhaka. The 
project area is comprised of 16.75 acres of land. The Company 
went into commercial production in its 1st CGL in early July 
1997 and 2nd CGL in early 2002 and Cold Rolled Manufacturing 
unit in January 2005.

Initially the Authorized Capital of the Company was Tk. 
1,000,000,000/- divided into 10,000,000 ordinary shares of Tk. 
100/- each. Subsequently, the Company changed the face 
value of shares from Tk.100/- to Tk.10/- each and increased its 
Authorized Capital to Tk. 500,00,00,000/- divided into 
50,00,00,000 ordinary shares of Tk. 10/- each on March 30, 
2010. Paid up capital as on June 30, 2019 of the company is 
Tk.401,30,86,000/- divided into 40,13,08,600 ordinary shares of 
Tk.. 10 each. Appollo is the pioneer in CI sheet business in 
Bangladesh. It started its journey by establishing modern and 
sophisticated Continuous Galvanizing Line (CGL). Today, 
Appollo is much ahead by producing its own raw materials at its 
own art-of-the-state Cold Rolling Mill and established itself as 
one of the largest CI Sheet manufacturing in the country. The 
entire production facilities are highly sophisticated, operated by 
a group of skilled technician and managed by a resourceful 
management team. With the best precession Japanese 
technology, sincere and skilled human resources, the company 
is proudly producing the best quality CI sheets for the country. 
The company maintains high standards in its manufacturing 
process and ensures quality as per international standards such 
as ASTM, JIS, SI & BS. The reputed trading base and quality 
product help the company to achieve a large marketing network 
around the country. The products are primarily marketed in C.I. 
Sheet form in rural and semi-urban areas of Bangladesh under 
its popular brand “Rani Marka”. 

Appollo is going to start a high quality NOF (RTF technology) 
Galvanizing plant. NOF plant produces environment friendly 
shiner CI sheet that looks better and catch consumer attention 
from the distant. Shiner roof views are still used as a symbol of 
aristocracy in rural areas. NOF products can command a 
premium price over regular CI sheets. Moreover, as no acid and 
led is used in the manufacturing process, the products are 
environment friendly.

SHIELDING THE FUTURE

 COMPANY PROFILE
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Date of incorporation 31.12.1994

Date of Commercial Operation 1st CGL-July 1997  
2nd CGL early 2002, CRM- June 2005

Authorized Capital Increased 30.03.2010 
Split the Face value form Tk.100/-toTk.10/- 30.03.2010
Converted into Public Limited Company 30.03.2010
Listed with Dhaka Stock Exchange Ltd. 15.11.2013
Listed with Chittagong Stock Exchange Ltd. 17.12.2013
Share Trading Start 24.12.2013
Certified ISO 9001-2008 07.03.2011

Get In Touch With 

IMPORTANT DATES

APPOLLO ISPAT COMPLEXT LIMITED 

Nature of Business
The company is engaged in manufacturing and selling of CI (Corrugated Iron) sheet of different thickness, 
ranging from 0.120 mm to 0.420 mm, which is marketed mainly in rural and semi-urban areas of Bangladesh 
under its well established brand “Rani Marka”. The details of the product and production process are as  
under:-

PRODUCT
Cold rolled full 

hard coil (C.R. Coil)
Galvanized Plain 

Sheet and Corrugated
Iron Sheet (G.P. &  

G.C.I. Sheet)

THICKNESS 
0.095 mm to 0.450 mm
0.110mm to 0.500 mm

WIDTH 
762 mm to 900 mm
650 mm to 850 mm

GRADE 
JIS G3141 SPCC- 1B/1D for 

base metal for uses of Galvanizing 
plant to produce GP/CI Sheet. 
JIS G3302 SGCH Full Hard, 
Zinc Coated Z-180GSM with 

regular Spangle, Chromated and 
bright finish for uses in roofing,  

fencing doors etc.

Corporate office :
 407, Tejgaon Industrial Area (4th Floor),Dhaka-1208

 Tel: +88-02-9114946,9115098, 9137533-5
 Fax:+88-02-9126291 Web: www.appollo-ispat.com
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Deen Mohammad 
Chairman

Md. Ansar Ali 
Managing Director

M. A. Majid
Director

Evana Fahmida 
Mohammad

Director

Mohammed Shoeb
Vice Chairman

Abdur Rahman 
Deputy Managing 

Director

Md. Rafique
Director

Roxshana Begum
Director

BOARD OF   DIRECTORS
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Malek Siddiqui Wali
Chartered Accountants

CORPORATE INFORMATION

Mr. Mohammed Shoeb
Member 

Mr. Abdur Rahman 
Member 

Mr. SK. Abul Hassan
Secretary

Mr. Sk. Abul Hassan
Company Secretary
Mr. Hasan S. Hannan
Sr. General Manager
(Commercial & General Affairs)
Mr. Md. Razib Hossain FCA
Sr. General Manager & 
Chief Financial Officer  (CFO)
Mr. Muhammad Abid Hossain FCMA
Asst. General Manager & 
Head of internal Audit

Mr. Sk. Abul Hassan, 

M A FAZAL & CO. 
Chartered Accountants

29, Bangabandhu Avenue 
(2nd Floor), Dhaka-1000

Bangladesh
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AICL is committed to operating its business in a socially 
responsible manner while complying with all relevant 
laws, rules and regulations. We strive to continually 
improve our CSR Management System to advance social 
and environmental   responsibility and business ethics.

 AICL 

stro
ng marketing

and product development

portfo
lio coupled with marketing

and sales te
am have allowed the 

company to operate in perfect

synergy. Th
is sy

nergy has also

provided a distin
ction fro

m

others, w
hich is h

elping in

expanding its 
business

rapidly.

CODE
OF CONDUCT

CODE
OF CONDUCT

AICL
VALUES
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Pickling 
(Cleaning)

Rewinding
(Side Trimming)

Uncoiling the HR Coil 

1

2

3

4
PRODUCTION
FLOW

 Rolling in 6HI Mill
 (To Get Various Reduced 

Thicknesses)
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Galvanizing &
Recoiling

Corrugation

Finished 
Goods

Shearing

5

6

7

8
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PRODUCTS 
AND
MARKET
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FEATURES :
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Other than the corrugated iron sheet, Appollo Ispat Complex Ltd. also produces ridges of above thickness  

By dint of superior quality products and total team work of its human resources, Appollo Ispat Complex Ltd. 
is experiencing remarkable growth of share in its market. Its products are mainly purchased by rural people 
for their shelter purpose while many NGOs, foreign missions/embassies, international organizations and 
urban people are also the regular customers. Appollo Ispat Complex Ltd. has a countrywide network of 
sales.

 AREA WISE MARKETING GRAPH:  

APPOLLO RANI BRAND C.I. SHEET
Appollo Ispat Complex Ltd. marketing its product in the brand name of “Rani Marka”. At present it is 
producing C.I. Sheet of “Rani Marka” brand of following sizes & thickness

The company sells its product to Agent / Dealer on ex-factory basis. The Dealer / Agent through their 
nominated logistics provider lift the C.I. Sheet from factory and store in their own warehouse in their 
respective areas for onward distribution. 
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The wholesaler / retailers collect the C.I. Sheets from their respective Agent / Dealers on ex-warehouse basis 
and bring those Cl sheets to their shops/outlets where from they sell it to final consumers. Other than above 
customers, the institutional customers buy the product directly from Company's sales office. Sometimes, 
Appollo also participates in tender for supply of C.I. Sheet to various government, non-government and inter-
national agencies. Besides serving the local market, Appollo Ispat Complex Ltd. is trying to export its product 
in the International market which is in progress. The types of customers can be classified as follows

 Rural People, for roofing of their houses through wholesalers or retailers
 Urban people, for roofing of house through wholesalers or retailers
 New and old industries for roofing of their industries
 Shop owners / trading concern for roofing their shops
 NGO, international agencies, embassies/ foreign missions for their development program / dis
        tributing among poor.

 QUALITY CONTROL
Appollo Ispat is committed to supply the best quality steel in domestic as well international market as per 
internationally accepted quality norms. Appollo has got ISO 9002 certificate and maintains following quality 
standards:
 Procure Hot Rolled Coils form reputed suppliers in the world.
 Test each and every Coil for its Chemical Composition and random checking of Physical and 
       microscope Structure.
 Proper Zinc Coating as per Bangladesh Standard Testing Institute (BSTI)
 Employ trained personnel for different process
 Training program for existing manpower 

RTF-Radiant Tube Furnace
RTF-Radiant Tube furnace is a modern technology furnace used in galvanizing process that ensures 
minimum environment pollution, best product quality, minimum production time and cost effectiveness. For 
the increasing demand Of C.I Sheet, Appollo introduced RTF project, which will be in commercial production 
very soon. For RTF project Appollo used world's best technology of ESMECH, a joint venture of SMS Germa-
ny. With the production of RTF line,there will be a new era of Cl sheet market in Bangladesh.

Therefore when Appollo will market its RTF products under the current brand name of "Rani Marka," certainly 
due to brand reputation, geographical advantage, strong channel of distribution and better quality it will be 
advantageous for Appollo to get a brand-edge over the other brands in the market. All these favorable factors 
make the company the right choice to further expand the CI sheet market of Bangladesh through its most 
modern RTF Project. Rationale of RTF project as under:

Justification of RTF ( Radiant Tube Furnace)Expansion Project forAppollo Ispat Complex Ltd. 
TECHNOLOGICAL FACTORS: 

 RTF is the world best, most modern, far advanced and sophisticated Technology
 Improved shininess and improved product quality.
 To ensure proper passivity by using dryer that does not allow get rust on the galvanized Sheet.
 Reduces flux formation and flux carry over the galvanized sheet minimizing galvanizing failure.
 RTF Produce a better finish and  improved formability.
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ENVIRONMENTAL FACTORS:
 RTF is technologically designed for producing environment friendly product, since there will be no use  
 of (acid, caustic soda and lead).
 No hazardous fume generates and Reduce the Carbon emission  
 No use of flux (Ammonium Chloride) — that leaved smoke free working environment, Un-hazard_ ous  
 product.

SOCIAL & ECONOMICAL FACTOR:
 Shelter is the basic human need that will never be exhausted
 Product quality and production capacity will increase more than 40% of the existing production
 Robust Market demand
 Longer lasting, attractive and diversified product
 May be used as Basic raw materials of Colour Coated, GP /CI sheet

MARKET AND DEMAND FACTORS:
 A Robust market demand due to quality and durability of RTF Cl Sheet
 Existing Export market of RTF Cl Sheet to seven sisters of India, Myanmar, Thailand and African  
 country will be explored  
 Geographical advantages as Appollo is the only Cl sheet manufacturer in Dkaka
 Excess demand in coastal areas, like Khulna, Satkhira, Bhola, Patuakhali and Feni due to salinity  
 water.

All the above favourable factors make the company the right decision to invest in RTF Cl Sheet and will make 
the project economically viable and financially feasible when the commercial production will be started.

NEAR-FUTURE VIEW :
 In view of the increasing demand for steel products in Bangladesh Appollo has a plan to include the 

Colour Coating Sheet in its existing product line which is becoming popular all over the country and 
has good potentials for export to Southeast Asian countries. For this purpose a modern Colour 
Coating plant &equipments will be incorporated soon to be installed in the existing plant site which 
will be capable of manufacturing high quality corrugated colour steel sheets of Flat & Round wave 
and also Colour Quoted profile Sheets.

 Appollo has a plan to produce profile sheet in order to widen its business arena.
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Dear Shareholders, 

Assalamualaikum

I feel privileged to have the opportunity to welcome you on behalf of the board of Directors to this 25th Annual 
general Meeting of your company and to present you the Audited Financial Statements for the year ended on 
30th June, 2019 and Auditors and Directors Report thereon.

As I address you today, it is with a heavy heart and a deep sense of responsibility that I must share the 
challenges our company has faced during the financial years 2018-19.

The financial year 2017-18 was already a challenging one, but regrettably, the difficulties have continued into 
this year. The sharp rise in raw material prices, coupled with an uncalculated and poorly managed plan for the 
NOF project by the management of our company, resulted in significant delays in its commencement. A project 
that was originally envisioned to be operational within two years took nearly seven years to complete.

While we had high hopes for this year and anticipated a positive outcome, the prolonged delay in the project 
created a vacuum that we were unable to fill. Despite some profit in the previous year, the company has 
suffered significant declines and losses this year, as reflected in the income statements and balance sheet.

As per the balance sheet, the total assets of the company stand at Tk. 13,58,30,64,302, of which property, 
plant, and equipment account for Tk. 496,52,82,955. The remaining current assets amount to Tk. 
8,51,75,22,647, and non-current assets stand at Tk. 5,06,55,41,655. However, total liabilities for the year 2019 
amount to Tk. 6,64,21,44,020.

In light of the significant losses we have experienced, it is with great regret that I must inform you that we are 
unable to declare any dividend for the year ended 30th June 2019.

For over three decades, Appollo Ispat Complex Ltd. has proudly served the market, building relationships with 
our shareholders, partners, and stakeholders. Today, as we face these hard times, I humbly request your 
understanding and support. We, too, are victims of circumstances beyond our control, and we are committed 
to navigating this storm with resilience and determination.

Finally, I would like to take this opportunity to express my sincere and heartfelt gratitude to our esteemed share-
holders, valued customers, bankers, financial institutions, suppliers, employees, government agencies, the 
BSEC, DSE, CSE, RJSC, CDBL, and other regulatory bodies. Your continued support and cooperation have 
been a source of strength for us, and we remain steadfast in our commitment to overcoming these challenges.

Sincerely Yours,
DEEN MOHAMMAD 
Chairman

CHAIRMAN’S
MESSAGE
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Dear Shareholders,

AssalamuAlaikum,

It is both an honor and a privilege to welcome you to the 25th Annual General Meeting of APPOLLO ISPAT 
COMPLEX LTD. and to present the Annual Report for the year 2018-2019.

In 2011, our company undertook a significant and ambitious initiative by initiating a Letter of Credit (LC) to 
heavily invest in a new project—the Non-Oxidized Furnace (NOF). This green project was envisioned to revo-
lutionize the production of C.I. Sheets by eliminating the need for lead consumption, making the process not 
only cost-efficient but also environmentally sustainable. The project was expected to lower production costs 
and allow us to offer more competitively priced products.

Our management team anticipated a significant breakthrough, assuring us that the project would be completed 
within two years. Upon its completion, it was projected that we would achieve a production capacity of 6,000 
tons of CR Coil per month at reduced costs.

However, the reality fell short of our expectations. Due to shortcomings in foresight and planning, coupled with 
challenges such as insufficient working capital and the unavailability of raw materials, the completion of the 
NOF project was delayed by almost seven years. This prolonged timeline created an operational and financial 
vacuum that we were unable to recover from, ultimately preventing us from meeting the expectations of our 
valued shareholders.

Reflecting on this, I realize that perhaps I should have heeded the advice of the younger management team, 
who advocated for the introduction of professional management early on. Their insights may have guided 
APPOLLO ISPAT COMPLEX LTD. through these challenges and positioned it for sustainable success.

At my current age, I must admit that it has become increasingly difficult for me to actively engage in the 
day-to-day operations of the company or contribute to the best of my abilities. Recognizing this, I believe it is 
now in the company’s best interest to entrust its future to the capable hands of the younger board members. I 
am confident in their ability to steer APPOLLO ISPAT COMPLEX LTD. towards a brighter future, armed with 
the lessons of the past and the energy to innovate and grow.

Concluding my message to you all, I would like to offer my heartiest thanks and gratitude to our esteemed 
shareholders, Employees, Dealers, Financial Institutions, Bankers, Govt. Authorities, BSEC, DSE, CSE, 
RJSCF, CDBL and foremost to our customers for their consistent support to the company. I hope your contin-
ued association with the company will help in its endeavors towards bigger achievement in the days to come. 

Thank you for your continued support and trust in APPOLLO ISPAT COMPLEX LTD.

Sincerely yours,

MD. ANSAR ALI
Managing Director 

MANAGING
DIRECTOR
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Dear Shareholders, 

Your directors have the immense pleasure in 
presenting their 25th Annual Report to you 
together with the Audit-ed Financial Statements of 
the company for the financial year ended 30thJune 
2019. This report has been made in compliance 
with Section 184 of The Companies Act 1994 and 
the Bangladesh Securities Exchange Commission 
(BSEC) Notification No. BSEC/CMRRCD/2003- 
109/229/Admin/98. dated 25th July 2019.

INDUSTRY OUTLOOK AND POSSIBLE FUTURE 
DEVELOPMENTS IN THE INDUSTRY

Steel industry of Bangladesh is emerging as one of 
the major industrial sectors of the country. As a 
sub-sector of this industry, it consists of Cold 
Rolled Coil, Corrugated Galvanized Iron sheet and 
Galvanized Plain sheet which are commonly used 
in roofing, fencing in both residential and industrial 
purposes.

The Bangladesh economy, classified as one of the 
eleven emerging market in the world. During this 
decade.

Controlled inflation, continued inward remittances, 
record foreign reserve, increased per capita 
income helped the economy to stand on a steady 
position. As a result, overall development in 
socioeconomic indicator and changing lifestyle of 
the people tend to consume more Cl sheet and GP 
sheet as their housing materials. 

Since it is a booming economy, its infrastructural 
devel-opment demands huge quantity of steel in 
different formats like CR coil,Cl sheet and GP 
sheet,etc.In Bangladesh, around 81% in the 

roofing and 42% in the fencing of the total 
households in rural and semi-urban areas are 
constructed with CI sheet and GP sheet. Besides, 
various Government projects, NGO's initiative, 
Agro-based farm and Industrial unit use a 
substantial volume of CI/GP sheet for fencing and 
roofing within economic price.

Being underdeveloped infrastructure, the industry 
has a massive opportunity to grow having a huge 
demand in the local market.Current producers are 
able to satisfy the demand of the domestic market 
as well as some companies have already started to 
export in different countries and government has 
already declared 10%cash incentive on Export of 
Cl sheets.

To meet the competitive challenges,Appollo Ispat 
Com-plex Ltd. has introduced 60,000 MT capacity 
most advanced Radiant Tube Furnace (RTF) 
technology based Galvanizing plant on April 2018 
which is anticipated to be contributed 50% of total 
expected sales volume.Moreover, Appollo Ispat is 
looking forward to launch diversified steel products 
through the upcoming trend and advanced 
technology.

PRINCIPAL ACTIVITIES

Appollo Ispat Complex Limited is mainly engaged 
in manufacturing and marketing of Cold Rolled Coil 
(C.R Coil), Galvanized Plain Sheet (G. P Sheet), 
Corrugated Galvanized Iron (C.G.l. Sheet) and 
RTF NOF Galvanizing Sheet from Imported Hot 
Rolled Coil mainly from Japan,Korea,China and 
other H.R coil manufacturing countries since its 
beginning.

Operational Performance

The reason for low performance in 2017-2018 is 
mainly due to increase in price of the main raw 
materials H.R.Coil and Zinc Ingot in the 
international Market. As a result the turnover was 
also low as compared to earlier years.

PRODUCTION REVIEW

a) Existing Capacity:

Annual Production capacity of Cold Rolled 
Manufactur-ing (CRM) Unit is 120,000.00 MT and 
production capacity of Continuous Galvanizing 
Line, Unit-l and Unit-ll are consecutively 60,000 MT 
and 80,000 MT.

b) Expansion Unit:

The company's production capacity has increased 
by another 60,000 MT with the introduction of 
world best technology of Radiant Tube Furnace 
(RTF) Galvanizing Line.Eighty percent utilization of 
expansion unit capacity will increase turnover of 
Tk.510 Crore per year.

Production of RTF-CGL stopped since May 
07,2018and will start further production after 
sourcing HR Coil and Zinc Ingot.

Segment/Product Wise Report

The segment wise sales volume as under:

FINANCIAL PERFORMANCE

The details of operational key performance 
indicator for the last two years from July 2018 to 
June 2019 are given below for your kind 
information and consideration:

(TK.In Million)

CORPORATE & SOCIAL RESPONSIBILITIES

The Company's vision is to establish a benchmark 
in value creation and corporate citizenship and the 
Company's long-term Corporate Social 
Responsibility (CSR) objective,is to improve the 
quality of life of the communities through long-term 
value.

We continue to remain focused on improving the 
quality of life and engaging communities through 
health, education, sports and infrastructure 
development. During the last three years, the 
Company has spent a substantial amount for this 
purpose. The Annual Report on our CSR activities 
is annexed to this report Annex-ure-7.

RESERVE AND SURPLUS

Retained earnings during the financial year 
2018-19 of the company arrived at Taka 586.26 
(mn) against Taka 1,629. (mn) in financial year 
2017-2018.

BOARD OF DIRECTORS

(i) Composition and size of the Board:

As on,30th June 2019 there were 8 (eight) 
members on the Board.The Board comprises a 
Chairman,Vice Chair-man,Managing Director and 
Six Directors.

(ii) Board Meeting and attendance:

There were 8 (Eight) Board Meeting held during 
the financial year.Following table shows the 
attendance of Directors at the meeting:

The member who could not attend the meeting 
was granted leave of absence.

COMPLIANCE OF AUDITOR APPOINTMENT

As per "Corporate Governance Code" issued by 
the Bangladesh Securities and Exchange 
Commission (BSEC), M A FAZAL & CO., 
Chartered Accountants,compliance auditors of the 
company audited the compliance status of the 
Company for the year 2018-19.M A FAZAL & CO., 
Chartered Accountants retire at this AGM. Being 
eligible as per"Corporate Governance Code" the 
existing Auditors offered themselves for 
reappointment as Compliance Auditors for the 
financial year 2019-2020. 

The profile of the existing Audit Firms and their 
serviceperformed during the year under review 
was reviewed by the Board of Directors and Audit 
Committee and suggested to re-appoint M A 
FAZAL & CO. Chartered Accountants as 
Compliance Auditors of the Company for the next 
financial year. After review and discussion over the 
particulars of the saidfirm,the Board of Directors 

has recommended in favorof M A FAZAL & CO. 
Chartered Accountants to be re-appointed as 
Compliance Auditors for the financial year 
2019-2020.

REPORTING AND COMPLIANCE OF 
CORPORATE GOVERNANCE

The company is committed to maintain the highest 
standard of corporate governance and adhere to 
corporate governance set by BSEC.In compliance 
with Bangladesh Securities and Exchange 
Commission (BSEC) NotificationNo.-BSEC/ 
CMRRCD/2006-158/207/Admin/80dated 3rd June 
2018 and Clause-36 of Listing regulations 2015 of 
Dhaka and Chittagong Stock Exchange,status of 
compliance conditions on corporate governance 
guidelines along with a compliance certificate 
issued by M A FAZAL & CO. Chartered 
Accountants have been added in the Annual 
Report. 

INFORMATION AND COMMUNICATION 
TECHNOLOGY (ICT)

Information and Communication Technology (ICT) 
plays an important role towards the management 
of bulk amount of data,facts and figures,the 
production of real time information and help to 
operate and manage our business and to connect 
our customer faster. ICT helps us to excel our 
expected growth in achieving the company's 
objectives.We have established a separate ICT 
department staffed with experienced computer 
professionals who are responsible for the overall 
management of ICT within the company and to 
explore ideas in IT base operation.

HUMAN RESOURCE MANAGEMENT

Apollo Ispat Complex Limited performs its 
functional activities by a team of experienced 
professionals, well educated, highly qualified and 
trained management.Our human capital is our 
strength as well as our core competence.

1.   Training and Development: AICL believes 
that it is important to provide our employees 
with a learning experience while they are 
working for us so as to foster their 
professional development and enhance 
their capabilities. We offer regular training 
programs for our employees and workers by 
organizing workshops,seminars and 
demonstrations. In the past year in-house 

training program has been arranged for our 
employees as well as holding several 
work-shops for sales team to improve their 
performance in the markets.

2.   Empowerment: We believe in empowering 
our employees. Empowered employees 
care more about the success of our 
company. Sufficient power and authority 
have been given to all employees to 
discharge their duties efficiently. 
Empowered employees require less 
supervision,develop outstanding business 
ideas, work smarter and more efficiently 
and are happy which means they are 
extremely loyal.

3.  Compensat ion:  The Company 's  
compensation package including salary and 
allowance,festival bonus, performance 
bonus and leave fare assistance are 
attractive and alluring and motivates the 
employees to work enthusiastically and 
dedicatedly. The company also has a 
contributory provident fund, Workers profit 
participation fund and Gratuity fund.

4.  Reward: Prudent performance evaluation 
system, sound promotion and remuneration 
system and focus on nursing talent make 
Appollo unique and unparalleled to its 
stake-holders.

5. HEALTH AND SAFETY:

Appollo Ispat Complex Ltd. is fully committed to 
ensuring the safety and health of its people who 
work for the company. Health and Safety remains 
your company's number one priority. We, at 
Appollo Ispat, take all possible measures to ensure 
that all our workers, employees as well as 
communities within which we operate remain safe 
at all time. As it is engaged in manufacturing, 
several risk factors inherently come. Our safety 
measures,continuous risk assessment policy 
ensured a healthy and hazard free work 
environment for all of our workers,employees in 
the workplace. In this regards, a safety committee 
has been constituted under section- 90 of The 
Bangladesh Labour Code 2006 in which 
DGM-Plant leads the committee.The goal of your 
company is to set a model and establish itself as 
the "Best-in-Class" performance in health and 
safety.

6. REMUNERATION OF DIRECTORS

Directors were remunerated as per the decision of 
theBoard on Tk 35,00,750 in total. Directorsin 
principle agreed not to receive any remuneration 
from company since April 2018.Each Director has 
received as sitting fee TK 5000.00 per meeting 
attended.

7. APPRECIATION:

The Board of Directors would like to express their 
deep appreciation to the management and 
employees for their unrelenting commitment 
through the year.We would like to place on record 
our gratitude to our valued business partner for 
their support and loyalty. We believe all our 
achievements are the result of the commitment 
and diligence of all our employees and business 
partners.

In addition, the Board of Directors also express 
their gratitude to the shareholders of the company, 
Bangladesh Securities and Exchange 
Commission, Dhaka Stock Exchange Limited, 
Chittagong Stock Exchange Limited,National 
Board of Revenue, RJSC, various Government 
Authorities, Trade Bodies and all Bank, Financial 
Institutions for their continuous support, 
co-operation and guidance,as we continue to take 
Appollo Ispat Complex Limited forward faster and 
further as a leading player within the business 
community and steel sectors in Bangladesh.We 
are moving further to the next edge of growth and 
excellence; we seek your continuous support and 
encouragement as we have been used to get from 
you since the beginning of our journey.

On behalf of the Board of Directors,

Deen Mohammad
Chairman

DIRECTORS
REPORT
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Dear Shareholders, 

Your directors have the immense pleasure in 
presenting their 25th Annual Report to you 
together with the Audit-ed Financial Statements of 
the company for the financial year ended 30thJune 
2019. This report has been made in compliance 
with Section 184 of The Companies Act 1994 and 
the Bangladesh Securities Exchange Commission 
(BSEC) Notification No. BSEC/CMRRCD/2003- 
109/229/Admin/98. dated 25th July 2019.

INDUSTRY OUTLOOK AND POSSIBLE FUTURE 
DEVELOPMENTS IN THE INDUSTRY

Steel industry of Bangladesh is emerging as one of 
the major industrial sectors of the country. As a 
sub-sector of this industry, it consists of Cold 
Rolled Coil, Corrugated Galvanized Iron sheet and 
Galvanized Plain sheet which are commonly used 
in roofing, fencing in both residential and industrial 
purposes.

The Bangladesh economy, classified as one of the 
eleven emerging market in the world. During this 
decade.

Controlled inflation, continued inward remittances, 
record foreign reserve, increased per capita 
income helped the economy to stand on a steady 
position. As a result, overall development in 
socioeconomic indicator and changing lifestyle of 
the people tend to consume more Cl sheet and GP 
sheet as their housing materials. 

Since it is a booming economy, its infrastructural 
devel-opment demands huge quantity of steel in 
different formats like CR coil,Cl sheet and GP 
sheet,etc.In Bangladesh, around 81% in the 

roofing and 42% in the fencing of the total 
households in rural and semi-urban areas are 
constructed with CI sheet and GP sheet. Besides, 
various Government projects, NGO's initiative, 
Agro-based farm and Industrial unit use a 
substantial volume of CI/GP sheet for fencing and 
roofing within economic price.

Being underdeveloped infrastructure, the industry 
has a massive opportunity to grow having a huge 
demand in the local market.Current producers are 
able to satisfy the demand of the domestic market 
as well as some companies have already started to 
export in different countries and government has 
already declared 10%cash incentive on Export of 
Cl sheets.

To meet the competitive challenges,Appollo Ispat 
Com-plex Ltd. has introduced 60,000 MT capacity 
most advanced Radiant Tube Furnace (RTF) 
technology based Galvanizing plant on April 2018 
which is anticipated to be contributed 50% of total 
expected sales volume.Moreover, Appollo Ispat is 
looking forward to launch diversified steel products 
through the upcoming trend and advanced 
technology.

PRINCIPAL ACTIVITIES

Appollo Ispat Complex Limited is mainly engaged 
in manufacturing and marketing of Cold Rolled Coil 
(C.R Coil), Galvanized Plain Sheet (G. P Sheet), 
Corrugated Galvanized Iron (C.G.l. Sheet) and 
RTF NOF Galvanizing Sheet from Imported Hot 
Rolled Coil mainly from Japan,Korea,China and 
other H.R coil manufacturing countries since its 
beginning.

Operational Performance

The reason for low performance in 2017-2018 is 
mainly due to increase in price of the main raw 
materials H.R.Coil and Zinc Ingot in the 
international Market. As a result the turnover was 
also low as compared to earlier years.

PRODUCTION REVIEW

a) Existing Capacity:

Annual Production capacity of Cold Rolled 
Manufactur-ing (CRM) Unit is 120,000.00 MT and 
production capacity of Continuous Galvanizing 
Line, Unit-l and Unit-ll are consecutively 60,000 MT 
and 80,000 MT.

b) Expansion Unit:

The company's production capacity has increased 
by another 60,000 MT with the introduction of 
world best technology of Radiant Tube Furnace 
(RTF) Galvanizing Line.Eighty percent utilization of 
expansion unit capacity will increase turnover of 
Tk.510 Crore per year.

Production of RTF-CGL stopped since May 
07,2018and will start further production after 
sourcing HR Coil and Zinc Ingot.

Segment/Product Wise Report

The segment wise sales volume as under:

FINANCIAL PERFORMANCE

The details of operational key performance 
indicator for the last two years from July 2018 to 
June 2019 are given below for your kind 
information and consideration:

(TK.In Million)

CORPORATE & SOCIAL RESPONSIBILITIES

The Company's vision is to establish a benchmark 
in value creation and corporate citizenship and the 
Company's long-term Corporate Social 
Responsibility (CSR) objective,is to improve the 
quality of life of the communities through long-term 
value.

We continue to remain focused on improving the 
quality of life and engaging communities through 
health, education, sports and infrastructure 
development. During the last three years, the 
Company has spent a substantial amount for this 
purpose. The Annual Report on our CSR activities 
is annexed to this report Annex-ure-7.

RESERVE AND SURPLUS

Retained earnings during the financial year 
2018-19 of the company arrived at Taka 586.26 
(mn) against Taka 1,629. (mn) in financial year 
2017-2018.

BOARD OF DIRECTORS

(i) Composition and size of the Board:

As on,30th June 2019 there were 8 (eight) 
members on the Board.The Board comprises a 
Chairman,Vice Chair-man,Managing Director and 
Six Directors.

(ii) Board Meeting and attendance:

There were 8 (Eight) Board Meeting held during 
the financial year.Following table shows the 
attendance of Directors at the meeting:

The member who could not attend the meeting 
was granted leave of absence.

COMPLIANCE OF AUDITOR APPOINTMENT

As per "Corporate Governance Code" issued by 
the Bangladesh Securities and Exchange 
Commission (BSEC), M A FAZAL & CO., 
Chartered Accountants,compliance auditors of the 
company audited the compliance status of the 
Company for the year 2018-19.M A FAZAL & CO., 
Chartered Accountants retire at this AGM. Being 
eligible as per"Corporate Governance Code" the 
existing Auditors offered themselves for 
reappointment as Compliance Auditors for the 
financial year 2019-2020. 

The profile of the existing Audit Firms and their 
serviceperformed during the year under review 
was reviewed by the Board of Directors and Audit 
Committee and suggested to re-appoint M A 
FAZAL & CO. Chartered Accountants as 
Compliance Auditors of the Company for the next 
financial year. After review and discussion over the 
particulars of the saidfirm,the Board of Directors 

has recommended in favorof M A FAZAL & CO. 
Chartered Accountants to be re-appointed as 
Compliance Auditors for the financial year 
2019-2020.

REPORTING AND COMPLIANCE OF 
CORPORATE GOVERNANCE

The company is committed to maintain the highest 
standard of corporate governance and adhere to 
corporate governance set by BSEC.In compliance 
with Bangladesh Securities and Exchange 
Commission (BSEC) NotificationNo.-BSEC/ 
CMRRCD/2006-158/207/Admin/80dated 3rd June 
2018 and Clause-36 of Listing regulations 2015 of 
Dhaka and Chittagong Stock Exchange,status of 
compliance conditions on corporate governance 
guidelines along with a compliance certificate 
issued by M A FAZAL & CO. Chartered 
Accountants have been added in the Annual 
Report. 

INFORMATION AND COMMUNICATION 
TECHNOLOGY (ICT)

Information and Communication Technology (ICT) 
plays an important role towards the management 
of bulk amount of data,facts and figures,the 
production of real time information and help to 
operate and manage our business and to connect 
our customer faster. ICT helps us to excel our 
expected growth in achieving the company's 
objectives.We have established a separate ICT 
department staffed with experienced computer 
professionals who are responsible for the overall 
management of ICT within the company and to 
explore ideas in IT base operation.

HUMAN RESOURCE MANAGEMENT

Apollo Ispat Complex Limited performs its 
functional activities by a team of experienced 
professionals, well educated, highly qualified and 
trained management.Our human capital is our 
strength as well as our core competence.

1.   Training and Development: AICL believes 
that it is important to provide our employees 
with a learning experience while they are 
working for us so as to foster their 
professional development and enhance 
their capabilities. We offer regular training 
programs for our employees and workers by 
organizing workshops,seminars and 
demonstrations. In the past year in-house 

training program has been arranged for our 
employees as well as holding several 
work-shops for sales team to improve their 
performance in the markets.

2.   Empowerment: We believe in empowering 
our employees. Empowered employees 
care more about the success of our 
company. Sufficient power and authority 
have been given to all employees to 
discharge their duties efficiently. 
Empowered employees require less 
supervision,develop outstanding business 
ideas, work smarter and more efficiently 
and are happy which means they are 
extremely loyal.

3.  Compensat ion:  The Company 's  
compensation package including salary and 
allowance,festival bonus, performance 
bonus and leave fare assistance are 
attractive and alluring and motivates the 
employees to work enthusiastically and 
dedicatedly. The company also has a 
contributory provident fund, Workers profit 
participation fund and Gratuity fund.

4.  Reward: Prudent performance evaluation 
system, sound promotion and remuneration 
system and focus on nursing talent make 
Appollo unique and unparalleled to its 
stake-holders.

5. HEALTH AND SAFETY:

Appollo Ispat Complex Ltd. is fully committed to 
ensuring the safety and health of its people who 
work for the company. Health and Safety remains 
your company's number one priority. We, at 
Appollo Ispat, take all possible measures to ensure 
that all our workers, employees as well as 
communities within which we operate remain safe 
at all time. As it is engaged in manufacturing, 
several risk factors inherently come. Our safety 
measures,continuous risk assessment policy 
ensured a healthy and hazard free work 
environment for all of our workers,employees in 
the workplace. In this regards, a safety committee 
has been constituted under section- 90 of The 
Bangladesh Labour Code 2006 in which 
DGM-Plant leads the committee.The goal of your 
company is to set a model and establish itself as 
the "Best-in-Class" performance in health and 
safety.

6. REMUNERATION OF DIRECTORS

Directors were remunerated as per the decision of 
theBoard on Tk 35,00,750 in total. Directorsin 
principle agreed not to receive any remuneration 
from company since April 2018.Each Director has 
received as sitting fee TK 5000.00 per meeting 
attended.

7. APPRECIATION:

The Board of Directors would like to express their 
deep appreciation to the management and 
employees for their unrelenting commitment 
through the year.We would like to place on record 
our gratitude to our valued business partner for 
their support and loyalty. We believe all our 
achievements are the result of the commitment 
and diligence of all our employees and business 
partners.

In addition, the Board of Directors also express 
their gratitude to the shareholders of the company, 
Bangladesh Securities and Exchange 
Commission, Dhaka Stock Exchange Limited, 
Chittagong Stock Exchange Limited,National 
Board of Revenue, RJSC, various Government 
Authorities, Trade Bodies and all Bank, Financial 
Institutions for their continuous support, 
co-operation and guidance,as we continue to take 
Appollo Ispat Complex Limited forward faster and 
further as a leading player within the business 
community and steel sectors in Bangladesh.We 
are moving further to the next edge of growth and 
excellence; we seek your continuous support and 
encouragement as we have been used to get from 
you since the beginning of our journey.

On behalf of the Board of Directors,

Deen Mohammad
Chairman

Installed Capacity
(MT)
CRM Unit 120,000 120,000 120,000
CGL-Unit-1 60,000 60,000 60,000
CGL-Unit-2 80,000 80,000 80,000
NOF CGL 60,000 - -
Production (MT) 32,714 65,790 69,791
Capacity Utilization  23.36% 46.99% 49.85%

Particulars        2018-19     2017-18   2018-17

Sales 3,863.83 1853.91
Gross Profit 716.03 311..21
Profit before interest,taxes
VPPF& Gratuity 

534.98 (401.63)

Less:Interest Expenses (568.69) (729.27)
Less:Tax expenses (31.65) 43.63
Non-Operating Income 99.22 233.47
Net profit After Tax 21.41 926.4
EPS 0.05 2.31

Particulars                       2017-18     2018-19

CI Sheet 2,738,123,555 14,69,54,511
CR Coil 675,991,709 1,56,21,49,175
GP Coil 396,147,243 13,44,27,975
Ridge 53,564,816 1,03,76,159
Total 3,863,827,323 1,85,39,07,820

Particulars       2017-18        2018-19
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Dear Shareholders, 

Your directors have the immense pleasure in 
presenting their 25th Annual Report to you 
together with the Audit-ed Financial Statements of 
the company for the financial year ended 30thJune 
2019. This report has been made in compliance 
with Section 184 of The Companies Act 1994 and 
the Bangladesh Securities Exchange Commission 
(BSEC) Notification No. BSEC/CMRRCD/2003- 
109/229/Admin/98. dated 25th July 2019.

INDUSTRY OUTLOOK AND POSSIBLE FUTURE 
DEVELOPMENTS IN THE INDUSTRY

Steel industry of Bangladesh is emerging as one of 
the major industrial sectors of the country. As a 
sub-sector of this industry, it consists of Cold 
Rolled Coil, Corrugated Galvanized Iron sheet and 
Galvanized Plain sheet which are commonly used 
in roofing, fencing in both residential and industrial 
purposes.

The Bangladesh economy, classified as one of the 
eleven emerging market in the world. During this 
decade.

Controlled inflation, continued inward remittances, 
record foreign reserve, increased per capita 
income helped the economy to stand on a steady 
position. As a result, overall development in 
socioeconomic indicator and changing lifestyle of 
the people tend to consume more Cl sheet and GP 
sheet as their housing materials. 

Since it is a booming economy, its infrastructural 
devel-opment demands huge quantity of steel in 
different formats like CR coil,Cl sheet and GP 
sheet,etc.In Bangladesh, around 81% in the 

roofing and 42% in the fencing of the total 
households in rural and semi-urban areas are 
constructed with CI sheet and GP sheet. Besides, 
various Government projects, NGO's initiative, 
Agro-based farm and Industrial unit use a 
substantial volume of CI/GP sheet for fencing and 
roofing within economic price.

Being underdeveloped infrastructure, the industry 
has a massive opportunity to grow having a huge 
demand in the local market.Current producers are 
able to satisfy the demand of the domestic market 
as well as some companies have already started to 
export in different countries and government has 
already declared 10%cash incentive on Export of 
Cl sheets.

To meet the competitive challenges,Appollo Ispat 
Com-plex Ltd. has introduced 60,000 MT capacity 
most advanced Radiant Tube Furnace (RTF) 
technology based Galvanizing plant on April 2018 
which is anticipated to be contributed 50% of total 
expected sales volume.Moreover, Appollo Ispat is 
looking forward to launch diversified steel products 
through the upcoming trend and advanced 
technology.

PRINCIPAL ACTIVITIES

Appollo Ispat Complex Limited is mainly engaged 
in manufacturing and marketing of Cold Rolled Coil 
(C.R Coil), Galvanized Plain Sheet (G. P Sheet), 
Corrugated Galvanized Iron (C.G.l. Sheet) and 
RTF NOF Galvanizing Sheet from Imported Hot 
Rolled Coil mainly from Japan,Korea,China and 
other H.R coil manufacturing countries since its 
beginning.

Operational Performance

The reason for low performance in 2017-2018 is 
mainly due to increase in price of the main raw 
materials H.R.Coil and Zinc Ingot in the 
international Market. As a result the turnover was 
also low as compared to earlier years.

PRODUCTION REVIEW

a) Existing Capacity:

Annual Production capacity of Cold Rolled 
Manufactur-ing (CRM) Unit is 120,000.00 MT and 
production capacity of Continuous Galvanizing 
Line, Unit-l and Unit-ll are consecutively 60,000 MT 
and 80,000 MT.

b) Expansion Unit:

The company's production capacity has increased 
by another 60,000 MT with the introduction of 
world best technology of Radiant Tube Furnace 
(RTF) Galvanizing Line.Eighty percent utilization of 
expansion unit capacity will increase turnover of 
Tk.510 Crore per year.

Production of RTF-CGL stopped since May 
07,2018and will start further production after 
sourcing HR Coil and Zinc Ingot.

Segment/Product Wise Report

The segment wise sales volume as under:

FINANCIAL PERFORMANCE

The details of operational key performance 
indicator for the last two years from July 2018 to 
June 2019 are given below for your kind 
information and consideration:

(TK.In Million)

CORPORATE & SOCIAL RESPONSIBILITIES

The Company's vision is to establish a benchmark 
in value creation and corporate citizenship and the 
Company's long-term Corporate Social 
Responsibility (CSR) objective,is to improve the 
quality of life of the communities through long-term 
value.

We continue to remain focused on improving the 
quality of life and engaging communities through 
health, education, sports and infrastructure 
development. During the last three years, the 
Company has spent a substantial amount for this 
purpose. The Annual Report on our CSR activities 
is annexed to this report Annex-ure-7.

RESERVE AND SURPLUS

Retained earnings during the financial year 
2018-19 of the company arrived at Taka 586.26 
(mn) against Taka 1,629. (mn) in financial year 
2017-2018.

BOARD OF DIRECTORS

(i) Composition and size of the Board:

As on,30th June 2019 there were 8 (eight) 
members on the Board.The Board comprises a 
Chairman,Vice Chair-man,Managing Director and 
Six Directors.

(ii) Board Meeting and attendance:

There were 8 (Eight) Board Meeting held during 
the financial year.Following table shows the 
attendance of Directors at the meeting:

The member who could not attend the meeting 
was granted leave of absence.

COMPLIANCE OF AUDITOR APPOINTMENT

As per "Corporate Governance Code" issued by 
the Bangladesh Securities and Exchange 
Commission (BSEC), M A FAZAL & CO., 
Chartered Accountants,compliance auditors of the 
company audited the compliance status of the 
Company for the year 2018-19.M A FAZAL & CO., 
Chartered Accountants retire at this AGM. Being 
eligible as per"Corporate Governance Code" the 
existing Auditors offered themselves for 
reappointment as Compliance Auditors for the 
financial year 2019-2020. 

The profile of the existing Audit Firms and their 
serviceperformed during the year under review 
was reviewed by the Board of Directors and Audit 
Committee and suggested to re-appoint M A 
FAZAL & CO. Chartered Accountants as 
Compliance Auditors of the Company for the next 
financial year. After review and discussion over the 
particulars of the saidfirm,the Board of Directors 

has recommended in favorof M A FAZAL & CO. 
Chartered Accountants to be re-appointed as 
Compliance Auditors for the financial year 
2019-2020.

REPORTING AND COMPLIANCE OF 
CORPORATE GOVERNANCE

The company is committed to maintain the highest 
standard of corporate governance and adhere to 
corporate governance set by BSEC.In compliance 
with Bangladesh Securities and Exchange 
Commission (BSEC) NotificationNo.-BSEC/ 
CMRRCD/2006-158/207/Admin/80dated 3rd June 
2018 and Clause-36 of Listing regulations 2015 of 
Dhaka and Chittagong Stock Exchange,status of 
compliance conditions on corporate governance 
guidelines along with a compliance certificate 
issued by M A FAZAL & CO. Chartered 
Accountants have been added in the Annual 
Report. 

INFORMATION AND COMMUNICATION 
TECHNOLOGY (ICT)

Information and Communication Technology (ICT) 
plays an important role towards the management 
of bulk amount of data,facts and figures,the 
production of real time information and help to 
operate and manage our business and to connect 
our customer faster. ICT helps us to excel our 
expected growth in achieving the company's 
objectives.We have established a separate ICT 
department staffed with experienced computer 
professionals who are responsible for the overall 
management of ICT within the company and to 
explore ideas in IT base operation.

HUMAN RESOURCE MANAGEMENT

Apollo Ispat Complex Limited performs its 
functional activities by a team of experienced 
professionals, well educated, highly qualified and 
trained management.Our human capital is our 
strength as well as our core competence.

1.   Training and Development: AICL believes 
that it is important to provide our employees 
with a learning experience while they are 
working for us so as to foster their 
professional development and enhance 
their capabilities. We offer regular training 
programs for our employees and workers by 
organizing workshops,seminars and 
demonstrations. In the past year in-house 

training program has been arranged for our 
employees as well as holding several 
work-shops for sales team to improve their 
performance in the markets.

2.   Empowerment: We believe in empowering 
our employees. Empowered employees 
care more about the success of our 
company. Sufficient power and authority 
have been given to all employees to 
discharge their duties efficiently. 
Empowered employees require less 
supervision,develop outstanding business 
ideas, work smarter and more efficiently 
and are happy which means they are 
extremely loyal.

3.  Compensat ion:  The Company 's  
compensation package including salary and 
allowance,festival bonus, performance 
bonus and leave fare assistance are 
attractive and alluring and motivates the 
employees to work enthusiastically and 
dedicatedly. The company also has a 
contributory provident fund, Workers profit 
participation fund and Gratuity fund.

4.  Reward: Prudent performance evaluation 
system, sound promotion and remuneration 
system and focus on nursing talent make 
Appollo unique and unparalleled to its 
stake-holders.

5. HEALTH AND SAFETY:

Appollo Ispat Complex Ltd. is fully committed to 
ensuring the safety and health of its people who 
work for the company. Health and Safety remains 
your company's number one priority. We, at 
Appollo Ispat, take all possible measures to ensure 
that all our workers, employees as well as 
communities within which we operate remain safe 
at all time. As it is engaged in manufacturing, 
several risk factors inherently come. Our safety 
measures,continuous risk assessment policy 
ensured a healthy and hazard free work 
environment for all of our workers,employees in 
the workplace. In this regards, a safety committee 
has been constituted under section- 90 of The 
Bangladesh Labour Code 2006 in which 
DGM-Plant leads the committee.The goal of your 
company is to set a model and establish itself as 
the "Best-in-Class" performance in health and 
safety.

6. REMUNERATION OF DIRECTORS

Directors were remunerated as per the decision of 
theBoard on Tk 35,00,750 in total. Directorsin 
principle agreed not to receive any remuneration 
from company since April 2018.Each Director has 
received as sitting fee TK 5000.00 per meeting 
attended.

7. APPRECIATION:

The Board of Directors would like to express their 
deep appreciation to the management and 
employees for their unrelenting commitment 
through the year.We would like to place on record 
our gratitude to our valued business partner for 
their support and loyalty. We believe all our 
achievements are the result of the commitment 
and diligence of all our employees and business 
partners.

In addition, the Board of Directors also express 
their gratitude to the shareholders of the company, 
Bangladesh Securities and Exchange 
Commission, Dhaka Stock Exchange Limited, 
Chittagong Stock Exchange Limited,National 
Board of Revenue, RJSC, various Government 
Authorities, Trade Bodies and all Bank, Financial 
Institutions for their continuous support, 
co-operation and guidance,as we continue to take 
Appollo Ispat Complex Limited forward faster and 
further as a leading player within the business 
community and steel sectors in Bangladesh.We 
are moving further to the next edge of growth and 
excellence; we seek your continuous support and 
encouragement as we have been used to get from 
you since the beginning of our journey.

On behalf of the Board of Directors,

Deen Mohammad
Chairman

Meeting
Held

During
The Year

Name of The
Director Position

Directors
Attended

In The
Meeting

Mr. Deen
Mohammad
Mr. Md.
Shoeb
Mr. Md. Ansar 
Ali

Mr. Abdur
Rahman

Mr. M.A.
Majid
Mr. Md
Rafique
Mrs. Roxshana
Begum
Mrs. Evana
Fahmida
Mohammad

Chairman

Vice-
Chairman

Managing
Director
Deputy

Managing
Director

Director

Director

Director

Director

14

14

14

14

14

14

14

14

6

5

6

2

8

7

3

2
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Dear Shareholders, 

Your directors have the immense pleasure in 
presenting their 25th Annual Report to you 
together with the Audit-ed Financial Statements of 
the company for the financial year ended 30thJune 
2019. This report has been made in compliance 
with Section 184 of The Companies Act 1994 and 
the Bangladesh Securities Exchange Commission 
(BSEC) Notification No. BSEC/CMRRCD/2003- 
109/229/Admin/98. dated 25th July 2019.

INDUSTRY OUTLOOK AND POSSIBLE FUTURE 
DEVELOPMENTS IN THE INDUSTRY

Steel industry of Bangladesh is emerging as one of 
the major industrial sectors of the country. As a 
sub-sector of this industry, it consists of Cold 
Rolled Coil, Corrugated Galvanized Iron sheet and 
Galvanized Plain sheet which are commonly used 
in roofing, fencing in both residential and industrial 
purposes.

The Bangladesh economy, classified as one of the 
eleven emerging market in the world. During this 
decade.

Controlled inflation, continued inward remittances, 
record foreign reserve, increased per capita 
income helped the economy to stand on a steady 
position. As a result, overall development in 
socioeconomic indicator and changing lifestyle of 
the people tend to consume more Cl sheet and GP 
sheet as their housing materials. 

Since it is a booming economy, its infrastructural 
devel-opment demands huge quantity of steel in 
different formats like CR coil,Cl sheet and GP 
sheet,etc.In Bangladesh, around 81% in the 

roofing and 42% in the fencing of the total 
households in rural and semi-urban areas are 
constructed with CI sheet and GP sheet. Besides, 
various Government projects, NGO's initiative, 
Agro-based farm and Industrial unit use a 
substantial volume of CI/GP sheet for fencing and 
roofing within economic price.

Being underdeveloped infrastructure, the industry 
has a massive opportunity to grow having a huge 
demand in the local market.Current producers are 
able to satisfy the demand of the domestic market 
as well as some companies have already started to 
export in different countries and government has 
already declared 10%cash incentive on Export of 
Cl sheets.

To meet the competitive challenges,Appollo Ispat 
Com-plex Ltd. has introduced 60,000 MT capacity 
most advanced Radiant Tube Furnace (RTF) 
technology based Galvanizing plant on April 2018 
which is anticipated to be contributed 50% of total 
expected sales volume.Moreover, Appollo Ispat is 
looking forward to launch diversified steel products 
through the upcoming trend and advanced 
technology.

PRINCIPAL ACTIVITIES

Appollo Ispat Complex Limited is mainly engaged 
in manufacturing and marketing of Cold Rolled Coil 
(C.R Coil), Galvanized Plain Sheet (G. P Sheet), 
Corrugated Galvanized Iron (C.G.l. Sheet) and 
RTF NOF Galvanizing Sheet from Imported Hot 
Rolled Coil mainly from Japan,Korea,China and 
other H.R coil manufacturing countries since its 
beginning.

Operational Performance

The reason for low performance in 2017-2018 is 
mainly due to increase in price of the main raw 
materials H.R.Coil and Zinc Ingot in the 
international Market. As a result the turnover was 
also low as compared to earlier years.

PRODUCTION REVIEW

a) Existing Capacity:

Annual Production capacity of Cold Rolled 
Manufactur-ing (CRM) Unit is 120,000.00 MT and 
production capacity of Continuous Galvanizing 
Line, Unit-l and Unit-ll are consecutively 60,000 MT 
and 80,000 MT.

b) Expansion Unit:

The company's production capacity has increased 
by another 60,000 MT with the introduction of 
world best technology of Radiant Tube Furnace 
(RTF) Galvanizing Line.Eighty percent utilization of 
expansion unit capacity will increase turnover of 
Tk.510 Crore per year.

Production of RTF-CGL stopped since May 
07,2018and will start further production after 
sourcing HR Coil and Zinc Ingot.

Segment/Product Wise Report

The segment wise sales volume as under:

FINANCIAL PERFORMANCE

The details of operational key performance 
indicator for the last two years from July 2018 to 
June 2019 are given below for your kind 
information and consideration:

(TK.In Million)

CORPORATE & SOCIAL RESPONSIBILITIES

The Company's vision is to establish a benchmark 
in value creation and corporate citizenship and the 
Company's long-term Corporate Social 
Responsibility (CSR) objective,is to improve the 
quality of life of the communities through long-term 
value.

We continue to remain focused on improving the 
quality of life and engaging communities through 
health, education, sports and infrastructure 
development. During the last three years, the 
Company has spent a substantial amount for this 
purpose. The Annual Report on our CSR activities 
is annexed to this report Annex-ure-7.

RESERVE AND SURPLUS

Retained earnings during the financial year 
2018-19 of the company arrived at Taka 586.26 
(mn) against Taka 1,629. (mn) in financial year 
2017-2018.

BOARD OF DIRECTORS

(i) Composition and size of the Board:

As on,30th June 2019 there were 8 (eight) 
members on the Board.The Board comprises a 
Chairman,Vice Chair-man,Managing Director and 
Six Directors.

(ii) Board Meeting and attendance:

There were 8 (Eight) Board Meeting held during 
the financial year.Following table shows the 
attendance of Directors at the meeting:

The member who could not attend the meeting 
was granted leave of absence.

COMPLIANCE OF AUDITOR APPOINTMENT

As per "Corporate Governance Code" issued by 
the Bangladesh Securities and Exchange 
Commission (BSEC), M A FAZAL & CO., 
Chartered Accountants,compliance auditors of the 
company audited the compliance status of the 
Company for the year 2018-19.M A FAZAL & CO., 
Chartered Accountants retire at this AGM. Being 
eligible as per"Corporate Governance Code" the 
existing Auditors offered themselves for 
reappointment as Compliance Auditors for the 
financial year 2019-2020. 

The profile of the existing Audit Firms and their 
serviceperformed during the year under review 
was reviewed by the Board of Directors and Audit 
Committee and suggested to re-appoint M A 
FAZAL & CO. Chartered Accountants as 
Compliance Auditors of the Company for the next 
financial year. After review and discussion over the 
particulars of the saidfirm,the Board of Directors 

has recommended in favorof M A FAZAL & CO. 
Chartered Accountants to be re-appointed as 
Compliance Auditors for the financial year 
2019-2020.

REPORTING AND COMPLIANCE OF 
CORPORATE GOVERNANCE

The company is committed to maintain the highest 
standard of corporate governance and adhere to 
corporate governance set by BSEC.In compliance 
with Bangladesh Securities and Exchange 
Commission (BSEC) NotificationNo.-BSEC/ 
CMRRCD/2006-158/207/Admin/80dated 3rd June 
2018 and Clause-36 of Listing regulations 2015 of 
Dhaka and Chittagong Stock Exchange,status of 
compliance conditions on corporate governance 
guidelines along with a compliance certificate 
issued by M A FAZAL & CO. Chartered 
Accountants have been added in the Annual 
Report. 

INFORMATION AND COMMUNICATION 
TECHNOLOGY (ICT)

Information and Communication Technology (ICT) 
plays an important role towards the management 
of bulk amount of data,facts and figures,the 
production of real time information and help to 
operate and manage our business and to connect 
our customer faster. ICT helps us to excel our 
expected growth in achieving the company's 
objectives.We have established a separate ICT 
department staffed with experienced computer 
professionals who are responsible for the overall 
management of ICT within the company and to 
explore ideas in IT base operation.

HUMAN RESOURCE MANAGEMENT

Apollo Ispat Complex Limited performs its 
functional activities by a team of experienced 
professionals, well educated, highly qualified and 
trained management.Our human capital is our 
strength as well as our core competence.

1.   Training and Development: AICL believes 
that it is important to provide our employees 
with a learning experience while they are 
working for us so as to foster their 
professional development and enhance 
their capabilities. We offer regular training 
programs for our employees and workers by 
organizing workshops,seminars and 
demonstrations. In the past year in-house 

training program has been arranged for our 
employees as well as holding several 
work-shops for sales team to improve their 
performance in the markets.

2.   Empowerment: We believe in empowering 
our employees. Empowered employees 
care more about the success of our 
company. Sufficient power and authority 
have been given to all employees to 
discharge their duties efficiently. 
Empowered employees require less 
supervision,develop outstanding business 
ideas, work smarter and more efficiently 
and are happy which means they are 
extremely loyal.

3.  Compensat ion:  The Company 's  
compensation package including salary and 
allowance,festival bonus, performance 
bonus and leave fare assistance are 
attractive and alluring and motivates the 
employees to work enthusiastically and 
dedicatedly. The company also has a 
contributory provident fund, Workers profit 
participation fund and Gratuity fund.

4.  Reward: Prudent performance evaluation 
system, sound promotion and remuneration 
system and focus on nursing talent make 
Appollo unique and unparalleled to its 
stake-holders.

5. HEALTH AND SAFETY:

Appollo Ispat Complex Ltd. is fully committed to 
ensuring the safety and health of its people who 
work for the company. Health and Safety remains 
your company's number one priority. We, at 
Appollo Ispat, take all possible measures to ensure 
that all our workers, employees as well as 
communities within which we operate remain safe 
at all time. As it is engaged in manufacturing, 
several risk factors inherently come. Our safety 
measures,continuous risk assessment policy 
ensured a healthy and hazard free work 
environment for all of our workers,employees in 
the workplace. In this regards, a safety committee 
has been constituted under section- 90 of The 
Bangladesh Labour Code 2006 in which 
DGM-Plant leads the committee.The goal of your 
company is to set a model and establish itself as 
the "Best-in-Class" performance in health and 
safety.

6. REMUNERATION OF DIRECTORS

Directors were remunerated as per the decision of 
theBoard on Tk 35,00,750 in total. Directorsin 
principle agreed not to receive any remuneration 
from company since April 2018.Each Director has 
received as sitting fee TK 5000.00 per meeting 
attended.

7. APPRECIATION:

The Board of Directors would like to express their 
deep appreciation to the management and 
employees for their unrelenting commitment 
through the year.We would like to place on record 
our gratitude to our valued business partner for 
their support and loyalty. We believe all our 
achievements are the result of the commitment 
and diligence of all our employees and business 
partners.

In addition, the Board of Directors also express 
their gratitude to the shareholders of the company, 
Bangladesh Securities and Exchange 
Commission, Dhaka Stock Exchange Limited, 
Chittagong Stock Exchange Limited,National 
Board of Revenue, RJSC, various Government 
Authorities, Trade Bodies and all Bank, Financial 
Institutions for their continuous support, 
co-operation and guidance,as we continue to take 
Appollo Ispat Complex Limited forward faster and 
further as a leading player within the business 
community and steel sectors in Bangladesh.We 
are moving further to the next edge of growth and 
excellence; we seek your continuous support and 
encouragement as we have been used to get from 
you since the beginning of our journey.

On behalf of the Board of Directors,

Deen Mohammad
Chairman
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Certificate on Compliance on the Corporate Governance Code
[Issued under condition # 1(5) (xxvii) of Corporate Governance 
Code of BSEC vide Notification No. BSEC/CMRRCD/2006-158/

207\Admin/80 dated 03 June 2018]

Annexure-A

We have examined the compliance status to the Corporate Governance Code by Appollo Ispat 
Complex Limited for the year ended on 30June 2019. This Code relates to the Notification 
No.BSEC/CMRRCD/2006-158/207/Admin/80 dated 03 June 2018 Of the Bangladesh Securities and 
Exchange Commission.

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

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

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

(a) The Company has complied with the conditions of the Corporate Governance Code as 
stipulated in the abovementioned Corporate Governance Code issued by the 
Commissionspecify in compliance status checklist;

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

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

(d) The Governance of the company is Satisfactory.

Place: Dhaka 
Dated: 3 December 2019

Obaidur Rahman FCA
Partner
MA Fazal & Co. Chartered Accountants
Membership No: 1029
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APPOLLO ISPAT COMPLEX LTD.
Status of compliance with conditions imposed by the  

Bangladesh Securities and Exchange Commission (BSEC) 
 

Status of compliance with conditions imposed by the Commission’s Notification No. SEC/CMRRCD/2006-158/ 
134/ Admin/44 dated August 07, 2012 and subsequently amended through their notification # SEC/CMRRCD/ 
2006-158/147/Admin/48 dated 21 July 2019 issued under section 2CC of the Bangladesh Securities and 
Exchange Ordinance, 1969 is presented below: 

Annexure-B

Condition
No. Title

Compliance Status (Put √ in
the appropriate column)
Complied      Not complied

Remarks
(if any)

1. Board of Directors 

1(1) The total number of members of a company’s Board of 
Directors (hereinafter referred to as “Board”) shall not be 
less than5 (five) and more than 20 (twenty). 

√   - 

1(2) Independent Directors 

1(2) (a) At least one fifth (1/5) of the total number of directors in the 
Company's board of director shalll be independent directors. √   

 
1(2) (b)  ‘Independent director’ means a director-   

1(2) (b) (i) who either does not hold any share in the company or holds  
less  than  one  percent  (1%)  shares  of  the  total paid-up 
shares of the company; 

√   - 

1(2) (b) (ii) who  is  not  a  sponsor  of  the  company  or  is  not  
connected  with  the  company’s  any  sponsor  or  
director  or  nominated  director  or  shareholder  of  the 
company  or  any  of  its  associates,  sister  concerns, 
subsidiaries and parents or holding entities who holds one 
percent (1%) or more shares of  the  total paid-up shares  of  
the  company  on  the  basis  of  family relationship and his 
or her family members also shall not hold above mentioned 
shares in the company; 

√   - 

1(2) (b) (iii) who  has  not  been  an  executive  of  the  company  in 
immediately preceding 2 (two) financial years; √   - 

1(2) (b) (iv) who  does  not  have  any  other  relationship,  whether 
pecuniary  or  otherwise, with the  company or its subsidiary 
or associated companies; 

√   - 

1(2) (b) (v) who is not a member or TREC (Trading Right Entitlement 
Certificate) holder, director or officer of any stock exchange. √   - 

1(2) (b) (vi) who  does not have any other relationship,  whether 
pecuniary or otherwise, with the  company or its subsidiary 
or associated companies; 

√   - 

1(2) (b) (vii) who  is  not  a  partner  or  an  executive  or  was  not a 
partner or an executive during the preceding 3 (three) years  
of  the  concerned  company’s  statutory  audit firm or audit 
firm engaged  in    internal audit services or audit firm 
conducting special audit or professional certifying 
compliance of this Code; 

√   - 

1(2) (b) (viii) who is not independent director in more than 5 (five) listed 
companies. √   - 

1(2) (b) (ix) who has not been convicted by a court of competent 
jurisdiction as a defaulter in  payment of any loan or any  
advance  to  a  bank  or  a  Non-Bank  Financial Institution 
(NBFI); and 

√   - 

1(2) (b) (x) who has not been convicted for a criminal offence involving 
moral turpitude; √   - 
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Condition
No. Title

Compliance Status (Put √ in
the appropriate column)
Complied      Not complied

Remarks
(if any)

1(2) (c) The  independent director(s) shall be appointed by the 
Board and  approved  by  the  shareholders  in  the  Annual  
General Meeting (AGM); 

√   - 

1(2) (d) The post of independent director(s) cannot remain vacant 
for more than 90(ninety) days and √ 

  
1(2) (e) The tenure of office of an Independent Director shall be for 

a period of 3 (three) years which may be extended for 1 
(one) terure only. 

√   - 

1(3) Qualification of Independent Director :- 

1(3) (a) Independent director shall be a  knowledgeable  individual 
with integrity who is  able  to  ensure compliance with 
financial laws, regulatory  requirements and corporate laws 
and can  make meaningful contribution to the business; 

√   - 

1(3) (b) Independent Director shall have following Qualifications: 
 

  - 
1(3) (b) (i) Business Leader who is or was a promoter or director of an 

unlisted company having minimum paid-up capital of Tk. 
100.00 million or any listed company or a member of any 
national or international chamber of commerce or business 
association; or 

√   
 

1(3) (b) (ii) Corporate Leader who  is or was  a  top  level  executive not 
lower  than Chief Executive Officer  or Managing Director or 
Deputy Managing Director or Chief Financial Officer or 
Head  of  Finance or  Accounts  or  Company  Secretary  or 
Head of  Internal Audit  and Compliance or Head of Legal 
Service or  a  candidate  with  equivalent  position of an 
unlisted  company  having minimum  paid-up  capital  of Tk. 
100.00 million or of a listed company; or  

N/A   - 

1(3) (b) (iii) Former official of government or statutory or autonomous or 
regulatory body in the position not below 5th Grade of the 
national pay scale, who has at least educational background 
of bachelor degree in economics or commerce or business 
or Law; o 

√   - 

1(3) (b) (iv) University Teacher who has educational background in 
Economics or Commerce or Business Studies or Law or 
not; 

N/A 
 

- 

1(3) (b) (v) Professional who is or was an advocate practicing at least in 
the High Court Division of Bangladesh Supreme Court or a 
Chartered Accountant or Cost and Management Accountant 
or Chartered Financial Analyst or Chartered Certified 
Accountant or Certified Public Accountant or Chartered 
Management Accountant or Chartered Secretary or 
equivalent qualification; 

N/A 
 

- 

1(3) (c)  The Independent Director(s) shall have at least 10 (ten) 
years of experiences in any field mentioned in clause (b); √ 

 
- 

1(3) (d) In special cases, the above qualification or experiences may 
be relaxed subject to prior approval of the commission.  - 

 

No such 
deviation 
occured 

1 (4)  Duality of Chairperson of the Board of Directors and Managing Director or Chief Executive Officer:- 

1(4) (a) The positions of the Chairperson of the Board and 
theManaging Director (MD) and/or Chief Executive Officer 
(CEO) of the company shall be filled by different individuals; 

√ 
 

- 

1(4) (b) The  Managing  Director  (MD)  and/or Chief  Executive 
Officer (CEO) of a listed company shall not hold the same 
position in another listed company; 

√ 
 

- 

1(4) (c) The Chairperson of the Board shall be elected from among 
the non-executive directors of the company; √ 

 
- 
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Condition
No. Title

Compliance Status (Put √ in
the appropriate column)
Complied      Not complied

Remarks
(if any)

1(4) (d) The  Board  shall  clearly  define  respective  roles  and 
responsibilities  of  the  Chairperson  and  the  Managing 
Director and/or Chief Executive Officer; 

√ 
 

- 

1(4) (e) In  the  absence  of  the  Chairperson  of  the  Board,  the 
remaining members may elect one of themselves from non-
executive  directors  as  Chairperson  for  that  particular 
Board’s  meeting;  the  reason  of  absence  of  the  regular 
Chairperson shall be duly recorded in the minutes. 

√ 
 

- 

1(5)  The Directors’ Report to Shareholders:- 

1(5) (i) An  industry  outlook  and  possible  future  developments  
in the industry; √   - 

1(5) (ii) The segment-wise or product-wise performance; √   - 

1(5) (iii) Risks  and  concerns  including  internal  and  external  risk 
factors,  threat  to  sustainability  and  negative  impact  on 
environment, if any; 

√   - 

1(5) (iv) A discussion on Cost of Goods  sold, Gross Profit Margin 
and Net Profit Margin, where applicable; √ 

 
- 

1(5)  (v) A  discussion  on  continuity  of  any  extraordinary  activities 
and their implications (gain or loss); √ 

 
- 

1(5)  (vi) A  detailed  discussion  on  related  party  transactions  
along with  a  statement  showing  amount, nature of  
related party, nature of transactions and basis of 
transactions of all related party transactions; 

√ 
 

- 

1(5)  (vii) A statement of utilization of proceeds raised through public 
issues, rights issues and/or any other instruments;  

  N/A 

1(5)  (viii) An explanation  if  the  financial  results deteriorate after  the 
company  goes  for  Initial  Public  Offering  (IPO),  Repeat 
Public Offering (RPO), Rights Share Offer, Direct Listing, 
etc.; 

 
  N/A 

1(5)  (ix) An  explanation  on  any  significant  variance  that  occurs 
between  Quarterly  Financial  performances and  Annual 
Financial Statements; 

√ 
  

1(5)  (x) A statement of remuneration paid to the directors including 
independent directors; √   - 

1(5)  (xi) A  statement  that  the financial  statements  prepared  by  
the management of  the  issuer  company  present  fairly  its  
state of  affairs,  the  result of its  operations,  cash  flows  
and changes in equity; 

√   - 

1(5)  (xii) A  statement  that  proper  books  of  account  of  the  issuer 
company have been maintained; √   - 

1(5)  (xiii) A statement that appropriate accounting policies have been 
consistently  applied  in  preparation  of  the  financial 
statements  and  that  the  accounting  estimates  are  
based  on reasonable and prudent judgment; 

√   - 

1(5)  (xiv) A statement  that International Accounting Standards (IAS) 
or  International  Financial  Reporting  Standards  (IFRS),  
as applicable  in  Bangladesh,  have  been  followed  in 
preparation  of  the  financial  statements  and  any  
departure there from has been adequately disclosed; 

√   - 

1(5)  (xv) A statement  that  the system of  internal control  is sound  
in design  and  has  been  effectively  implemented  and 
monitored 

√   - 
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Condition
No. Title

Compliance Status (Put √ in
the appropriate column)
Complied      Not complied

Remarks
(if any)

1(5)  (xvi) A statement that minority shareholders have been protected 
from  abusive  actions  by,  or  in  the  interest  of,  
controlling shareholders  acting  either  directly  or  indirectly  
and  have effective means of redress; 

√   - 

1(5)  (xvii) A  statement  that  there  is  no  significant  doubt  upon  the 
issuer company’s ability  to continue as a going concern,  if 
the issuer company is not considered to be a going concern, 
the fact along with reasons there of shall be disclosed; 

√    - 

1(5)  (xviii) An  explanation  that  significant  deviations  from  the  last 
year’s  operating  results  of  the  issuer  company  shall  be 
highlighted and the reasons thereof shall be explained; 

√   - 

1(5)  (xix) A  statement where key operating  and  financial  data  of  at 
least preceding 5 (five) years shall be summarized; √   Separately 

Shown 

1(5)  (xx) An explanation  on  the  reasons  if  the  issuer  company 
has not declared dividend (cash or stock) for the year √   

 
1(5)  (xxi) Board’s statement to the effect that no bonus share or stock 

dividend has been or shall be declared as interim dividend; -   N/A 

1(5)  (xxii) The total number of Board meetingsheld  during the year 
and attendance by each director; 

√ 
 

Separately 
Shown 

1(5)  (xxiii) A  report  on  the  pattern  of  shareholding  disclosing  the aggregate number of  shares  (along with name-
wise details where stated below) held by: 

1(5) (xxiii)(a) Parent or Subsidiary or Associated Companies and other 
related parties (name wise details); √   - 

1(5) (xxiii)(b) Directors, Chief Executive Officer, Company Secretary, 
Chief Financial Officer, Head of Internal Audit and their 
spouses and minor children (name wise details); 

√   - 

1(5) (xxiii)(c) Executives; and √   - 

1(5) (xxiii)(d) Shareholders holding ten percent (10%) or more voting 
interest in the company (name-wise details); √   - 

1(5)  (xxiv) In case of appointment/re-appointment of a Director the Company shall disclose the following information 
to the Shareholders: 

1(5) (xxiv)(a) a brief resume of the Director; 
 √ 

Information 
given in the 

website 
1(5) (xxiv)(b) Nature of his/her expertise in specific functional areas. 

 √ 
Information 
given in the 

website 
1(5) (xxiv)(c) Names of companies in which the person also holds the 

directorship and the membership of committees of the 
board. 

√ 
 

Information 
given in the 

website 
1(5)  (xxv) A Management’s Discussion and Analysis signed by CEO or MD presenting  detailed  analysis  of  the  

company’s position  and  operations  along  with  a  brief  discussion  of  
changes  in  the financial statements, among others, focusing on: 

1(5)  (xxv) (a) accounting policies and estimation for preparation of 
financial statements; √ 

 
- 

1(5) (xxv) (b) changes  in accounting policies and estimation,  if any, 
clearly describing  the  effect on  financial performance or  
results and financial position as well as cash flows  in 
absolute figure for such changes; 

  
N/A 
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Condition
No. Title

Compliance Status (Put √ in
the appropriate column)
Complied      Not complied

Remarks
(if any)

1(5)  (xxv) (c) comparative  analysis  (including  effects  of  inflation)  of 
financial performance or results and financial position as 
well as  cash  flows  for  current  financial  year  with  
immediate preceding five years explaining reasons thereof; 

√  - 

1(5)  (xxv)(d) compare  such  financial  performance  or  results  and  
financial position as well as cash flows with the peer 
industry scenario; 

√  - 

1(5)  (xxv) (e) briefly  explain  the  financial  and  economic  scenario  of  
the country and the globe; √  - 

1(5)  (xxv) (f) risks and  concerns  issues  related  to  the  financial  
statements, explaining  such  risk  and  concerns  mitigation  
plan  of  the company; and 

√  - 

1(5) (xxv) (g) future plan or projection or forecast for company’s 
operation, performance and financial position, with  
justification  thereof, i.e.,  actual position shall be explained  
to  the  shareholders  in the next AGM; 

√ 
 

- 

1(5)  (xxvi) Declaration or certification  by  the CEO  and  the CFO to 
the Board as required under condition No. 3(3) shall be 
disclosed as per Annexure-A; and 

√  - 

1(5)  (xxvii) The  report  as  well  as  certificate  regarding  compliance 
of conditions of  this  Code  as  required under condition No. 
9 shall be disclosed as per Annexure-B and Annexure-C. 

√  - 

1(6) Meetings of the Board of Directors 

 The  company  shall  conduct  its  Board  meetings  and  
record  the minutes of the meetings as well as keep 
required books and records in  line with  the  provisions  of  
the  relevant angladesh  Secretarial Standards (BSS) as 
adopted by the Institute of Chartered Secretaries of  
Bangladesh  (ICSB)  in  so  far  as  those  standards  are  
not inconsistent with any condition of this Code. 

√ 
 

- 

1(7) Code  of  Conduct  for  the  Chairperson,  other  Board  members and Chief Executive Officer 

1(7) (a) The  Board  shall  lay  down  a  code  of  conduct,  based  
on  the recommendation  of  the  Nomination  and  
Remuneration Committee  (NRC)  at  condition No.  6,  for  
the Chairperson  of the Board,  other  board members  and 
Chief Executive Officer of the company; 

√ 
  

1.7. (b) The code of conduct as determined by the NRC shall be 
posted on  the  website  of  the  company  including,  among  
others, prudent  conduct  and  behavior;  confidentiality;  
conflict  of interest;  compliance  with  laws,  rules  and  
regulations; prohibition of insider  trading;  relationship  with  
environment, employees, customers and suppliers; and 
independency. 

√ 
 

- 

2 Governance of Board of Directors of Subsidiary Company: 

2 (a) Provisions relating to the composition of the Board of 
Directors of the holding company shall be made applicable 
to the composition of the Board of Directors of the 
subsidiary company. 

NA 
  

2 (b) At least 1 (one) independent director on the Board of 
Directors of the holding company shall be a director on the 
Board of Directors of the subsidiary company. 

NA 
  

2 (c) The minutes of the Board meeting of the subsidiary 
company shall be placed for review at the following Board 
meeting of the holding company. 

NA   - 
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2 (d) The Minutes of the respective Board meeting of the holding 
company shall state that they have reviewed the affairs of 
the Subsidiary Company also. 

NA   - 

2 (e) The Audit Committee of the holding company shall also 
review the Financial Statements, in particular the 
investments made by the Subsidiary Company. 

NA    

3.0 Managing Director  (MD) or Chief Executive Officer  (CEO), Chief Financial Officer  (CFO), Head  of  Internal 
Audit  and Compliance (HIAC) and Company Secretary (CS): 

3 (1) Appoinment 

3 (1) (a) The Board  shall  appoint  a Managing Director  (MD)  or 
Chief Executive Officer  (CEO), a Company Secretary  (CS), 
a Chief Financial  Officer  (CFO)  and  a  Head  of  Internal  
Audit  and Compliance (HIAC); 

√   - 

3 (1) (b) The  positions  of  the  Managing  Director  (MD)  or  Chief 
Executive  Officer  (CEO),  Company  Secretary  (CS),  
Chief Financial  Officer  (CFO)  and  Head  of  Internal  
Audit  and Compliance (HIAC) shall be filled by different 
individuals; 

√   - 

3 (1) (c) The MD  or  CEO,  CS,  CFO  and  HIAC  of  a  listed 
company shall not hold any executive position  in any other 
company at the same time; 

√   - 

3 (1) (d) The Board shall clearly define respective roles, 
responsibilities and duties of the CFO, the HIAC and the 
CS; 

√ 
 

- 

3 (1) (e) The MD  or CEO, CS, CFO  and HIAC  shall  not  be 
removed from their position without  approval of the Board  
as well  as immediate dissemination to the Commission  
and  stock exchange(s). 

√ 
 

- 

3(2) Requirement to attend Board of Directors’ Meetings 

 The MD or CEO, CS, CFO and HIAC of the company shall 
attend the meetings of the Board. √ 

  
  

- 

3(3)  Duties  of Managing Director  (MD)  or Chief Executive Officer (CEO) and Chief Financial Officer (CFO) 

3(3) (a) The MD or CEO and CFO shall certify  to  the Board  that  they have reviewed financial statements for  the year 
and  that  to  the best of their knowledge and belief:  

3(3) (a) (i) these statements do  not  contain  any  materially  untrue 
statement  or  omit  any material  fact  or  contain  
statements that might be misleading; and 

√   - 

3(3) (a) (ii) these statements together present a true and fair view of the 
company’s  affairs  and  are  in  compliance  with  existing 
accounting standards and applicable laws; 

√   - 

3(3) (b) The MD or CEO and CFO  shall also certify  that  there are,  
to the best of knowledge and belief, no  transactions 
entered  into by the company during the year which are 
fraudulent, illegal or in violation of the code of conduct for 
the company’s Board or its members; 

√ 
 

- 

3 (3) (c) The certification of the MD or CEO and CFO shall be 
disclosed in the Annual Report. √ 

 
- 

4 Board of Directors’ Committee:- 

 For ensuring good governance in the company, the Board shall have at least following sub-committees: 
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4 (i) Audit Committee √ 
 

- 

4 (ii) Nomination and Remuneration Committee. √ 
 

 

5 Audit Committee:- 

5 (i) Responsibility to the Board of Directors. 

5(i) (a) The  company  shall  have  an  Audit  Committee  as  a  
sub-committee of the Board; √ 

 
- 

5(i) (b) The Audit Committee shall assist the Board in ensuring that 
the financial  statements  reflect  true  and  fair  view  of  the  
state  of affairs  of  the  company  and  in  ensuring  a  good  
monitoring system within the business; 

√ 
 

- 

5(i) (c) The  Audit  Committee  shall  be  responsible  to  the  
Board;  the duties  of  the  Audit  Committee  shall  be  
clearly  set  forth  in writing. 

√ 
 

- 

5 (2) Constitution of the Audit Committee 

5 (2)(a) The Audit Committee shall be composed of at least 3 (three) 
members; √ 

 
 

5 (2)(b) The  Board  shall  appoint members  of  the Audit  
Committee who  shall  be  non-executive  directors  of  the  
company excepting Chairperson of the Board and shall 
include at least 1 (one) independent director; 

√ 
 

- 

5 (2)(c) All members  of  the  audit  committee  should  be  
“financially literate” and at least 1 (one) member shall have 
accounting or related financial management background 
and 10 (ten) years of such experience; 

√ 
 

- 

5 (2)(d) When the term of service of any Committee member expires 
or there is any circumstance causing any Committee 
member to be unable  to hold office before  expiration of  
the  term of service,  thus making  the number of  the 
Committee members to be  lower  than  the prescribed 
number of 3 (three) persons, the Board shall appoint the 
new Committee member to fill up the vacancy immediately 
or not later than 1 (one) month from the date of vacancy in 
the Committee to ensure continuity of the performance of 
work of the Audit Committee 

√ 
 

- 

5 (2)(e) The  company  secretary  shall  act  as  the  secretary  of  
the Committee; √ 

 
- 

5 (2)(f) The quorum of the Audit Committee  meeting shall not 
constitute without at least 1 (one) independent director. √ 

 
- 

5(3) Chairperson of the Audit Committee 

5(3) (a) The Board shall select 1 (one) member of the Audit 
Committee to be  Chairperson  of  the  Audit Committee, 
who shall  be  an independent director; 

√   - 

5(3) (b) In  the  absence  of  the Chairperson  of  the Audit 
Committee,  the remaining members may elect one of  
themselves as Chairperson for that particular meeting, in 
that case there shall be no problem of constituting a quorum 
as required under condition No. 5(4)(b) and the reason of 
absence of the regular Chairperson shall be duly recorded 
in the minutes. 

√ 
 

- 
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5(3) (c) Chairperson of  the Audit Committee  shall  remain present  
in  the Annual General Meeting (AGM): 

√   

No AGM was 
held in 2019 
due to Stay 
order from 
the Hon’ble 

High 
CourtDivision. 

5(4) Meeting of the Audit Committee 

5(4)(a) The Audit Committee shall conduct at least its four meetings 
in a financial year. √ 

 
- 

5(4) (b) The  quorum  of  the meeting  of  the Audit Committee  shall  
be constituted  in presence of either  two members or  two-
third of the  members  of  the  Audit  Committee,  whichever  
is  higher, where presence of an independent director is a 
must. 

√ 
 

- 

 
5(5)  Role of Audit Committee 

 The audit committee shall:- 

5(5) (a) Oversee the financial reporting process; √   - 

5(5)  (b) Monitor choice of accounting policies and principles. √   - 

5(5)  (c) Monitor Internal Audit and Compliance process to ensure 
that it is adequately resourced, including approval of the 
Internal Audit and Compliance Plan and review of the 
Internal Audit and Compliance Report; 

√   
 

5(5)  (d) Oversee hiring and performance of external auditors.  √ 
 

- 

5(5)  (e) Hold  meeting  with  the  external  or  statutory  auditors  for 
review of the annual financial statements before submission 
to the Board for approval or adoption; 

 √ 
 

- 

5(5)  (f) Review  along  with  the  management,  the  annual  
financial statements before submission to the Board for 
approval; 

√ 
  

5(5)  (g) Review along with the management, the quarterly and half 
yearly Financial Statements before submission to the Board 
for approval. 

√   - 

5(5)  (h) Review the adequacy of internal audit function. √   - 

5(5)  (i) Review  the Management’s Discussion  and Analysis  
before disclosing in the Annual Report; √  

 
5(5)  (j) Review statement of all related party  transactions 

submitted by the management;  √  - 

5(5)  (k) Review Management Letters/ Letter of Internal Control 
weakness issued by statutory auditors.  √  - 

5(5)  (l) Oversee the determination of audit fees based on scope 
and magnitude,  level  of  expertise  deployed  and  time  
required for effective audit and evaluate the performance of 
external auditors; and results. 

√   - 

5(5)  (m) Oversee whether  the proceeds  raised  through  Initial 
Public Offering (IPO) or Repeat Public Offering (RPO) or 
Rights Share Offer have been utilized as per the purposes 
stated in relevant  offer  document  or  prospectus  
approved  by  the Commission: 

N/A 
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5(6) Reporting of the Audit Committee 

5(6)(a) Reporting to the Board of Directors 

5(6)(a) (i) The Audit Committee shall report on its activities to the 
Board of Directors. √   - 

5(6)(a) (ii) The Audit Committee shall immediately report to the Board of Directors on the following findings, if any:- 

5(6)(a)(ii)(a) Report on conflicts of Interests. -    

5(6)(a)(ii)(b) Suspected  or  presumed  fraud  or  irregularity  or material 
defect  identified  in  the  internal audit and compliance 
process or in the financial statements; 

√    
 

5(6)(a)(ii)(c) suspected  infringement  of  laws,  regulatory  
compliances including securities related laws, rules and 
regulations; and 

√   
 

5(6)(a)(ii)(d) any  other  matter  which  the  Audit  Committee deems  
necessary  shall  be  disclosed  to  the  Board immediately; -   

 

5(6)(b) Reporting to the Authorities: If  the  Audit  Committee  
has  reported  to  the  Board  about anything which has 
material  impact on  the  financial condition and results of 
operation and has discussed with  the Board and the 
management  that  any  rectification  is  necessary  and  if  
the Audit  Committee  finds  that  such  rectification  has  
been unreasonably  ignored,  the Audit Committee  shall  
report  such finding  to  the Commission, upon  reporting of  
such matters  to the Board  for  three  times or completion of 
a period of 6  (six)  
months from the date of first reporting to the Board, 
whichever is earlier. 

√   
 

5.(7) Reporting to the Shareholders and General Investors:- 
Report on activities carried out by the Audit Committee, 
including any report made to the Board under condition No. 
5(6)(a)(ii) above during the year, shall be signed by the  
Chairperson of the Audit Committee and  disclosed in  the 
annual report of the issuer company. 

√   - 

 
6 Nomination and Remuneration Committee (NRC). 

6(1) Responsibility to the Board of Directors 

6 (1)(a) The  company  shall  have  a  Nomination  and  
Remuneration Committee (NRC) as a sub-committee of the 
Board; 

- √ 
 

6 (1)(b) The NRC shall assist the Board in formulation of the 
nomination criteria  or  policy  for  determining  
qualifications,  positive attributes,  experiences  and  
independence  of  directors  and  top level  executive  as  
well  as  a  policy  for  formal  process  of considering 
remuneration of directors, top level executive; 

- √  

6 (1)(c) The Terms of Reference (ToR) of  the NRC shall be clearly 
set forth  in writing  covering  the  areas  stated  at  the  
condition No. 6(5) (b). 

- √  

6(2) Constitution of the NRC 
  

 

6(2)(a) The Committee shall comprise of at  least  three members 
including an independent director; N/A 

 
 

6(2)(b) All  members  of  the  Committee  shall  be  non-executive 
directors;  N/A 
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6(2)(c) Members of  the Committee shall be nominated and 
appointed by the Board;  N/A 

 
 

6(2)(d) The  Board  shall  have  authority  to  remove  and  appoint  
any member of the Committee; N/A 

 
 

6(2)(e) In  case  of  death,  resignation,  disqualification,  or  
removal  of any  member  of  the  Committee  or  in  any  
other  cases  of vacancies,  the  board  shall  fill  the  
vacancy  within  180  (one hundred  eighty)  days  of  
occurring  such  vacancy  in  the Committee; 

N/A 
 

 

6(2)(f) The Chairperson of the Committee may appoint or co-opt 
any external expert and/or member(s) of staff to the 
Committee as advisor who  shall  be  non-voting member, if 
the Chairperson feels  that  advice  or  suggestion  from  
such  external  expert and/or member(s) of staff shall be 
required or valuable for the Committee; 

N/A 
 

 

6(2)(g) The  company  secretary  shall  act  as  the  secretary  of  
the Committee; N/A 

 
 

6(2)(h) The quorum of  the NRC meeting  shall not constitute 
without attendance of at least an independent director; N/A 

 
 

6(2)(i) No  member  of  the  NRC  shall  receive,  either  directly or 
indirectly, any  remuneration  for  any  advisory or 
consultancy role or otherwise,  other than Director’s  fees  or  
honorarium from the company. 

N/A 
 

 

6(3) Chairperson of the NRC 
  

 

6(3)(a) The  Board  shall  select  1  (one) member  of  the  NRC  to  
be Chairperson of  the Committee, who shall be an  
independent director; 

N/A 
 

 

6(3)(b) In the absence of the Chairperson of the NRC, the 
remaining members may elect one of themselves as 
Chairperson for that particular  meeting,  the  reason  of  
absence  of  the  regular Chairperson shall be duly recorded 
in the minutes 

N/A 
 

 

6(3)(c) The Chairperson of  the NRC shall attend  the annual 
general meeting (AGM) to answer the queries of the 
shareholders: 

N/A 
 

 

6(4) Meeting of the NRC 
  

 

6(4) (a) The NRC  shall  conduct  at  least  one meeting  in  a  
financial year; N/A 

 
 

6(4) (b) The Chairperson  of  the NRC may  convene  any  
emergency meeting upon request by any member of the 
NRC; 

N/A 
 

 

6(4) (c) The quorum of  the meeting of  the NRC shall be constituted 
in presence of either  two  members  or  two  third  of the 
members  of  the  Committee,  whichever  is  higher,  where 
presence of an independent director is must as required 
under condition No. 6(2)(h); 

N/A 
 

 

6(4) (d) The proceedings of each meeting of the NRC  shall duly be 
recorded in the minutes and such minutes shall be 
confirmed in the next meeting of the NRC. 

N/A 
 

 

6(5)  Role of the NRC 
  

 

6(5) (a) NRC shall be independent and responsible or accountable 
to the Board and to the shareholders;  
 
 
 

N/A
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6(5) (b) NRC shall oversee, among others, the  following 
matters and make report with recommendation to the 
Board: 

N/A 
 

 

6(5) (b)(i) Formulating  the  criteria  for  determining  qualifications, 
positive attributes and  independence  of  a  director  and 
recommend  a  policy  to  the  Board,  relating  to  the 
remuneration  of  the  directors,  top  level  executive, 
considering the following: 

N/A 
 

 

6(5) (b)(i)(a) the  level  and  composition  of  remuneration  is reasonable  
and  sufficient  to  attract,  retain  and motivate  suitable  
directors  to  run  the  company successfully; 

N/A 
 

 

6(5)(b)(i)(b) the relationship of remuneration  to performance  is clear  
and  meets  appropriate  performance benchmarks; and N/A 

 
 

6(5) (b)(i)(c) remuneration to directors,  top  level  executive involves a 
balance  between  fixed  and  incentive pay  reflecting  short  
and  long-term  performance objectives  appropriate  to  the  
working  of  the company and its goals; 

N/A 
 

 

6(5) (b)(ii) devising  a  policy  on  Board’s  diversity  taking  into 
consideration  age,  gender,  experience,  ethnicity, 
educational background and nationality; 

N/A 
 

 

6(5) (b)(iii) identifying  persons  who  are  qualified  to  become 
directors  and  who  may  be  appointed  in  top  level 
executive  position  in  accordance with  the  criteria  laid 
down, and  recommend  their appointment and  removal to 
the Board; 

N/A 
 

 

6(5) (b)(iv) formulating  the  criteria  for  evaluation  of  performance of 
independent directors and the Board; N/A 

 
 

6(5) (b)(v) identifying the company’s needs  for  employees  at different 
levels and determine  their  selection, transfer or 
replacement and promotion criteria; and 

N/A 
 

 

6(5) (b)(vi) developing, recommending and reviewing annually the 
company’s human resources and training policies; N/A 

 
 

6(5) (c) The company shall disclose the nomination and 
remuneration policy and the evaluation criteria  and 
activities of  NRC during the year at a glance in its annual 
report. 

N/A 
 

 

7 External or Statutory Auditors. 
   

7(1) The issuer company shall not engage its external or statutory auditors to perform the following services of the 
company, namely:- 

7(1)(i)  appraisal or valuation services or fairness opinions;  √ 
 

- 

7(1)(ii) financial information systems design and implementation;  √ 
 

- 

7(1)(iii) (iii)   book-keeping  or  other  services  related  to the 
accounting records or financial    statements;  √ 

 
- 

7(1)(iv) (iv)    broker-dealer services;  √ 
 

- 

7(1)(v) (v)     actuarial services;  √ 
 

- 

7(1)(vi) (vi) internal audit services or special audit services;   √ 
 

- 

7(1)(vii) (vii) any service that the Audit Committee determines; √ 
 

- 

7(1)(viii) (viii) audit  or  certification  services  on  compliance  of  
corporate governance as required under condition No. 9(1); 
and 

√ 
 

- 

7(1)(ix) (ix) any other service that creates conflict of interest. 
√ 

 
- 
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7(2) No partner or employees of the external audit firms shall 
possess any share of the company  they audit at least 
during the tenure of their  audit  assignment  of  that  
company;  his  or  her  family members also shall not hold 
any shares in the said company: 

√ 
 

- 

7(3) Representative  of  external  or  statutory  auditors  shall  
remain present in the Shareholders’ Meeting (Annual 
General Meeting or Extraordinary  General  Meeting)  to  
answer  the  queries  of  the shareholders. 

√ 
 

- 

8  Maintaining a website by the Company. 
   

8(1) The company shall have an official website  linked  with  the 
website of the stock exchange.  √ 

 
- 

8(2) The Company shall keep the website functional from the 
date of listing. √ 

 
- 

8(3) The company shall make available the detailed disclosures 
on its website as required under the listing regulations of the 
concerned stock exchange(s). 

√   - 

9 Reporting and Compliance of Corporate Governance. 
 

  - 

9(1)  The  company  shall  obtain  a  certificate  from  a  
practicing Professional Accountant or Secretary (Chartered 
Accountant or Cost  and  Management  Accountant  or  
Chartered  Secretary) other  than  its  statutory  auditors  or  
audit  firm  on  yearly  basis regarding  compliance  of  
conditions  of Corporate Governance Code  of  the  
Commission  and  shall  such  certificate  shall  be disclosed 
in the Annual Report.   

√   - 

9(2) The professional who will provide the certificate on 
compliance of this Corporate Governance Code shall be 
appointed by the shareholders in the annual general 
meeting. 

 
 √ 

No AGM was 
held in 2023 
due to Stay 
order from 
the Hon’ble 
High Court 
Division. 

9(3) The directors of the company shall state, in accordance with 
the Annexure-C  attached,  in  the  directors’  report  
whether  the company has complied with these conditions 
or not 

√   - 
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