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Information  Memorandum 

of 

 

 

Bangladesh Export Import Company Ltd. 

Issue Date of the Information Memorandum: 

Public Offer of 75,000,000 nos of Secured, Convertible/ Redeemable  Beximco  Green-

Sukuk al LǎǘƛǎƴŀΩŀ of BDT 100.0 each at par      totaling to BDT 7,500,000,000 (Seven and half 

Billion Taka) 

Periodic Distribution Rate: Base Rate: 9% + Profit Margin Rate 

Issuer:  Beximco Green-Sukuk Trust  

Trustee to the Issue: Investment Corporation of Bangladesh 

Total Issue Amount: BDT 7,500,000,000 (divided into 75,000,000 numbers of Green-Sukuk) 

Face Value: BDT 100 

Issue Price: BDT 100 

 
              Opening Date of Subscription: 16th August, 2021 

              Closing Date of Subscription (Cut-off date): 23rd  August, 2021 
Issuance Date: 31st  August, 2021 

 
Lead Issue Manager: City Bank Capital Resources Limited 

Co Issue Manager: Agrani Equity & Investment Limited 

Credit Rating of the Sukuk: A 

hǊƛƎƛƴŀǘƻǊΩǎ ǊŀǘƛƴƎ 

Rating Particulars Long Term Short Term 

Entity Rating A St-2 

Outlook Stable 

Rated by Emerging Credit Rating Limited 

Validity 26 April, 2022 

 
If you have any query about this document, you may consult the issuer or originator, issue 

manager and the trustee. 

 

 ί"  ϼϊϻϗ ο Ϛϳϻϋ ϪϚϪϗϻϦϩυ σ ϗÓ 

άLƴǾŜǎǘƳŜƴǘ ƛƴ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘ involves certain degree of risks. The investors are required to read the 

Information Memorandum and risk factors carefully, assess their own financial conditions and risk 

taking ability before making their investment ŘŜŎƛǎƛƻƴǎΦέ 
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MATERIAL INFORMATION 
 

ALL THE FEATURES OF  BEXIMCO  GREEN-SUKUK ![ L{¢L{b!έ! I!±9 .99b FINALIZED UPON TO THE 

APPROVAL OF BEANGLDESH SECURITES AND EXCHANGE COMMISSION. THESE FEATURES MAY BE 

MODIFIED AS PER THE DIRECTIONS OF BANGLADESH SECURITIES AND EXCHANGE COMMISSION AND 

THE SHARIAH SUPERVISORY BOARD OF  BEXIMCO  GREEN-SUKUK ![ L{¢L{b!Ω!. 

IN ADDITION TO THE INFORMATION SPECIFICALLY REQUIRED BY THE BANGLADESH SECURITIES AND 
EXCHANGE COMMISSION (DEBT SECURITES) RULES 2021 and BANGLADESH SECURITIES AND 
EXCHANGE COMMISSION (INVESTMENT SUKUK) RULES 2019, THE IM CONTAINS ALL MATERIAL 
INFORMATION NECESSARY TO ENABLE THE INVESTORS TO MAKE AN INFORMED ASSESSMENT OF THE 
ISSUE, THE ISSUER AND THE ORIGINATOR, THE TRUSTEE, THE  BEXIMCO  GREEN-SUKUK ![ L{¢L{b!Ω! 
BEING OFFERED, THE RIGHTS AND OBLIGATIONS OF THE INVESTORS, AND THE TRUSTEE ATTACHING 
TO THE  BEXIMCO  GREEN-SUKUK ![ L{¢L{b!Ω! .9LbD hCC9w95 !b5 C¦[[ 5L{/[h{¦w9 !.h¦¢ ¢I9 
FINANCIAL, CORPORATE, MANAGEMENT AND OTHER AFFAIRS OF THE ISSUER AND THE ORIGINATOR. 

 
hwLDLb!¢hwΩ{ 5L{/[!La9w 

 

¢IL{ w9thw¢ /hb¢!Lb{ {¢!¢9a9b¢{Σ ¢I!¢ /hb¢!Lb άChw²!w5 [hhYLbD {¢!¢9a9b¢{έ 

INCLUDING, BUT WITHOUT LIMITATION, STATEMENTS RELATING TO THE IMPLEMENTATION OF 

STRATEGIC INITIATIVES, AND OTHER STATEMENTS RELATING TO BANGLADESH EXPORT IMPORT 

/hat!b¸ [LaL¢95Ω{ ό.9·La/h hw ¢I9 άhwLDLb!¢hwέύ !{ ²9[[ !{ ¢I!¢ hC ¢99{¢! {h[!w 

LIMITEDΩ{ όά¢{[έύ !b5 Yhwh¢h! {h[!w [LaL¢95Ω{ όάY{[έύ  C¦¢¦w9 .¦{Lb9{{ 59±9[hta9b¢{ !b5 

9/hbhaL/ t9wChwa!b/9Φ ²IL[9 ¢I9{9 Chw²!w5 [hhYLbD {¢!¢9a9b¢{ Lb5L/!¢9 .9·La/hΩ{Σ 

¢{[Ω{ !b5 Y{[Ω{ !{{9{{a9b¢ !b5 C¦¢¦w9 9·t9/¢!¢Lhb{ /hb/9wbLbD ¢I9 59±9[hta9b¢ hC 

BUSINESS, A NUMBER OF RISKS, UNCERTAINTIES AND OTHER UNKNOWN FACTORS COULD CAUSE 

!/¢¦![ 59±9[hta9b¢{ !b5 w9{¦[¢{ ¢h 5LCC9w a!¢9wL![[¸ Cwha ¢I9 hwLDb!¢hwΩ{Σ ¢{[Ω{Σ Y{[Ω{ 

EXPECTATIONS. THESE FACTORS INCLUDE, BUT ARE NOT LIMITED TO, GENERAL MARKET, MACRO-

ECONOMIC, GOVERNMENTAL AND REGULATORY TRENDS, MOVEMENTS IN CURRENCY EXCHANGE 

AND INTEREST/PROFIT RATES, COMPETITIVE PRESSURES, TECHNOLOGICAL DEVELOPMENTS, 

CHANGES IN THE FINANCIAL CONDITIONS OF THIRD PARTIES DEALING WITH BEXIMCO, TSL OR KSL, 

LEGISLATIVE DEVELOPMENTS AND OTHER KEY FACTORS THAT COULD AFFECT BUSINESS AND 

FINANCIAL PERFORMANCE.  BEXIMCO, TSL AND KSL UNDERTAKE NO OBLIGATION TO PUBLICLY REVISE 

ANY FORWARD LOOKING STATEMENTS TO REFLECT FUTURE / LIKELY EVENTS OR CIRCUMSTANCES.  



 

AVAILABILITY OF THE INFORMATION MEMORANDUM 

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

The hard copy and soft copy of the Information Memorandum of  Beximco  Green-Sukuƪ !ƭ LǎǘƛǎƴŀΩŀ 

may be obtained from the following institutions: 

Name & Address Contact Person Contact Details 
Originator 

Bangladesh Export Import Company ( 
Beximco) Limited  
 
Registered office Address: House No. 17, 
Raod No. 2,   Dhanmondi R/A, Dhaka-1205. 

  Factory address:  
 Beximco  Industrial Park, Sarabo, 
Kashimpur, Gazipur 
Email:  csd@ Beximco.net 
Website: www. Beximco.com 

 
 
 

Md.Luthfor Rahman 
Chief Financial Officer 

 
 

Phone: +880-2-58611891, 
+880-2-58612040 
Fax: +880-2-

58613470, +880-2-
9615523 

Lead Issue Manager 
City Bank Capital Resources Limited 
 
Address: City Centre, 13th Floor, Level-14, 
Unit ID: 13D, 90/1 Motijheel C/A, Dhaka-
1000. 

  E-mail: info.cbcrl.com  
Website: www.cbcrl.com  

 
 

Mr. Ershad Hossain 
Managing Director & CEO 

 
 
 

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

Co- Issue Manager 

  Agrani Equity & Investment Ltd. 
   
 Address: 9/I, Motijheel C/A, Dhaka 
 Email: info@agraniequity.com 
 Website: www.agraniequity.com 

 
Mrs. Arundhati Mondal 

CEO(Current Charge) 

 
Phone: 02-9566670 

Fax: 02-9568668 

Trustee 

  Investment Corporation of Bangladesh 
   
  Address: BDBL Building (12-15th Floors) 
  8, Rajuk Avenue, Dhaka-1000. 
  Email: icb@agni.com 
  Website: www.icb.gov.bd 

 
Md. Abul Hossain  
Managing Director 

 
Phone: 9563455 (auto 

hunting) 
Fax: 880-2-9563313 

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

 
Library of DSE 

 
Phone: +88-02-9564601 

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

Library of CSE Phone: +88-031-720871-3 
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Abbreviations & Definitions 

AAOIFI  Accounting and Auditing Organization for Islamic Financial Institutions 

ABT  Availability Bases Tariff 

AIS  Air Insulated Substation 

API  Active Pharmaceutical Ingredients 

BOL 

BEXIMCO/ 

Beximco     

 Bangladesh Online 

Bangladesh Export Import Company Limited 

BPCL  Beximco Power Company Limited 

BPDB  Bangladesh Power Development Board 

CBCRL  City Bank Capital Resources Limited 

COD  Commercial Operations Date 

CUF  Capacity Utilization Factor 

DEPZ  Dhaka Export Processing Zone 

DOE  Department of Environment 

DSE  Dhaka Stock Exchange 

GDP  Gross domestic product 

HDPE 

IM 

 High Density Poly Ethylene 

Information Memorandum 

IRR  Internal Rate of Return 

KSL  Korotoa Solar Limited 

LoI  Letter of Intent 

PPE  Personal Protective Equipment 

PO Public Offer 

RMG  Readymade Garment 

SCL  Shinepukur Ceramics Limited 

SEI  SgurrEnergy India 

SPV  Special Purpose Vehicle 

SRO  Special Representative Order 
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SSB  Shariah Supervisory Board 

TBEA  TBEA Xinjinag SunOasis Company Limited 

TSL  Teesta Solar Limited 

USGBC  U.S. Green Building Council 

ZTT Jiangsu Zhongtian Technology Company Limited 

 

 

Definitions 

ά!!hLCLέ shall mean Shariah Standards of the Accounting and Auditing Organization for Islamic Financial 

Institutions, Manama, Bahrain. 

ά!ǎǎƛƎƴƳŜƴǘ !ƎǊŜŜƳŜƴǘǎέ shall be between (i). Beximco and TSL as assignors and Issuer as assignee for 

¢{[ CǳǘǳǊŜ wŜǾŜƴǳŜ wŜŎŜƛǾŀōƭŜǎ όά¢{[ !ǎǎƛƎƴƳŜƴǘ !ƎǊŜŜƳŜƴǘέύΣ ŀƴŘ όƛƛύΦ .ŜȄƛƳŎƻ ŀƴŘ Y{[ ŀǎ ŀǎǎƛƎƴƻǊǎ 

and IǎǎǳŜǊ ŀǎ ŀǎǎƛƎƴŜŜ ŦƻǊ Y{[ CǳǘǳǊŜ wŜǾŜƴǳŜ wŜŎŜƛǾŀōƭŜǎ όάY{[ !ǎǎƛƎƴƳŜƴǘ !ƎǊŜŜƳŜƴǘέύΦ 

ά.ŀǎŜ wŀǘŜέ shall mean 9% p.a.  
 
ά.5¢έ shall mean Bangladesh taka, the lawful currency of Bangladesh. 

 ά.ŜƴŜŦƛŎƛŀǊƛŜǎέ shall mean Beximco, TSL and KSL, who shall utilize the Sukuk Fund for the Solar Projects 

and the Expansion Project. 

ά.ŜȄƛƳŎƻ-{{.έ shall mean the the Shariah Supervisory Board formed by the Originator under the 

Bangladesh Securities and Exchange Commission (Investment Sukuk) Rules, 2019 for the purpose of 

Beximco Green-Sukuk. 

ά.ŜȄƛƳŎƻ DǊŜŜƴ-{ǳƪǳƪ ŀƭ LǎǘƛǎƴŀΩŀέ ƻǊ ά .ŜȄƛƳŎƻ DǊŜŜƴ-{ǳƪǳƪέ shall mean the Sukuk instrument issued 

by the Issuer for the Sukuk Size upon receipt of consent from the Commission and Shariah pronouncement 

by Beximco-SSB.   

ά.ŜȄƛƳŎƻ DǊŜŜƴ-{ǳƪǳƪ ¢Ǌǳǎǘ !ŎŎƻǳƴǘέ ǎƘŀƭƭ ƳŜŀƴ ŀ ōŀƴƪ ŀŎŎƻǳƴǘ ƻǇŜƴŜŘ ōȅ ǘƘŜ LǎǎǳŜǊ ǿƛǘƘ ŀ {ƘŀǊƛΩŀƘ 
compliant scheduled bank in Bangladesh after execution of Trust Deed; 
 
ά.ŜȄƛƳŎƻ DǊŜŜƴ-{ǳƪǳƪ th ¢Ǌǳǎǘ !ŎŎƻǳƴǘέ shall mean a bank account ƻǇŜƴŜŘ ōȅ ǘƘŜ LǎǎǳŜǊ ǿƛǘƘ ŀ {ƘŀǊƛΩŀƘ 
compliant scheduled bank in Bangladesh; 
 
ά.ŜȄƛƳŎƻ DǊŜŜƴ-{ǳƪǳƪ {ƛƴƪƛƴƎ CǳƴŘ ¢Ǌǳǎǘ !ŎŎƻǳƴǘέ ƻǊ ά{ƛƴƪƛƴƎ CǳƴŘ ¢Ǌǳǎǘ !ŎŎƻǳƴǘέ shall mean a bank 
ŀŎŎƻǳƴǘ ƻǇŜƴŜŘ ōȅ ǘƘŜ LǎǎǳŜǊ ǿƛǘƘ ŀ {ƘŀǊƛΩŀƘ ŎƻƳǇƭƛŀƴǘ ǎŎƘŜŘǳƭŜŘ ōŀƴƪ ƛƴ .ŀƴƎƭŀŘŜǎƘΤ 
 
ά.h ŀŎŎƻǳƴǘǎέ shall mean the beneficiary owners account.  
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 ά.t5.έ shall mean Bangladesh Power Development Board, constituted under the Bangladesh Power 

5ŜǾŜƭƻǇƳŜƴǘ .ƻŀǊŘǎ hǊŘŜǊΣ мфтн όtǊŜǎƛŘŜƴǘΩǎ hǊŘŜǊ bƻΦрф ƻŦ мфтнύ ŀƴŘ ƛǘǎ ǎǳŎŎŜǎǎƻǊǎ ŀƴŘ ǇŜǊƳƛǘǘŜŘ 

assigns. 

ά.ǳǎƛƴŜǎǎ 5ŀȅέ shall mean a day on which banks are open for business transaction in Dhaka, Bangladesh 

and all stock exchanges in Bangladesh are open for trading, except for public holidays in Bangladesh. 

 ά/5.[έ shall mean the Central Depository Banlgadesh Limited, DSE Tower (Level-5), House-46, Road-21, 
Nikunjo-2, Dhaka ς 1229, Bangladesh. 
 
ά/ƻƳƳƛǎǎƛƻƴέ shall mean Bangladesh Securities and Exchange Commission, a statutory body formed 
under section 3 of the Bangladesh Securities and Exchange Commission Act, 1993.   
 
ά/ƻƴǾŜǊǎƛƻƴ hǇǘƛƻƴέ shall mean the option of the Sukukholders to convert Beximco Green-Sukuk into 
ordinary shares of Beximco Limited. 
  
ά5ŜƳŀǘŜǊƛŀƭƛȊŀǘƛƻƴ ό59a!¢ύέ shall mean  the move from physical certificates to electronic bookkeeping.  

ά9ȄǇŀƴǎƛƻƴ tǊƻƧŜŎǘέ shall mean the financing and refinancing (non-interest bearing) of the Textile 

Machineries for expansion of the textile division of Beximco. 

ά9ȄŜǊŎƛǎŜ ǇǊƛŎŜέ shall mean collectively the TSL Exercise Price, KSL Exercise Price and Textile Exercise 
Price, which shall be disbursed as Final Redemption Payment. 
 
ά9ȄƛǎǘƛƴƎ {ƘŀǊŜƘƻƭŘŜǊǎέ shall mean  those   shareholders of Beximco Limited on the record date declared 

to determine the entitlement to subscribe Beximco Green-Sukuk under private offer. 

άCƛƴŀƭ wŜŘŜƳǇǘƛƻƴ tŀȅƳŜƴǘέ shall mean the payment by the Issuer to the Sukukholders to fully redeem 

their respective Beximco Green-Sukuk. 

άIŀƭŦ ¸ŜŀǊƭȅ tŜǊƛƻŘƛŎ tŀȅƳŜƴǘέ shall mean the periodic payments made on half yearly basis on each 

Record Date for Periodic Distribution to the Sukukholders subject to adjustments due to exercise of 

Conversion Option.    

άLƧŀǊŀƘ !ƎǊŜŜƳŜƴǘǎέ to be executed between the Issuer as lessor and the lessees being (i). Beximco for 

lease of Textile Machineries (ii). Beximco and TSL for lease of TSL Solar Machineries and (iii). Beximco and 

KSL for lease of KSL Solar Machineries specified herein. 

 άLaέ shall mean information memorandum for public Offer of Beximco Green-Sukuk. 

άLƳǇƭŜƳŜƴǘŀǘƛƻƴ !ƎǊŜŜƳŜƴǘέ shall mean the agreement entered into for the TSL Solar Project/KSL Solar 

tǊƻƧŜŎǘ ǿƛǘƘ ǘƘŜ DƻǾŜǊƴƳŜƴǘ ƻŦ ǘƘŜ tŜƻǇƭŜΩǎ wŜǇǳōƭƛŎ ƻŦ .ŀƴƎƭŀŘŜǎƘ ŀƴŘ ǘƘŜ tƻǿŜǊ DǊƛŘ /ƻƳǇŀƴȅ ƻŦ 

Bangladesh Ltd. on 26.10.2017 with TSL/ 27.01.2020 with KSL.άLƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜƳŜƴǘ !ƎǊŜŜƳŜƴǘέ 

shall mean the Investment Management Agreement between Trustee and the Originator regarding 

investment policy of the Sukuk proceeds. 

 άLǎǎǳŜǊέ shall mean Beximco Green-Sukuk Trust declared, created and ǊŜƎƛǎǘŜǊŜŘ ŀǎ ŀ ǘǊǳǎǘ ǾƛŘŜ ŀǇǇǊƻǾŜŘ 

5ŜŜŘ ƻŦ ¢Ǌǳǎǘ ōȅ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǳƴŘŜǊ ǘƘŜ wŜƎƛǎǘǊŀǘƛƻƴ !ŎǘΣ мфлу ǿƛǘƘ ŀ ǎǇŜŎƛŀƭ ŦƛƴŀƴŎƛŀƭ 

ƻōƧŜŎǘƛǾŜ ǘƻ ƛǎǎǳŜ .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪΦ 
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άLǎǎǳŜ aŀƴŀƎŜǊόǎύέ shall mean City Bank Capital wŜǎƻǳǊŎŜǎ [ƛƳƛǘŜŘ όά/./w[έύ ƻŦ /ƛǘȅ /ŜƴǘŜǊΣ моǘƘ ŦƭƻƻǊΣ 

level 14, unit ID-13D, 90/1 Motijheel C/A, Dhaka 1000, Bangladesh  and Agrani Equity & Investment 

Limited of 9/I, Motijheel C/A, Dhaka for the purpose of issuance of Beximco Green-Sukuk". 

άLǎǎǳŀƴŎŜ 5ŀǘŜέ shall mean either the Issuance Date for Existing Shareholders or Issuance Date for 
PO or Issuance Date for Private Offer, as may be relevant. 

άY{[έ shall mean Korotoa Solar Limited, a private company incorporated under the laws of Bangladesh, 

having its registered office at 17 Dhanmondi R/A, Road No.2, Dhaka 1205, Bangladesh. 

 άY{[ !ǎǎƛƎƴƳŜƴǘ !ƎǊŜŜƳŜƴǘέ shall mean the agreement executed between Beximco and KSL as assignors 
and Issuer as assignee for KSL Future Revenue Receivables. 
 
άY{[ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘέ shall mean the agreement forming part of the Transaction Documents 
between the Issuer as seller and the purchasers being Beximco (as agent of KSL) and KSL to purchase KSL 
Solar Machineries. 
 
άY{[ tǳǊŎƘŀǎŜ Undertakingέ shall be given by Beximco and KSL to purchase the KSL Solar Machineries in 
favour of the Issuer. 
 
άY{[ CǳǘǳǊŜ wŜǾŜƴǳŜ wŜŎŜƛǾŀōƭŜǎέ shall mean the amount of Tariff Payment payable by BPDB to KSL 
under section 13 of the relevant Power Purchase Agreement for KSL Solar Project to the extent assigned 
under the KSL Assignment Agreement. 
  
άY{[ {ƻƭŀǊ aŀŎƘƛƴŜǊƛŜǎέ shall mean the machineries and equipment listed with specifications in Section 
6 in this Information Memorandum.  
 
άY{[ {ƻƭŀǊ tǊƻƧŜŎǘέ shall mean the 30 MW (AC) Solar Park at Shekhgach, Tetulia, Panchagarh, Bangladesh 
to be constructed by KSL pursuant to the respective Implementation Agreement and Power Purchase 
Agreement. 
 
άY{[ {ŀƭŜǎ ¦ƴŘŜǊǘŀƪƛƴƎέ shall given by the Issuer to sell the KSL Solar Machineries in favour of Beximco 
and KSL. 
 
άY{[ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘέ shall have the meaning the total loss or destruction of, or damage to the whole 
(and not part only) of completed and delivered KSL Solar Machineries (i.e. all the KSL Solar Machineries) 
for the KSL Solar Project under respective Ijarah Agreements or any event or occurrence that renders the 
whole (and not part only) of all such KSL Solar Machineries permanently unfit for any economic use and 
the ǊŜǇŀƛǊ ƻǊ ǊŜƳŜŘƛŀƭ ǿƻǊƪ ƛƴ ǊŜǎǇŜŎǘ ǘƘŜǊŜƻŦ ƛǎ ǿƘƻƭƭȅ ǳƴŜŎƻƴƻƳƛŎŀƭ όάY{[ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘέύ. 
 

ά[ŜǎǎƻǊέ shall mean the Beximco Green-Sukuk Trust under Ijarah Agreements. ά[ŜŀǎŜ wŜƴǘŀƭέ shall mean 

the rental payments including advance rentals under each of the Ijarah Agreements. 

άaŀǘǳǊƛǘȅέ ǎƘŀƭƭ ōŜ the date of maturity of Beximco Green-Sukuk on the last day of the 60th month from 

the relevant Issuance Date.  

άaŀƴŘŀǘƻǊȅ wŜŘŜƳǇǘƛƻƴ !Ƴƻǳƴǘέ shall mean such amount that is payable, subject to adjustments due 

to exercise of Conversion Option exercised by the Sukukholders on occurrence of any of the relevant Total 

Loss Events.    
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άaƛƴƛƳǳƳ ǎǳōǎŎǊƛǇǘƛƻƴέ shall mean BDT 5000 (five thousand  taka), i.e. 50 (fifty) Beximco Green-Sukuk 
of BDT 100 (one hundred  taka) each creating a lot. 
 
άhǊƛƎƛƴŀǘƻǊέ shall mean Beximco.  
 
άtŀǊǘƛŜǎέ shall mean the Issuer and Beximco/ collectively Beximco and TSL / collectively Beximco and KSL] 

ŀƴŘ άtŀǊǘȅέ ǎƘŀƭƭ ƳŜŀƴ ŜƛǘƘŜǊ LǎǎǳŜǊ or Beximco / collectively Beximco and TSL / collectively Beximco and 

KSL], and shall include their respective successors and permitted assigns. 

 άtƻǿŜǊ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘέ shall mean the agreements entered into for the Solar Projects with BPDB 

on 26.10.2017 and 27.01.2020 with TSL and KSL, respectively. 

άthέ shall mean public Offer of Beximco Green-Sukuk. 

άtǊƻŦƛǘ aŀǊƎƛƴ wŀǘŜέ shall mean 10% of the difference between Base Rate and annual dividend rate 

declared in the Annual General Meeting of the preceding year of Beximco. 

άtǊƻƧŜŎǘ !ŎŎƻǳƴǘέ shall mean the bank account opened, maintained and operated by Beximco with a 

Shariah compliant ǎŎƘŜŘǳƭŜŘ ōŀƴƪ ƛƴ .ŀƴƎƭŀŘŜǎƘ ǳƴŘŜǊ ǘƘŜ ǘƛǘƭŜ ά Beximco First Green-Sukuk !ŎŎƻǳƴǘέ ǘƻ 

receive the Sukuk Fund and for any other purpose as expressly stated in the Transaction Documents. 

άtǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘǎέ shall be between the Issuer as seller and the purchasers being (i). Beximco for 
ǇǳǊŎƘŀǎŜ ƻŦ ¢ŜȄǘƛƭŜ aŀŎƘƛƴŜǊƛŜǎ όά¢ŜȄǘƛƭŜ  tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘέύΣ όƛi). Beximco and TSL for purchase of 
¢{[ {ƻƭŀǊ aŀŎƘƛƴŜǊƛŜǎ όά¢{[ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘέύ ŀƴŘ όƛƛƛύΦ .ŜȄƛƳŎƻ ŀƴŘ Y{[ ŦƻǊ ǇǳǊŎƘŀǎŜ ƻŦ Y{[ {ƻƭŀǊ 
aŀŎƘƛƴŜǊƛŜǎ όάY{[ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘέύΦ 
 
άtǳǊŎƘŀǎŜ tǊƛŎŜέ shall mean the relevant Purchase Prices under each of the IsǘƛǎƴŀΩŀ Agreements. 
 

άtǳǊŎƘŀǎŜ ¦ƴŘŜǊǘŀƪƛƴƎέ shall be the undertakings given by (i). Beximco for purchase of Textile 
aŀŎƘƛƴŜǊƛŜǎ όά¢ŜȄǘƛƭŜ  tǳǊŎƘŀǎŜ ¦ƴŘŜǊǘŀƪƛƴƎέύΣ όƛƛύΦ .ŜȄƛƳŎƻ ŀƴŘ ¢{[ ŦƻǊ ǇǳǊŎƘŀǎŜ ƻŦ ¢{[ {ƻƭŀǊ 
aŀŎƘƛƴŜǊƛŜǎ όά¢{[ tǳǊŎƘŀǎŜ ¦ƴŘŜǊǘŀƪƛƴƎέύ ŀƴŘ όƛƛƛύΦ .ŜȄƛƳŎƻ ŀƴŘ Y{[ ŦƻǊ ǇǳǊŎƘŀǎŜ ƻŦ Y{[ {ƻƭŀǊ 
aŀŎƘƛƴŜǊƛŜǎ όάY{[ tǳǊŎƘŀǎŜ ¦ƴŘŜǊǘŀƪƛƴƎέύΦ 
 
άwŜŎƻǊŘ ŘŀǘŜ ŦƻǊ ŎƻƴǾŜǊǎƛƻƴέ shall mean the last day of the twelfth (12th) month from the Issuance Date 
and thereafter, every year on the said date until Maturity.  
άwŜŎƻǊŘ 5ŀǘŜ ŦƻǊ tŜǊƛƻŘƛŎ 5ƛǎǘǊƛōǳǘƛƻƴέ shall mean the last day of the sixth (6th) month from the Issuance 

Date and thereafter, every six (6) months on the said date until Maturity. 

 άwŜŘŜƳǇǘƛƻƴ tŀȅƳŜƴǘ bƻǘƛŎŜ ϧ wŜǇƻǊǘέ shall mean the notice along with report of Issuer to Beximco 

given ŦƻǊǘȅ ŦƛǾŜ (45) days prior to  the Final Redemption Payment . 

 

 άwŜƴǘŀƭ tŀȅƳŜƴǘ 5ŀǘŜέ shall mean  the date fixed for payment of lease Rentals by Beximco under each 

of the Ijarah Agreements. 

ά{ŀƭŜǎ ¦ƴŘŜǊǘŀƪƛƴƎέ shall mean collectively the TSL Sales Undertaking, KSL Sales Undertaking and Textile 
Sales Undertaking.  
 
ά{ŜǘǘƭƻǊέ shall mean Beximco. 
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ά{ƛƴƪƛƴƎ CǳƴŘέ shall mean the amount deposited into the Sinking Fund Trust Account. 

 ά{ƻƭŀǊ tǊƻƧŜŎǘǎέ shall mean the TSL Solar Project and KSL Solar Project. 
 
ά{ǳōǎŎǊƛǇǘƛƻƴ CƻǊƳέ shall mean the forms in the IM for applicants under private offer or public offer 
subscribing Beximco Green-Sukuk . 
 
ά{ǳƪǳƪ !ǎǎŜǘǎέ shall mean the TSL Solar Machineries, KSL Solar Machineries, the Textile Machineries 

including installation and commissioning of the same.  

ά{ǳƪǳƪƘƻƭŘŜǊǎέ shall mean the holders of Beximco Green-Sukuk through initial subscription under private 
offer and public offer, by trading in the stock exchanges, by transfer or transmission.  
  
ά{ǳƪǳƪ CǳƴŘέ shall mean the total amount equivalent to the Sukuk Size raised through subscription of 
Beximco Green-Sukuk under private offer and public offer.  
 
ά¢ŀǊƛŦŦ tŀȅƳŜƴǘέ shall have the meaning set forth in the respective Power Purchase Agreements of TSL & 

KSL in Section 13 and also stated in Section 19.7 in this Information Memorandum. 

 ά¢ŜȄǘƛƭŜ aŀŎƘƛƴŜǊƛŜǎέ shall mean the machineries and equipment listed with specifications in Section 6 

in this Information Memorandum. 

ά¢ŜȄǘƛƭŜ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘέ shall mean the agreement forming part of the Transaction Documents 
between the Issuer as seller and the purchaser being Beximco to purchase Textile Machineries . 
 
ά¢ŜȄǘƛƭŜ tǳǊŎƘŀǎŜ ¦ƴŘŜǊǘŀƪƛƴƎέ to be given by Beximco to purchase Textile Machineries in favour of the 
Issuer. 
 
ά¢ŜȄǘƛƭŜ {ŀƭŜǎ ¦ƴŘŜǊǘŀƪƛƴƎέ to be given by the Issuer to sell the Textile Machineries in favour of     Beximco    
.  
ά¢ǊŀƴǎŀŎǘƛƻƴ 5ƻŎǳƳŜƴǘǎέ ƛƴŎƭǳŘŜ ǘƘŜ aŀǎǘŜǊ LǎǘƛǎƴŀΩŀ !ƎǊŜŜƳŜƴǘΣ LǎǘƛǎƴŀΩŀ !ƎǊŜŜƳŜƴǘǎΣ LƧŀǊŀƘ 
Agreements, TSL Assignment Agreement, KSL Assignment Agreement, Corporate Guarantee, TSL Purchase 
Undertaking, KSL Purchase Undertaking, Textile Purchase Undertaking, TSL Sale Undertaking, KSL Sale 
Undertaking, Textile Sale Undertaking, TSL Purchase Agreement, KSL Purchase Agreement, Textile 
Purchase Agreement, Investment Management Agreement and the Trust Deed.  

 άTextile ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘέ shall mean the total loss or destruction of, or damage to the whole (and not 
part only) of completed and delivered Textile Machineries (i.e. all the Textile Machineries) for the 
Expansion Project under respective Ijarah Agreements or any event or occurrence that renders the whole 
(and not part only) of all such Textile Machineries permanently unfit for any economic use and the repair 
ƻǊ ǊŜƳŜŘƛŀƭ ǿƻǊƪ ƛƴ ǊŜǎǇŜŎǘ ǘƘŜǊŜƻŦ ƛǎ ǿƘƻƭƭȅ ǳƴŜŎƻƴƻƳƛŎŀƭ όά¢ŜȄǘƛƭŜ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘέύ. 

ά¢Ǌǳǎǘ 5ŜŜŘέ shall mean the registered Deed of Trust between Beximco and the Trustee including any 

amendment or modification thereto 

ά¢ǊǳǎǘŜŜέ shall mean the institution approved by the Commission to act as trustee of Beximco Green-
Sukuk Trust, whether originally appointed or substituted as per the Trust Deed.  
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 ά¢{[έ shall mean Teesta Solar Limited, a private company incorporated under the laws of Bangladesh, 

having its registered office at 17 Dhanmondi R/A, Road No.2, Dhaka 1205, Bangladesh.  

ά¢{[ CǳǘǳǊŜ wŜǾŜƴǳŜ wŜŎŜƛǾŀōƭŜǎέ shall mean the amount of Tariff Payment payable by BPDB to TSL 

under section 13 of the relevant Power Purchase Agreement for the TSL Solar Project to the extent 

assigned under the TSL Assignment Agreement and provided in Schedule-I. 

ά¢{[ {ƻƭŀǊ tǊƻƧŜŎǘέ shall mean the 200 MW (AC) Solar Park at Latshal, Sundorganj, Gaibandha, Bangladesh 

to be constructed by TSL pursuant to the respective Implementation Agreement and Power Purchase 

Agreement. 

ά¢{[ {ƻƭŀǊ aŀŎƘƛƴŜǊƛŜǎέ shall mean the machineries and equipment listed with specifications in Section 

6 in this Information Memorandum. 

ά¢{[ !ǎǎƛƎƴƳŜƴǘ !ƎǊŜŜƳŜƴǘέ shall mean the agreement executed between Beximco and TSL as assignors 

and Issuer as assignee for TSL Future Revenue Receivables. 

ά¢{[ tǳǊŎƘŀǎŜ !ƎǊŜŜƳŜƴǘέ shall mean the agreement forming part of the Transaction Documents 
between the Issuer as seller and the purchasers being Beximco (as agent of TSL) and TSL to purchase TSL 
Solar Machineries. 
  
ά¢{[ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘέ shall have the meaning the total loss or destruction of, or damage to the whole 
(and not part only) of completed and delivered TSL Solar Machineries (i.e. all the TSL Solar Machineries) 
for the TSL Solar Project under respective Ijarah Agreements or any event or occurrence that renders the 
whole (and not part only) of all such TSL Solar Machineries permanently unfit for any economic use and 
ǘƘŜ ǊŜǇŀƛǊ ƻǊ ǊŜƳŜŘƛŀƭ ǿƻǊƪ ƛƴ ǊŜǎǇŜŎǘ ǘƘŜǊŜƻŦ ƛǎ ǿƘƻƭƭȅ ǳƴŜŎƻƴƻƳƛŎŀƭ όά¢{[ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘέύΦ 
 

ά¦ƴŘŜǊǿǊƛǘŜǊέ shall mean (i). AB Investment Limited of WW Tower, Level 7, 68 Motijheel C/AS, Dhaka 
100; (ii). Agrani Equity & InvŜǎǘƳŜƴǘ [ƛƳƛǘŜŘ όά!9L[έύ ƻŦ {ǿŀƴǘŜȄ .Ƙŀōŀƴ όпǘƘ CƭƻƻǊύфκLΣ aƻǘƛƧƘŜŜƭ /κ! 
Dhaka, Bangladesh; (iii) AIBL Capital Management Limited of Al-Arafa Tower, 63 Purana Paltan, Dhaka-
1000, Bangladesh, for the purpose of issuance of Beximco Green-Sukuk.  
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Executive Summary 

This summary below aims to provide an overview of the information contained in this Information 

Memorandum and must be read in conjunction with the detailed information and statements appearing 

elsewhere in this Information Memorandum. Hence, each investor should read this entire Information 

Memorandum carefully. 

Summary of  Beximco Green-Sukuk 
Bangladesh Export Import Company ( Beximco) Limited, the Originator proposes to issue  Beximco Green-

Sukuk ŀƭ LǎǘƛǎƴŀΩŀ of BDT 7.5 (Seven and half) Billion through Public Offer based on the Shariah principles 

of LǎǘƛǎƴŀΩŀ and Ijarah under the Bangladesh Securities and Exchange Commission (Investment Sukuk) 

Rules, 2019.  Beximco Limited was incorporated in Bangladesh on 19 September 1972 under the Company 

Act 1913 vide registration no. C-3821-B/71 as a public company limited by shares and commenced its 

operation in the same year. The Company was listed in Dhaka Stock Exchange, Bangladesh in 1989 and in 

Chittagong Stock Exchange, Bangladesh in 1995. The company has one subsidiary company Shinepukur 

Ceramics Limited with its shareholding of 50% on 30 June, 2019.   

Being Trend-Setter  Beximco Limited has showed its caliber to issue Green-Sukuk ƴŀƳŜŘ ŀǎ ά Beximco     

Green-Sukuk ŀƭ LǎǘƛǎƴŀΩŀέ ƻŦ .5¢ ол Billion of which 50% 

(BDT 15 billion) shall be offered through Private Offer, 

25% (BDT 7.5 billion) shall be offered to existing 

shareholders of  Beximco under Private Offer and the 

rest 25% (BDT 7.5 billion) of the  Beximco Green-Sukuk 

shall be offered  to the public through Public Offer (PO) 

According to the Bangladesh Securities and Exchange 

Commission (Debt Securities) Rules, 2021. 

The purpose of the  Beximco Green-Sukuk issue under 

Public Offer shall be  

¶ For construction of Teesta Solar Project of BDT 4.67 Billion and Korotoa Solar Project of BDT 0.78 

Billion.  

¶ BDT 2.05 Billion- to finance and refinance (non-interest bearing) the machineries and equipment 

required for expansion of the Textile Division.  

All of these expensditures above consist of Payment of Public Offer Expense- BDT 0.13 Billion.  

Within five (5) years this  Beximco Green-Sukuk shall be Convertible or Redeemable at the option of the 

investors which shall be secured by Sukuk Assets (See Scetion 6). The conversion can be exercised at 20% 

ŜǾŜǊȅ ȅŜŀǊ όŀǘ ƳǳƭǘƛǇƭŜ ƻŦ р҈Σ ƛΦŜΦ р҈Σ мл҈Σ мр҈Σ нл҈ύΦ ! ǎƛƴƎƭŜ ȅŜŀǊΩǎ ǳƴ-exercised option can be carried 

ŦƻǊǿŀǊŘ ǘƻ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ȅŜŀǊǎ ŀƴŘ Ƴŀȅ ōŜ ŜȄŜǊŎƛǎŜŘ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ ȅŜŀǊΩǎ ƻǇǘƛƻƴΦ If a 

Sukukholder does not exercise the conversion option in full or in part on the Record Date for Conversion, 

such Sukukholder shall receive the proportionate amount of the exercise price of TSL, KSL  and Textile 

division on the Record Date for Conversion in one bullet payment. The conversion rate shall be 25% less 

than the weighted average market price of ordinary shares of  Beximco in Dhaka Stock Exchange of twenty 

(20) trading days prior to the Record Date for Conversion. The AAOIFI requirements shall be fulfilled and 

approval from the Beximco-SSB shall be received in declaring the  Beximco shares as Shariah compliant 

during conversion of  Beximco Green-Sukuk into shares of  Beximco. 
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Provided that, while determining the Avg. Market Price, the Shariah compliance status of the shares shall 

also be determined at this stage.The Sukuk holders shall be entitled to receive Periodic Distribution 

Amount on a half yearly basis as per the following calculation: Base Rate: 9% p.a. + Profit Margin Rate: 

10% of the difference between Base Rate and annual dividend rate declared in the AGM of the preceding 

year of  Beximco Ltd.. If dividend rate is equal to or below the Base Rate, the Periodic Distribution Amount 

shall be paid as par the Base Rate only. The details of the terms and condition of the  Beximco Green-

Sukuk has been discussed in this Information Memorandum.
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Brief of the SPV, Originator, Beneficiaries, Trustee, Issue Advisor/Issue Manager and 

Other Organs of Beximco Green-Sukuk  

Name of parties Contact person 
Telephone and fax 

number 

Originator 

Bangladesh Export Import Company Limited 

(BEXIMCO) 

Registered office:  

House No. 17, Raod No. 2, Dhanmondi R/A, Dhaka-

1205. 

Factory address:  

BEXIMCO Industrial Park, Sarabo, Kashimpur, 

Gazipur 

Email:  csd@beximco.net 

Website: www.BEXIMCO.com  

Md.Luthfor Rahman 

Chief Financial Officer 

 

Phone: +880-2-

58611891, +880-2-

58612040 

Fax: +880-2-58613470, 

+880-2-9615523 

Beneficiaries 

Teesta Solar Limited 

Address: House No. 17, Raod No. 2, Dhanmondi 

R/A, Dhaka-1205. 

Email:  rafiq@beximco.net 

Website: www.beximco.com 

Mr. M. Rafiqul Islam 

Managing Director 

Phone: +880-2-

58611891, +880-2-

58612040 

Fax: +880-2-58613470, 

+880-2-9615523 

Korota Solar Limited 

Address: House No. 17, Road No. 2, Dhanmondi, 

Dhaka-1205. 

Email:  rafiq@beximcO.net 

Website: www.beximco.com 

Mr. M. Rafiqul Islam 

Managing Director 

Phone: +880-2-

58611891, +880-2-

58612040 

Fax: +880-2-58613470, 

+880-2-9615523 

Bangladesh Export Import Company Limited 

(BEXIMCO) 

Registered office:  

House No. 17, Raod No. 2, Dhanmondi R/A, Dhaka-

1205. 

Email:  csd@beximco.net 

Website: www.beximcO.com 

Mr. Osman Kaiser 

Chowdhury 

Managing Director 

Phone: +880-2-

58611891, +880-2-

58612040 

Fax: +880-2-58613470, 

+880-2-9615523 

Special Purpose Vehicle (SPV) 

BEXIMCO Green Sukuk Trust  

Address: www.bexgreensukuk.com 

E-mail: info@bexgreensukuk.com 

Md. Abul Hossain  

Managing Director 

Phone: 9563455 (auto 

hunting) 

Fax: 880-2-9563313 

Lead Issue Manager & Advisor 

City Bank Capital Resources Limited 

Address: City Centre, 13th Floor, Level-14, Unit ID: 

13D, 90/1 Motijheel C/A, Dhaka-1000 

E-mail: info.cbcrl.com 

Website: www.cbcrl.com 

Mr. Ershad Hossain 

Managing Director & 

CEO 

Phone:  +88-02 

9565911, +88-02 

9575880 

Co- Issue Manager 

Agrani Equity & Investment Ltd. 

Address: 9/I, Motijheel C/A, Dhaka 

Mrs. Arundhati 

Mondal 

Phone: 02-9566670 

Fax: 02-9568668 
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Email: info@agraniequity.com 

Website: www.agraniequity.com 

CEO(Current Charge) 

Trustee 

Investment Corporation of Bangladesh 

Address: BDBL Building (12-15th Floors) 

8, Rajuk Avenue, Dhaka-1000. 

Email: icb@agni.com 

Website: www.icb.gov.bd 

Md. Abul Hossain  

Managing Director 

Phone: 9563455 (auto 

hunting) 

Fax: 880-2-9563313 

Legal Advisors 

Jamali & Morshed 

Address: House no.: 24 (East), Road no.: 42/47, 

Gulshan, Dhaka 1212, Bangladesh 

Email: contact@jamaliandmorshed.com 

rabeyajamali@jamaliandmorshed.com  

Ms. Rabeya Jamali 

Partner 

Phone: +880-2-

9896083 

Cell: + 88 

01713014595 

Auditor 

M. J. Adedin & Co. 

Chartered Accountants 

Address: National Plaza, 3rd Floor 

109, Bir Uttam C R Datta Road, Dhaka ς 1205 

Email: audit@mjabedin.com 

Website: www.mjabedin.com 

 

Mr. Hasan Mahmood, 

FCA 

Sr. Partner 

Cell: +8801713036699 

Credit Rating Agency 

Emerging Credit Rating Limited 

Address: Shams Rangs, House 104, Park Road 

Level-A1, A2 & A5 

Baridhara, Dhaka-1212 

E-mail: info@emergingrating.com 

Website: www.emergingrating.com 

 

Mr. Arifur Rahman 

Chief Operating 

Officer 

 

 

Cell: +8801833330012 

Banker to The Issue   

Export Import Bank of Bangladesh Limited 

 

 

 

 

 

 

 

 

 

mailto:info@agraniequity.com
mailto:contact@jamaliandmorshed.com
mailto:rabeyajamali@jamaliandmorshed.com
mailto:audit@mjabedin.com
http://www.mjabedin.com/
mailto:info@emergingrating.com
http://www.emergingrating.com/
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Ownership Structure of Beneficiaries 
 

Bangladesh Export Import Company Limited 

As on Feb 28, 2021 

Particulars Amount in BDT 

Authorize Capital 10,000,000,000 

Paid Up Capital 8,763,188,790 

Shareholding Position 

Shareholding Relation No. of Ordinary Shares Hold Percentage of Holding 

Sponsors & Directors 267,715,418 30.55% 

Institutional 126,803,342 14.47% 

Foreign 12,881,887 1.47% 

Public 468918232 53.51% 

Total 876,318,879 100.00% 
 

Teesta Solar Limited: 

Particulars Amount in BDT 

Authorize Capital 1000,000,000 

Paid Up Capital 10,000,000 

Shareholding Position 

Shareholding Relation No. of Ordinary 
Shares  

Percentage of 
Holding 

    BEXIMCO     Power Company Limited (Sponsor) 800,000 80.00% 

TBEA Xinjiang SunOasis Company Limited (Sponsor) 200,000 20.00% 

Total 1000,000 100.00% 
 

Korotoa Solar Limited 

Particulars Amount in BDT 

Authorize Capital 1000,000,000 

Paid Up Capital 10,000,000 

Shareholding Position 

Shareholding Relation No. of Ordinary 
Shares  

Percentage of 
Holding 

    BEXIMCO     Power Company Limited (Sponsor) 800,000 80.00% 

Jiangsu Zhongtian Technology Company Limited 
(Sponsor) 

200,000 20.00% 

Total 1000,000 100.00% 
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Key Transaction Documents 
Sl. No. Particulars Parties 

1.  ¢Ǌǳǎǘ 5ŜŜŘ CƻǊƳŜŘ ōȅ .ŜȄƛƳŎƻ ŦƻǊ  .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ¢Ǌǳǎǘ ό{t±ύΣ ǿƘŜǊŜ  
.ŜȄƛƳŎƻ ƛǎ ǘƘŜ {ŜǘǘƭƻǊ ŀǎ hǊƛƎƛƴŀǘƻǊ ŀƴŘ L/. ƛǎ ǘƘŜ ¢ǊǳǎǘŜŜ 
ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ Φ 

2.  aŀǎǘŜǊ LǎǘƛǎƴŀΩŀ Agreement  Between  Beximco (for itself and as agent of TSL and KSL) as 

seller and Issuer as purchaser to purchase the TSL Solar 

Machineries, KSL Solar Machineries and Textile Machineries. 
3.  LǎǘƛǎƴŀΩŀ !ƎǊŜŜƳŜƴǘ Between Beximco (for itself and as agent of TSL and KSL) as 

seller and Issuer as purchaser to purchase the specified Textile 

Machineries, TSL Solar Machineries, KSL Solar Machineries 

respectively for the relevant Purchase Prices stated therein. 
4.  TSL Assignment Agreement  Between Beximco (as agent of TSL) and TSL as assignors and 

Issuer as assignee for TSL Future Revenue Receivables. 

5.  KSL Assignment Agreement Between Beximco (as agent of KSL) and KSL as assignors and 
Issuer as assignee for KSL Future Revenue Receivables. 

6.  TSL Purchase Undertaking Given by Beximco (as agent of TSL) and TSL to purchase the TSL 
Solar Machineries, in favour of the Issuer. 

7.  KSL Purchase Undertaking Given by Beximco (as agent of KSL) and KSL to purchase the KSL 
Solar Machineries, in favour of the Issuer. 

8.  Textile Purchase 

Undertaking 

Given by Beximco to purchase Textile Machineries in favour of 
the Issuer. 

9.   TSL Sale Undertaking  Given by the Issuer to sell the TSL Solar Machineries in favour 
of Beximco and TSL. 

10.  KSL Sales Undertaking Given by the Issuer to sell the KSL Solar Machineries in favour 
of Beximco and KSL. 

11.  Textile Sales Undertaking Given by the Issuer to sell the Textile Machineries in favour of 
Beximco. 

12.  LƧŀǊŀƘ !ƎǊŜŜƳŜƴǘ  Between the Issuer as lessor and the lessees being (i). Beximco 

for lease of Textile Machineries (ii). Beximco and TSL for lease 

of TSL Solar Machineries and (iii). Beximco and KSL for lease 

of KSL Solar Machineries specified herein. 

13.  TSL Purchase Agreement Between the Issuer as seller and the purchasers being Beximco 
(as agent of TSL) and TSL to purchase TSL Solar Machineries. 

14.  KSL Purchase Agreement Between the Issuer as seller and the purchasers being Beximco 
(as agent of KSL) and KSL to purchase KSL Solar Machineries. 

15.  Textile Purchase Agreement Between the Issuer as seller and the purchaser being Beximco to 

purchase Textile Machineries 

16.  Corporate Guarantee  Given by Beximco Limited in favor of Beximco Green-Sukuk 
Trust (the issuer). 

17.  Investment Management 

Agreement 

.ŜǘǿŜŜƴ  Beximco (as Originator) and Trustee of Beximco 
Green-Sukuk Trust. 

 

TSL and KSL have appointed  Beximco as their agents in relation to Beximco Green-Sukuk and the Solar 
Projects and accordingly Beximco shall execute the relevant Transactions Documents listed above as 
agent of TSL and KSL.This is stated that, in all cases provisions of Trust Deed shall prevail. 
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Overview of the Transaction Structure 
 

 

 

 Inception- procurement period of Machineries & construction of the projects 
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23 | P a g e 
BEXIMCO GREEN-{¦Y¦Y ![ L{¢L{b!Ω!                                                       LbChwa!¢Lhb a9ahw!b5¦a 

 

Post Completion of the Assets and maturity 
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Section 1: Salient Features of  Beximco Green-Sukuk Structure 

Features of  Beximco Green-Sukuk Structure 
bŀƳŜ ƻŦ ǘƘŜ LƴǎǘǊǳƳŜƴǘΥ     Beximco Green-Sukuk Al LǎǘƛǎƴŀΩŀ 

LǎǎǳŜ ¢ȅǇŜΥ Secured Convertible or Redemable Asset-Backed Green-Sukuk 

¢ƻǘŀƭ DǊŜŜƴπ{ǳƪǳƪ {ƛȊŜ BDT 30.0 Billion 

DǊŜŜƴπ{ǳƪǳƪ LǎǎǳŜ {ƛȊŜ ǳƴŘŜǊ 

tǳōƭƛŎ hŦŦŜǊΥ 

.5¢ тΦр .ƛƭƭƛƻƴ ό{ŜǾŜƴ ŀƴŘ ƘŀƭŦ .ƛƭƭƛƻƴ ¢ŀƪŀ ƻƴƭȅύ  

CŀŎŜ ±ŀƭǳŜ  .5¢ млл όƻƴŜ ƘǳƴŘǊŜŘ ǘŀƪŀύ  

Minimum Subscription size BDT 5,000 = 50 lots of BDT 100 each 

¢ŜƴǳǊŜΥ р ȅŜŀǊǎΣ ƛΦŜΦ сл ƳƻƴǘƘǎ ŦǊƻƳ ǘƘŜ LǎǎǳŀƴŎŜ 5ŀǘŜ 

DǊŀŎŜ tŜǊƛƻŘΥ bκ! 

.ŜƴŜŦƛŎƛŀǊƛŜǎΥ (i) Teesta Solar Ltd. 
(ii) Korotoa Solar Ltd. 
(iii)  Beximco Ltd. 

Issuer- .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ 

¢Ǌǳǎǘ  

A Special Purpose Vehicle as  Beximco Green-Sukuk Trust to be 
formed by  Beximco Ltd. with the approval from the Commission. 

tǳǊǇƻǎŜ ϧ ¦ǘƛƭƛȊŀǘƛƻƴ ƻŦ DǊŜŜƴπ

{ǳƪǳƪ CǳƴŘΥ 

Total BDT 7.50 Billion- 

¶ BDT 5.45 Billion- For construction of Teesta Solar Project of 
BDT 4.67 Billion and Korotoa Solar Project of BDT 0.78 
Billion. 

¶ BDT 2.05 Billion- to finance and refinance (non-interest 
bearing) the machineries and equipment required for 
expansion of the Textile Division.  

All of these expensditures above consist of Payment of Public Offer 
Expense- BDT 0.13 Billion. 

LǎǎǳŜ !ŘǾƛǎƻǊ  /ƛǘȅ .ŀƴƪ /ŀǇƛǘŀƭ wŜǎƻǳǊŎŜǎ [ƛƳƛǘŜŘ όά/./w[έύ 

LǎǎǳŜ aŀƴŀƎŜǊόǎύ /ƛǘȅ .ŀƴƪ /ŀǇƛǘŀƭ wŜǎƻǳǊŎŜǎ [ƛƳƛǘŜŘ όά/./w[έύ ϧ !ƎǊŀƴƛ 9ǉǳƛǘȅ ϧ 

LƴǾŜǎǘƳŜƴǘ [ƛƳƛǘŜŘ 

¢ǊǳǎǘŜŜΥ Investment Corporation of Bangladesh as approved by the 

Commission 

{ǇŜŎƛŦƛŜŘ /ǳǊǊŜƴŎȅΥ Bangladeshi Taka 

wŀǘƛƴƎ !ƎŜƴŎȅΥ 9ƳŜǊƎƛƴƎ /ǊŜŘƛǘ wŀǘƛƴƎ [ƛƳƛǘŜŘ  

[ŜƎŀƭ !ŘǾƛǎŜǊΥ WŀƳŀƭƛ ϧ aƻǊǎƘŜŘ 

{ǳƪǳƪ !ǎǎŜǘǎΥ ¶ TSL Solar Machineries to be purchased for TSL  Solar 

Project,  

¶ KSL Solar Machineries to be purchased for KSL Solar Project 

and  

¶ Textile Machineries purchased & to be purchased for the 

Expansion Project. 

LƴǾŜǎǘƻǊǎΥ LǎƭŀƳƛŎ ϧ bƻƴ LǎƭŀƳƛŎ LƴǾŜǎǘƻǊǎΦ 

aƻŘŜ ƻŦ hŦŦŜǊΥ tǳōƭƛŎ hŦŦŜǊΦ  .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ǎƘŀƭƭ ōŜ ƛƴ ŘŜƳŀǘŜǊƛŀƭƛȊŜŘ ŦƻǊƳ 

ŀƴŘ ǎƘŀƭƭ ōŜ ǘǊŀŘŜŘ ƛƴ ǘƘŜ ǘǊŀŘƛƴƎ ǇƭŀǘŦƻǊƳ ƻŦ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜǎ ό5{9 

ϧ /{9ύΦ 
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Half-Yearly Periodic Payment 9ŀŎƘ {ǳƪǳƪƘƻƭŘŜǊ ǎƘŀƭƭ ǊŜŎŜƛǾŜ IŀƭŦ ¸ŜŀǊƭȅ tŜǊƛƻŘƛŎ tŀȅƳŜƴǘΣ ǘƘŜ 
ǉǳŀƴǘǳƳ ƻŦ ǿƘƛŎƘ ǎƘŀƭƭ ōŜ ŎŀƭŎǳƭŀǘŜŘ ƻƴ ǘƘŜ  .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ 
ƘŜƭŘ ōȅ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊ ƻƴ ǘƘŜ wŜŎƻǊŘ 5ŀǘŜ ŦƻǊ tŜǊƛƻŘƛŎ 5ƛǎǘǊƛōǳǘƛƻƴΦ  
 
wŜŎƻǊŘ 5ŀǘŜ ŦƻǊ tŜǊƛƻŘƛŎ 5ƛǎǘǊƛōǳǘƛƻƴ ǎƘŀƭƭ ōŜ ǘƘŜ ƭŀǎǘ Řŀȅ ƻŦ ǘƘŜ ǎƛȄǘƘ 
όсǘƘύ ƳƻƴǘƘ ŦǊƻƳ ǘƘŜ LǎǎǳŀƴŎŜ 5ŀǘŜ ŦƻǊ tǳōƭƛŎ hŦŦŜǊ ŀƴŘ ǘƘŜǊŜŀŦǘŜǊΣ 
ŜǾŜǊȅ ǎƛȄ όсύ ƳƻƴǘƘǎ ƻƴ ǘƘŜ ǎŀƛŘ ŘŀǘŜ ǳƴǘƛƭ aŀǘǳǊƛǘȅΦ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŦƻǊƳǳƭŀ ǎƘŀƭƭ ŀǇǇƭȅ ƛƴ ŎŀƭŎǳƭŀǘƛƴƎ IŀƭŦ ¸ŜŀǊƭȅ tŜǊƛƻŘƛŎ 
tŀȅƳŜƴǘΥ 
 

(Base Rate + Profit Margin Rate*) x BGSFV 
 
* Profit Margin Rate shall apply if ŀƴƴǳŀƭ ŘƛǾƛŘŜƴŘ ǊŀǘŜ ŘŜŎƭŀǊŜŘ ƛƴ ǘƘŜ 
ŀƴƴǳŀƭ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ȅŜŀǊ ƻŦ .ŜȄƛƳŎƻ ƛǎ  ŀōƻǾŜ ǘƘŜ 
.ŀǎŜ wŀǘŜΦ  
 

Where, 
 
Base Rate  : 9% p.a. 
 
BGSFV  : Number of Beximco Green-Sukuk 

held by a Sukukholder on the  
Record Date for Period 
Distribution (x) Face Value of 
Beximco Green-Sukuk, i.e. BDT 
100 each.  
 

tǊƻŦƛǘ aŀǊƎƛƴ wŀǘŜ Υ мл҈ ƻŦ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ 
.ŀǎŜ wŀǘŜ ŀƴŘ ŀƴƴǳŀƭ ŘƛǾƛŘŜƴŘ ǊŀǘŜ  

ŘŜŎƭŀǊŜŘ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ƎŜƴŜǊŀƭ 
ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ȅŜŀǊ ƻŦ 
.ŜȄƛƳŎƻΦ  
 
Lǘ ƛǎ ŎƭŀǊƛŦƛŜŘ ǘƘŀǘ άǇǊŜŎŜŘƛƴƎ ȅŜŀǊέ 
ǎƘŀƭƭ ƳŜŀƴ ǘƘŜ ȅŜŀǊ ǇǊƛƻǊ ǘƻ ǘƘŜ 
ȅŜŀǊ ƻŦ ǘƘŜ Record Date for Period 
Distribution.  

Conversion Option The Sukukholders shall have the option to convert млл҈ ƻŦ ǘƘŜƛǊ 
.ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ƛƴǘƻ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƻŦ .ŜȄƛƳŎƻ ǎǳōƧŜŎǘ ǘƻ 
{ƘŀǊƛŀƘ ǇǊƻƴƻǳƴŎŜƳŜƴǘ ƻŦ .ŜȄƛƳŎƻπ{{. ŀǘ ƭŜŀǎǘ ǘƘƛǊǘȅ ŦƛǾŜ όорύ Řŀȅǎ 
ǇǊƛƻǊ ǘƻ ǎǳŎƘ ŎƻƴǾŜǊǎƛƻƴ ǊŜƎŀǊŘƛƴƎ {ƘŀǊƛŀƘ ŎƻƳǇƭƛŀƴǘ ǎǘŀǘǳǎ ƻŦ ǎƘŀǊŜǎ 
ƻŦ .ŜȄƛƳŎƻΦ 
9ŀŎƘ {ǳƪǳƪƘƻƭŘŜǊ ǎƘŀƭƭ ƘŀǾŜ ǘƘŜ ƻǇǘƛƻƴ ǘƻ ŎƻƴǾŜǊǘ ǳǇ ǘƻ млл҈ ƻŦ ǘƘŜ 
.ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ƛƴǘƻ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƻŦ .ŜȄƛƳŎƻ ǳƴǘƛƭ aŀǘǳǊƛǘȅ 
ŀǎ ŦƻƭƭƻǿǎΥ 
 

ƛΦ   20% of total Beximco Green-Sukuk held by a Sukukholder shall 
be convertible per annum at the option of the said SukukholderΤ 
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ƛƛΦ  Conversion Option can be exercised at a multiple of 5%, i.e. 5%, 

10%, 15% and 20% per annumΤ 

 

ƛƛƛΦ a ǎƛƴƎƭŜ ȅŜŀǊΩǎ ǳƴ-exercised Conversion Option can be carried 
forward to the subsequent years till Maturity and may be exercised 
ŀƭƻƴƎ ǿƛǘƘ ŎǳǊǊŜƴǘ ȅŜŀǊΩǎ /ƻƴǾŜǊǎƛƻƴ hǇǘƛƻƴΦ 
 
CƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŎƻƴǾŜǊǎƛƻƴ ŀǎ ǎǘŀǘŜŘ ŀōƻǾŜΣ .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ 
ǎƘŀƭƭ ōŜ ǾŀƭǳŜŘ ŀǘ ŦŀŎŜ ǾŀƭǳŜΦ 

Conversion Rate The conversion rate is 25% less than the weighted average market 
price of ordinary shares of Beximco in Dhaka Stock Exchange 
όά5{9έύ ƻŦ ǘǿŜƴǘȅ όнлύ ǘǊŀŘƛƴƎ Řŀȅǎ ǇǊƛƻǊ ǘƻ ǘƘŜ wŜŎƻǊŘ 5ŀǘŜ ŦƻǊ 
Conversion.   

Final Redemption If a Sukukholder does not exercise Conversion Option in full or in 
part on the Record Dates for Conversion including the last Record 
Date for Conversion, then such Sukukholder shall receive 
proportionate share of Final Redemption Payment in proportion to 
the Beximco Green-Sukuk held by such Sukukholder on the last 
Record Date for Conversion in one bullet payment.  It is clarified 
that the date of Final Redemption Payment shall be the last Record 
Date for Conversion, which shall be the date of Maturity of Beximco 
Green-Sukuk. 

/ǊŜŘƛǘ 9ƴƘŀƴŎŜƳŜƴǘΥ CƻǊ 9ȄŜǊŎƛǎŜ tǊƛŎŜΥ  
1. !ǎǎƛƎƴƳŜƴǘ !ƎƎǊŜƳŜƴǘǎ όCǊƻƳ ¢{[ ϧ Y{[ύ 
2. {ƛƴƪƛƴƎ CǳƴŘ όCǊƻƳ .ŜȄƛƳŎƻύ 
3. /ƻǊǇƻǊŀǘŜ DǳŀǊŀƴǘŜŜ όCǊƻƳ .ŜȄƛƳŎƻύ 

 
CƻǊ IŀƭŦ ¸ŜŀǊƭȅ tŜǊƛƻŘƛŎ tŀȅƳŜƴǘǎΥ 
4. 5ŜǇƻǎƛǘ ƻŦ ¢ŀǊƛŦŦ tŀȅƳŜƴǘǎ όCǊƻƳ ¢{[ ϧ Y{[ύ 
5. {ƛƴƪƛƴƎ CǳƴŘ όCǊƻƳ .ŜȄƛƳŎƻύ 

 
¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘΥ 
6. ¢ŀƪŀŦǳƭκLƴǎǳǊŀƴŎŜ 
7. {ƛƴƪƛƴƎ CǳƴŘ 

9ǾŜƴǘ ƻŦ 5ŜŦŀǳƭǘ If the Originator is in willful default in payments to the 
Sukukholders or obligations towards the Issuer for three (3) 
continuous installments or twelve (12) months under the Ijarah 
!ƎǊŜŜƳŜƴǘǎΣ ǿƘƛŎƘŜǾŜǊ ƛǎ ŜŀǊƭƛŜǊ όŀƴ ά9ǾŜƴǘ ƻŦ 5ŜŦŀǳƭǘέύΣ ǘƘŜ 
control over the Sukuk Assets shall be transferred in full to the 
committee of Trustee and it shall take control over the Sukuk 
Assets, if required, to start the process of liquidation or any other 
reasonable approach, seeking a clarification from the concerned 
parties in writing thereof: 
 
Provided further that the Trustee shall immediately inform the 
Commission about such liquidation process or any other approach 
adopted and finally seek decision of the Commission. 

wŀǘŜ ƻŦ wŜǘǳǊƴ ¢ȅǇŜΥ CƭƻŀǘƛƴƎ 
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{ƘŀǊƛΩŀƘ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘΥ     .ŜȄƛƳŎƻ  DǊŜŜƴπ{ǳƪǳƪ {ƘŀǊƛΩŀƘ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ ό.ŜȄƛƳŎƻπ
{{.ύ 

{ƭΦbƻΦ bŀƳŜ tƻǎƛǘƛƻƴ 

1.  Dr. Md. Anwar Hosain Molla Chairman 

2.  
Mawlana Shah Mohammad Wali 

Ullah 

Member 
Secretary 

3.  
Dr. Md. Mahabbat Hossain 
CIPA, CSAA, DIB (IIBI,UK) 

Member 

4.  Md. Fariduddin Ahmed Member 

5.  
Prof. Dr. Muhammad Yousuf Ibn 

Hossain 

Member 

6.  
aŜȊōŀƘ ¦ŘŘƛƴ !ƘƳŜŘ aL.CΣ C//!Σ 

/Lt!Σ /{!! 

Member 

7.  !ōǳƭ vǳŀǎǎŜƳ aŘΦ {ŀŦƛǳƭƭŀƘ Member 
 

¢ŀȄ CŜŀǘǳǊŜǎΥ !ǎ ǇŜǊ ǘŀȄ ƭŀǿǎ ƻŦ .ŀƴƎƭŀŘŜǎƘ 

/ǊŜŘƛǘ wŀǘƛƴƎΥ .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ wŀǘƛƴƎΥ 

/ǊŜŘƛǘ wŀǘƛƴƎ /ǳǊǊŜƴǘ 

[ƻƴƎπǘŜǊƳ ! 

tǳōƭƛǎƘƛƴƎ 5ŀǘŜ ну !ǇǊƛƭ нлнм 

±ŀƭƛŘƛǘȅ 5ŀǘŜ нт !ǇǊƛƭ нлнн 

hǊƛƎƛƴŀǘƻǊ wŀǘƛƴƎΥ  

/ǊŜŘƛǘ wŀǘƛƴƎ /ǳǊǊŜƴǘ 

[ƻƴƎπǘŜǊƳ ! 

{ƘƻǊǘπǘŜǊƳ {¢πн 

tǳōƭƛǎƘƛƴƎ 5ŀǘŜ нт !ǇǊƛƭ нлнм 

±ŀƭƛŘƛǘȅ 5ŀǘŜ нс !ǇǊƛƭ нлнн 
 

¢ǊŀƴǎŦŜǊŀōƛƭƛǘȅ ϧ ¢ǊŀŘŀōƛƭƛǘȅΥ 9ŀŎƘ .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ǎƘŀƭƭ ōŜ ǘǊŀŘŀōƭŜ ƛƴ ǘƘŜ ǇƭŀǘŦƻǊƳǎ ƻŦ ǘƘŜ 
ǎǘƻŎƪ ŜȄŎƘŀƴƎŜǎ ƛƴ .ŀƴƎƭŀŘŜǎƘΦ .ŜȄƛƳŎƻπ{{. ǎƘŀƭƭ ƛǎǎǳŜ {ƘŀǊƛŀƘ 
ǇǊƻƴƻǳƴŎŜƳŜƴǘ ŘŜŎƭŀǊƛƴƎ ǘǊŀŘŀōƛƭƛǘȅ ƻŦ .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ŀǎ ǇŜǊ 
!!hLCL {ƘŀǊƛŀƘ {ǘŀƴŘŀǊŘǎΦ IƻǿŜǾŜǊΣ ŀƴȅ ǘǊŀŘƛƴƎ ǇǊƛƻǊ ǘƻ ƻǊ ƛƴ ǘƘŜ 
ŀōǎŜƴŎŜ ƻŦ  {ƘŀǊƛŀƘ ǇǊƻƴƻǳƴŎŜƳŜƴǘ ŀǎ ǎǘŀǘŜŘ ŀōƻǾŜ ǎƘŀƭƭ ōŜ ŀǘ ǘƘŜ 
{ǳƪǳƪƘƻƭŘŜǊǎ ƻǿƴ ŘƛǎŎǊŜǘƛƻƴΦ ²ƛǘƘ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǘǊŀŘŜΣ 
ŜŀŎƘ .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ǎƘŀƭƭ ōŜ ǘǊŀƴǎŦŜǊŀōƭŜ ǘƘǊƻǳƎƘ ǘƘŜ ǎǘƻŎƪ 
ŜȄŎƘŀƴƎŜǎΦ  

DƻǾŜǊƴƛƴƎ [ŀǿΣ 5ƛǎǇǳǘŜ 

wŜǎƻƭǳǘƛƻƴ ŀƴŘ WǳǊƛǎŘƛŎǘƛƻƴΥ 

All Transaction Documents shall be governed by and construed in 
accordance with the laws of Bangladesh and the rules and 
principles of Shariah enunciated in AAOIFI, as interpreted by 
Beximco- SSB shall be applied for construction of respective 
Transaction Documents, as required.  

Any disputes which may arise out of or in connection with any 
Transaction Document (including a dispute relating to non-
contractual obligations arising from or in connection with the 
Transaction Document or a dispute regarding the existence, validity 
or termination of the Transaction Document or the consequences 
of their nullity) ("Disputes") between the parties thereto shall be 
settled by arbitration in accordance with the provisions of the 
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Arbitration Act 2001 of Bangladesh, if such Dispute is not resolved 
amicably within sixty (60) days from the date of notice by one Party 
to the other.  

Each party shall appoint its arbitrator and the arbitrators shall 

appoint a chairman of the arbitral tribunal. The seat and venue of 

arbitration shall be at Dhaka, Bangladesh. 

.ǳǎƛƴŜǎǎ 5ŀȅ 

/ƻƴǾŜƴǘƛƻƴκ9ŦŦŜŎǘ ƻŦ IƻƭƛŘŀȅǎ 

ƻǊ ŘǳǊƛƴƎ CƻǊŎŜ aŀƧŜǳǊŜ 9ǾŜƴǘΥ 

If any Half Yearly Periodic Payments, Final Redemption Payment or 
Manadatory Redemption Amount Ŧŀƭƭǎ on a holiday including a 
weekend or on a day that is not a Business Day, then such ǇŀȅƳŜƴǘ 
ǎƘŀƭƭ ōŜ ƳŀŘŜ ōȅ ǘƘŜ LǎǎǳŜǊ the subsequent trading day at the Dhaka 
Stock Exchange; and if it falls on a day during continuation of a 
Force Majeure Event, then such ǇŀȅƳŜƴǘ ǎƘŀƭƭ ōŜ ƳŀŘŜ 
ƛƳƳŜŘƛŀǘŜƭȅ ǿƛǘƘƛƴ ǎŜǾŜƴ όтύ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ CƻǊŎŜ aŀƧŜǳǊŜ 
9ǾŜƴǘ ǿƛǘƘ ǘƘŜ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴΦ  

Table 1 
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Section 2: Risk Factors and Management Perception about Risk  

2.1. Interest Rate Risk 
A Business Entity tends to get exposed to the unpredictability in the Interest Rates in the money 

market. Higher rate and/or rising in the Interest Rates adversely affect the profitability of the company 

ƘŀǾƛƴƎ ƻǳǘǎƛŘŜǊǎΩ ƭƻŀƴ ƛƴ ƛǘǎ ŦƛƴŀƴŎƛƴƎΣ ǎƻƳŜǘƛƳŜǎ ŎŀǎǘƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ Řƻǳōǘ ƻƴ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ǘƘŜ 

company. 

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜrception 

 

 Beximco Green-Sukuk is an Asset Backed Green-Sukuk (Islamic security) which has been structured to 

avoid explicit Interest Rate and the investors are secured with the Sukuk assets. Therefore Interest 

RŀǘŜΨǎ Ǿƻƭŀǘƛƭƛǘȅ ƻŦ ŎƻƴǾŜƴǘƛƻƴŀƭ ōƻƴŘǎ ƛƴ ǘƘe capital market will have a smaller impact on the returns 

from Periodice Distribution Rate of  Beximco Green-Sukuk. Rather the Periodice Distribution Rate from 

this  Beximco Green-Sukuk may fluctuate based on the Cash Dividend Rate from the Net Profit of  

Beximco. However in Bangladesh there has been no benchmark created for Islamic Securities yet.  

  

2.2. Non-Repayment Risk 
Non-Repayment risk is defined as the potential risk that borrower or counterparty will fail to meet its 

obligations in accordance with agreed terms.  

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

  Beximco will not risk its reputation by setting an instance of default. Furthermore, in case of any 

event of default or non-repayment in  Beximco Green-Sukuk, towards the Issuer for three (3) 

continuous instalments or twelve (12) months, whichever is earlier, the control over the Sukuk Assets 

shall be transferred in full to the Board of Trustee and the Trustee shall take control over the Sukuk 

Assets, if required, to start the process of liquidation or any other reasonable approach, seeking a 

clarification from the concerned party in writing thereof. Provided further that the Trustee shall 

immediately inform the Commission about such liquidation process or any other approach adopted 

and finally seek decision of the Commission.  

 

2.3. Prepayment, Call or Refunding Risk 
Prepayment, call or refunding risks are the risks associated with the early repayment of the principal 

amount of the Issue.  

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 
 

In the structure of  Beximco Green-Sukuk, there is no prepayment or call option.  

 

2.4. Security Risk 
Security is the specific revenue sources or assets covenanted by an issuer to the Sukukholders to 
secure repayment of the Issue. Therefore, security risk is all about the process of recovering the 
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investment by the investros by utilizing their rights over the Issue in case of LǎǎǳŜǊΩǎ inability to repay 
the final redemptions. 
 
aŀƴŀƎŜƳŜƴǘΩǎ Perception 

 
 Beximco Green-Sukuk is an Asset backed Green-Sukuk. Through issuance of  Beximco Green-Sukuk by 

the Issuer, it will create ŀƴ ǳƴŘƛǾƛŘŜŘ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘ ƻŦ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎ ƛƴ ǘƘŜ {ǳƪǳƪ !ǎǎŜǘǎ ǿƘƛŎƘ 

ǿƛƭƭ ōŜ ŀ ŘƛǊŜŎǘΣ ǳƴǎǳōƻǊŘƛƴŀǘŜŘΣ ǎŜŎǳǊŜŘ ŀƴŘ ƭƛƳƛǘŜŘ ǊŜŎƻǳǊǎŜ ƻōƭƛƎŀǘƛƻƴ ƻŦ ǘƘŜ LǎǎǳŜǊΦ  ²ƛǘƘ ǘƘŜ ǎŀƭŜ ŀƴŘ 

ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ  ǳƴŘŜǊ ŜŀŎƘ ƻŦ ǘƘŜ LǎǘƛǎƴŀΩŀ !ƎǊŜŜƳŜƴǘǎΣ ǘƛǘƭŜ ǘƻ ǘƘŜ ǎŀƳŜ ǎƘŀƭƭ Ǉŀǎǎ ǘƻ ǘƘŜ LǎǎǳŜǊ ŦǊŜŜ ƻŦ 

ŀƴȅ ƭŜƎŀƭ ƛƳǇŜŘƛƳŜƴǘǎΦ 

Lƴ  .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ǘƘŜǊŜ ǎƘŀƭƭ /ǊŜŘƛǘ 9ƴŀƘŀƴŎŜƳŜƴǘǎ ŦƻǊ ǎŜŎǳǊƛƴƎ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎΦ 

¢ƘŜ 9ȄŜǊŎƛǎŜ tǊƛŎŜ ǎƘŀƭƭ ōŜ ƎǳŀǊŀƴǘŜŜŘ ōȅΥ 

(i) the Corporate Guarantee; and 
(ii) the Assignment Agreements. 

 
Morevoer, Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘΣ aŀƴŘŀǘƻǊȅ wŜŘŜƳǇǘƛƻƴ !Ƴƻǳƴǘ ƛǎ ƎǳŀǊŀƴǘŜŜŘ ōȅ ǘƘŜ 
ǇǊƻŎŜŜŘǎ ƻŦ ǘŀƪŀŦǳƭκƛƴǎǳǊŀƴŎŜΦ 
 
Sinking Fund 
Under Public Offer, the Originator shall deposit a maximum of BDT 1.25 crore monthly into the Sinking 
Fund Trust Account till execution of the Purchase Agreements and payment of Exercise Prices, which 
shall be disbursed to the Sukukholders as Final Redemption Payment. The Sinking Fund shall be utilized 
only for the purposes of meeting the payment of Exercise Price which in turn shall be disbursed to the 
Sukukholders as Final Redemption Payment fully redeeming  Beximco Green-Sukuk.  
 
Further, the Sinking Fund can be utilized to fund the deficit in the amount for making Half Yearly 
Periodic Payments. Furthermore, payment of Mandatory Redemption Amount shall also be funded 
with Sinking Fund. 
 
5ŜǇƻǎƛǘ ƻŦ ¢ŀǊƛŦŦ tŀȅƳŜƴǘǎ 
After installation and commissioning of the Solar Projects and receipt of the Tariff Payments from TSL 
and KSL Solar Projects, if  Beximco fails to pay Lease Rental under respective Ijarah Agreements at any 
Rental Payment Date, then the Trustee shall first deduct the amount of such Lease Rental from the 
amount of the Tariff Payment deposited into the  Beximco Green-Sukuk Trust Account and thereafter 
return the balance amount of the Tariff Payments, if any, to the Project Account.  
 
However, if there is no such default in payment of Lease Rentals, then the Trustee shall return and 
transfer the full amount of the Tariff Payments so received without delay to the Project Account. 
 
 

2.5. Liquidity Risk 
Liquidity risk is the risk stemming from the lack of marketability of an investment that cannot be 

bought or sold quickly enough to prevent or minimize a loss. Liquidity risk primarily arises when a 

company cannot meet short-term debt obligations.  
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ManagŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 
 

 Beximco Green-Sukuk shall be listed in the primary market and shall be traded in the secondary 

market in Bangladesh.  Beximco-SSB shall issue Shariah pronouncement declaring tradability of  

Beximco Green-Sukuk as being compliant as per AAOIFI {ƘŀǊƛŀƘ Standard. However, any trading prior 

to Shariah pronouncement as stated above shall be at the Sukukholders own discretion. With the 

commencement of trade, each  Beximco Green-Sukuk shall be transferable through the stock 

exchanges. Hence it will provide the Sukuk Holders with liquidity of investment.  

Moreover, according to the structure of  Beximco Green-Sukuk the Sukuk Holders will have the option 

to redeem their investment through exercising the conversion option ǳǇ ǘƻ млл҈ ƻŦ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ 

ƛƴǾŜǎǘƳŜƴǘ ƻŦ  .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ƛƴǘƻ ǘƘŜ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƻŦ  .ŜȄƛƳŎƻ [ǘŘΦ ǿƛǘƘƛƴ р ȅŜŀǊǎ ŀǎ ŦƻƭƭƻǿǎΥ 

(i) нл҈ ŎƻƴǾŜǊǘƛōƭŜ ŀǘ ǘƘŜ ƻǇǘƛƻƴ ƻŦ ǘƘŜ DǊŜŜƴπ{ǳƪǳƪƘƻƭŘŜǊǎ ǇŜǊ ŀƴƴǳƳΤ 

(ii) /ƻƴǾŜǊǎƛƻƴ ƻǇǘƛƻƴ Ŏŀƴ ōŜ ŜȄŜǊŎƛǎŜŘ ŀǘ ŀ ƳǳƭǘƛǇƭŜ ƻŦ р҈Σ ƛΦŜΦ р҈Σ мл҈Σ мр҈ ŀƴŘ нл҈Τ 

(iii) ŀ ǎƛƴƎƭŜ ȅŜŀǊΩǎ ǳƴπŜȄŜǊŎƛǎŜŘ ƻǇǘƛƻƴ Ŏŀƴ ōŜ ŎŀǊǊƛŜŘ ŦƻǊǿŀǊŘ ǘƻ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ȅŜŀǊǎ ŀƴŘ Ƴŀȅ ōŜ 

ŜȄŜǊŎƛǎŜŘ ŀƭƻƴƎ ǿƛǘƘ ŎǳǊǊŜƴǘ ȅŜŀǊΩǎ ƻǇǘƛƻƴΦ 

 

The conversion rate is 25% less than the weighted average market price of ordinary shares of  Beximco 

in the Dhaƪŀ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ όά5{9έύ ƻŦ ǘǿŜƴǘȅ όнлύ ǘǊŀŘƛƴƎ Řŀȅǎ ǇǊƛƻǊ ǘƻ ǘƘŜ wŜŎƻǊŘ 5ŀǘŜ ŦƻǊ 

Conversion. 

 

2.6. Exchange Rate Risk 
Foreign exchange risk is defined as the potential change in earnings due to change in market prices. A 

business involved in overseas transactions may face a potential loss arising from fluctuation of foreign 

currency rates. In a case where the business depends mostly on imports for its trade products/raw 

materials, those losses may be aggravated due to consistently downward trends of Bangladesh Taka 

against other foreign currencies. 

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

There shall be no Exchange Rate Risk in investing in  Beximco Gree-Sukuk as the investment shall be 

denominated in Banglladeshi Taka. Moreover As per terms of the agreement with BPDB, revenue of 

TSL and KSL will be collected in USD denominated market exchange rate which will be the converted 

into local currency. Hence, TSL and KSL will get the hedging benefits naturally that will wipe out the 

any risk arises from USD currency fluctuation.   

 

2.7. Management Risk 
Management risk refers to the chance that company managers may put their own interests ahead of 

the interest of the company, shareholders and other stakeholders. The term signifies the risk of the 

situation that may occur if the company or any of its stakeholders other than the management would 

have been better off without the choices made by management. The Green-Sukuk Holders may suffer 

financial losses in such an event. 
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aŀƴŀƎŜƳŜƴǘΩs Perception 

 

In case of  Beximco Green-Sukuk, the Sukuk Assets shall be transferred from the originator and kept 

separately  from the assets of the originator to a Special Purpose Vehicle:  Beximco Green-Sukuk Trust 

as Issuer free of any legal impediments. The Sukuk assets shall be registered in the name of the Issuer, 

identifying Sukuk holders as legal owners or beneficiaries of the Sukuk Assets. The trustee, by virtue 

of control of Issuer, shall have the right to sell or dispose of the Green-Sukuk assets to protect the 

interest of the Green-Sukuk holders. The originator of the Green-Sukuk shall neither have effective 

control on the management of the Issuer nor shall maintain direct or indirect stake in the  Beximco 

Green-Sukuk Trust. Hence, remote bankruptcy shall be ensured in  Beximco Green-Sukuk and there 

will be no management risk from the originator. Rather the Trustee shall be responsible to manage 

the Sukuk Assets, Sukuk Funds and the periodic payments & the final Redemption Payment to the 

Sukuk Holders. 

 

2.8. Market Risk 
Market risk refers to the risk of adverse market conditions affecting the sales and profitability of the 

company. Such as, shortage in raw material supplies, inefficient labor supplies, fall in product demand, 

etc. which signifies the adverse external and internal business environment. Those types of risks may 

impede the success of the business.  

 

Management perception 

 

In case of  Beximco Green-Sukuk, the Sukuk Market is yet to establish in Bangladesh. In a Muslim-

majority Country like Bangladesh as a potential investment destination, Green-Sukuk can create 

opportunities for investors. The Islamic and Non-Islamic Banks can invest their idle funds and manage 

a better yield than in conventional treasury bills and bonds. Beximco is offering its Green-Sukuk at  a 

ƘƛƎƘŜǊ ȅƛŜƭŘ ǿƘƛŎƘ ƛǎ ƎǊŜŀǘŜǊ ǘƘŀƴ ǘƘŀǘ ƻŦ DƻǾŜǊƴƳŜƴǘΩǎ нл ȅŜŀǊǎ ¢ǊŜŀǎǳǊȅ ōƛƭƭ ǿƘƛŎƘ ǿƛƭƭ ŀǘǘǊŀŎǘ ǘƘŜ 

investors more in the current market situation.  

 

2.9. {ƘŀǊƛΩŀƘ /ƻƳǇƭƛŀƴŎŜ 
wƛǎƪ ǊŜƭŀǘŜŘ ǘƻ {ƘŀǊƛΩŀƘ ŎƻƳǇƭƛŀƴŎŜ ƳŜŀƴǎ ŀƴȅ ƴƻƴ-compliance or non-ǎƘŀǊƛΩŀƘ ōŀǎŜŘ ǘǊŀƴǎŀŎǘƛƻƴ 

occurs in Beximco Green-Sukuk which will make this non-ǎƘŀǊƛΩŀƘ /ƻƳǇƭƛŀƴǘ LƴǎǘǊǳƳŜƴǘΦ  

 

Management perception 

 

The Shariah Supervisory Board has provided a Shariah pronouncement on the structure and 

mechanism of  Beximco Green-Sukuk. Sukukholders who are permitted to hold only Shariah-compliant 

Green-Sukuk will not be able to hold  Beximco Green-Sukuk in the event the  Beximco Green-Sukuk is 

held to be non-Shariah compliant, and will be required to sell  Beximco Green-Sukuk certificates held 

by them, which may expose them to losses. 
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2.10. Total Loss Event 
Total loss or destruction or damage to the whole (and not part only) of completed and delivered 

Machineries for Solar projects and machineries for the Expansion of Textile Division may occur, which 

will make the projects (TSL or KSL or Expansion Project of Textile Division) permanently unfit for any 

economic use and the repair or remedial work in respect thereof is wholly uneconomical. 

 

Management perception 

Lƴ ŎŀǎŜ ƻŦ  .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ Σ ƻƴ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ŀƴȅ ƻŦ ǘƘŜ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘǎΣ Mandatory Redemption 

Amount ǿƛƭƭ ōŜ ǇŀƛŘΣ ǎǳōƧŜŎǘ ǘƻ ŀŘƧǳǎǘƳŜƴǘǎ ŘǳŜ ǘƻ ŜȄŜǊŎƛǎŜ ƻŦ /ƻƴǾŜǊǎƛƻƴ hǇǘƛƻƴ ŜȄŜǊŎƛǎŜŘ ōȅ ǘƘŜ 

{ǳƪǳƪƘƻƭŘŜǊǎ ƻƴ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ŀƴȅ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘǎΦ    

On occurrence of TSL Total Loss Event,  Beximco or TSL, as the case may be, shall pay the Mandatory 
Redemption Amount only to the extent of BDT пΦст ōƛƭƭƛƻƴ from the proceeds of takaful/insurance for 
TSL Solar Machineries for TSL Solar Project. In case of insufficiency of amount from takaful/insurance,  
Beximco or TSL shall, subject to the provisions of Chapter 26 of the Trust Deed pay the balance amount 
within sixty (60) days thereafter.  
 
Further, on the occurrence of TSL Total Loss Event, all the Ijarah Agreements relating to the TSL Solar 
Machineries shall be terminated. Furthermore, TSL Assignment Agreement shall also be terminated. 
For the avoidance of doubt, the other Ijarah Agreements shall not be terminated, and the Lease 
Rentals payable thereunder shall continue to be payable. Similarly, KSL Assignment Agreement shall 
remain in force.  
 
On occurrence of KSL Total Loss Event,  Beximco or TSL, as the case may be, shall pay the Mandatory 
Redemption Amount only to the extent of BDT 0.78 billion from the proceeds of takaful/insurance for 
KSL Solar Machineries for KSL Solar Project. In case of insufficiency of amount from takaful/insurance,  
Beximco or KSL shall, subject to the provisions of Chapter 26  of the Trust Deed pay the balance amount 
within sixty (60) days thereafter.  
 
Further, on the occurrence of KSL Total Loss Event, all the Ijarah Agreements relating to the KSL Solar 
Machineries shall be terminated. Furthermore, KSL Assignment Agreement shall also be terminated. 
For the avoidance of doubt, the other Ijarah Agreements shall not be terminated, and the Lease 
Rentals payable thereunder shall continue to be payable. Similarly, TSL Assignment Agreement shall 
remain in force.  
 
On occurrence of Textile Total Loss Event,  Beximco shall pay the Mandatory Redemption Amount only 
to the extent of BDT 2.05 billion from the proceeds of takaful/insurance for Textile Machineries for 
Expansion Project. In case of insufficiency of amount from takaful/insurance,  Beximco shall, subject 
to the provisions of Chapter 26 of the Trust Deed pay the balance amount within sixty (60) days 
thereafter.  
 

Further, on the occurrence of Textile Total Loss Event, all the Ijarah Agreements relating to Textile 

Machineries shall be terminated. For the avoidance of doubt, the other Ijarah Agreements shall not 

be terminated, and the Lease Rentals payable thereunder shall continue to be payable. Similarly, 

Assignment Agreements shall remain in force. 
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2.11. Insurance Coverage 

LƴǎǳǊŀƴŎŜ Ǌƛǎƪ ƛǎ ŀ ǘƘǊŜŀǘ ƻǊ ǇŜǊƛƭ ǘƘŀǘ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅ Ƙŀǎ ŀƎǊŜŜŘ ǘƻ ƛƴǎǳǊŜ ŀƎŀƛƴǎǘ ƛƴ ǘƘŜ ǇƻƭƛŎȅ 

ǿƻǊŘƛƴƎǎΦ ¢ƘŜǎŜ ǘȅǇŜǎ ƻŦ Ǌƛǎƪǎ ƻǊ ǇŜǊƛƭǎ ƘŀǾŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǘƻ ŎŀǳǎŜ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎ ǎǳŎƘ ŀǎ ǇǊƻǇŜǊǘȅ ŘŀƳŀƎŜ 

ƻǊ ōƻŘƛƭȅ ƛƴƧǳǊȅ ƛŦ ƛǘ ǿŜǊŜ ǘƻ ƻŎŎǳǊΦ 

 

 

Management perception 

 

In case of  Beximco Green-Sukuk,  Beximco shall cause TSL and KSL to maintain insurance policies for 

the Solar Projects including for the Solar Machineries as stated in the respective Power Purchase 

Agreements (Section-14 of PPA & Section 19 herein) and the Implementation Agreements (Section- 6 

of IA & Section 18 herein).  It is clarified that the insurance shall be Islamic insurance or takaful. 

However, if such Islamic insurance or takaful is not available, conventional insurance policies shall be 

maintained. In all such poliŎƛŜǎΣ ǘƘŜ LǎǎǳŜǊ ǎƘŀƭƭ ōŜ ΨŎƻ-ƛƴǎǳǊŜŘΩ ƻǊ ΨŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘΩ ǿƛǘƘ ¢{[ ƻǊ Y{[Σ 

as the case may be, till extinguishment of the Issuer.  

Similarly, Beximco ǎƘŀƭƭ Ƴŀƛƴǘŀƛƴ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ŦƻǊ ǘƘŜ ¢ŜȄǘƛƭŜ aŀŎƘƛƴŜǊƛŜǎ ǿƛǘƘ ǘƘŜ LǎǎǳŜǊ ŀǎ ΨŎƻ-

ƛƴǎǳǊŜŘΩ ƻǊ ΨŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘΩ ǿƛǘƘ Beximco till extinguishment of the Issuer.  It is clarified that the 

insurance shall be Islamic insurance or takaful. However, if such Islamic insurance or takaful is not 

available, conventional insurance policies shall be maintained.  

 
 

2.12. Risk Related to Potential or Existing Government Regulations 
¢ƘŜ hǊƛƎƛƴŀǘƻǊ ƻǇŜǊŀǘŜǎ ǳƴŘŜǊ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ мффпΤ {ŜŎǳǊƛǘƛŜǎ wŜƭŀǘŜŘ hǊŘƛƴŀƴŎŜΣ !ŎǘΣ wǳƭŜǎ ŀƴŘ 

wŜƎǳƭŀǘƛƻƴǎΤ LƴŎƻƳŜ ¢ŀȄ hǊŘƛƴŀƴŎŜ мфупΤ ±ŀƭǳŜ !ŘŘŜŘ ¢ŀȄ ό±!¢ύ !ŎǘΣ мффмΤ ŀƴŘ ŎƻƴǘŜƳǇƻǊŀǊȅ 

ƴƻǘƛŦƛŎŀǘƛƻƴǎ ƳŀŘŜ ǳƴŘŜǊ ǘƘƻǎŜ ƭŀǿǎΦ !ƴȅ ǳƴŜȄǇŜŎǘŜŘ ŎƘŀƴƎŜǎ ƻŦ ǘƘŜ ǇƻƭƛŎƛŜǎ ƳŀŘŜ ōȅ ǘƘŜ ǊŜƎǳƭŀǘƻǊ 

ŀǳǘƘƻǊƛǘƛŜǎ Ƴŀȅ ŀŘǾŜǊǎŜƭȅ ŀŦŦŜŎǘ ǘƘŜ ōǳǎƛƴŜǎǎ ƻŦ ǘƘŜ hǊƛƎƛƴŀǘƻǊ ŀǎ ǿŜƭƭ ǘƘŜ DǊŜŜƴπ{ǳƪǳƪ LǎǎǳŀƴŎŜΦ 

 

Management perception 

 

9ŎƻƴƻƳȅ ƻŦ .ŀƴƎƭŀŘŜǎƘ Ƙŀǎ ōŜŜƴ ŘŜǾŜƭƻǇƛƴƎ ƻǾŜǊ ǘƘŜ ŘŜŎŀŘŜǎ ōŜŎŀǳǎŜ ƻŦ ōǳǎƛƴŜǎǎπŦǊƛŜƴŘƭȅ ǊǳƭŜǎ ŀƴŘ 

ǊŜƎǳƭŀǘƛƻƴǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ ǾŀǊƛƻǳǎ ǊŜƎǳƭŀǘƻǊȅ ōƻŘƛŜǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ hǳǊ ŦƛǎŎŀƭ ǇƻƭƛŎƛŜǎ ŀƭǎƻ ƎƛǾŜ ǾŀǊƛƻǳǎ 

ƛƴŎŜƴǘƛǾŜǎ ǘƻ ǘƘŜ ōǳǎƛƴŜǎǎ ŜƴǘŜǊǇǊƛǎŜǎ ǎƻ ǘƘŀǘ ƛǘ Ŏŀƴ ƎǊƻǿ ŀƴŘ ƳŀǘǳǊŜΦ aƻǊŜƻǾŜǊΣ DƻǾŜǊƴƳŜƴǘ Ƙŀǎ ǘŀƪŜƴ 

ƛƴƛǘƛŀǘƛǾŜǎ ǘƻ ŜǎǘŀōƭƛǎƘ ǘƘŜ {ǳƪǳƪ ƳŀǊƪŜǘ ƛƴ .ŀƴƎƭŀŘŜǎƘΦ wŜƎǳƭŀǘƻǊȅ ōƻŘƛŜǎ ŀǊŜ ǇǊƻƳƻǘƛƴƎ ŎƻǊǇƻǊŀǘŜǎ ǘƻ 

ŎƻƴǎƛŘŜǊ {ǳƪǳƪ ŀǎ ŀƭǘŜǊƴŀǘƛǾŜ ǎƻǳǊŎŜ ƻŦ ŦƛƴŀƴŎƛƴƎΦ   

 

2.13. Risk Related to Potential Changes in Global and National Policies 
/ƘŀƴƎŜǎ ƛƴ ǘƘŜ ŜȄƛǎǘƛƴƎ Ǝƭƻōŀƭ ƻǊ ƴŀǘƛƻƴŀƭ ǇƻƭƛŎƛŜǎ Ŏŀƴ ƘŀǾŜ ŜƛǘƘŜǊ ǇƻǎƛǘƛǾŜ ƻǊ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘǎ ŦƻǊ ǘƘŜ 

ŎƻƳǇŀƴȅ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘΦ !ƴȅ ǎŎŀǊŎƛǘȅ ƻǊ ǇǊƛŎŜ ƘƛƪŜ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŘǳŜ ǘƻ ŎƘŀƴƎŜǎ ƛƴ ǇƻƭƛŎȅ 

ƛƴ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳŀǊƪŜǘ ƳƛƎƘǘ ƘŀƳǇŜǊ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ƻǾŜǊŀƭƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅ Ƴŀȅ ŀƭǎƻ ōŜ ƘŀƳǇŜǊŜŘ ŘǳŜ ǘƻ ǳƴŀǾƻƛŘŀōƭŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ōƻǘƘ ƛƴ 

.ŀƴƎƭŀŘŜǎƘ ŀƴŘ ŀōǊƻŀŘ ǎǳŎƘ ŀǎ ǇƻƭƛǘƛŎŀƭ ǘǳǊƳƻƛƭΦ {ƛƴŎŜ ǘƘŜ Ǌƛǎƪ ƛƴǾƻƭǾŜŘ ǿƛǘƘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŎƘŀƴƎŜǎ ƛƴ 

Ǝƭƻōŀƭ ƻǊ ƴŀǘƛƻƴŀƭ ǇƻƭƛŎƛŜǎ ƛǎ ŀ ƳŀŎǊƻ ŦŀŎǘƻǊΣ ƛǘ ƛǎ ōŜȅƻƴŘ ǘƘŜ ŎŀǇŀōƛƭƛǘȅ ƻŦ  .ŜȄƛƳŎƻ ƻǊ ǘƘŜ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘ 

ǘƻ ŎƻƴǘǊƻƭΦ 
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aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ  .ŜȄƛƳŎƻ ƛǎ ŀƭǿŀȅǎ ŎƻƴŎŜǊƴŜŘ ŀōƻǳǘ ǘƘŜ ǇǊŜǾŀƛƭƛƴƎ ŀƴŘ ǳǇŎƻƳƛƴƎ ŦǳǘǳǊŜ ŎƘŀƴƎŜǎ ƛƴ 

ǘƘŜ Ǝƭƻōŀƭ ƻǊ ƴŀǘƛƻƴŀƭ ǇƻƭƛŎȅ ŀƴŘ ǎƘŀƭƭ ǊŜǎǇƻƴŘ ŀǇǇǊƻǇǊƛŀǘŜƭȅ ŀƴŘ ǘƛƳŜƭȅ ǘƻ ǎŀŦŜƎǳŀǊŘ ƛǘǎ ƛƴǘŜǊŜǎǘΦ ¢ƘŜ 

ǎǘǊƻƴƎ ōǊŀƴŘ Ŝǉǳƛǘȅ ƻŦ ǘƘŜ hǊƛƎƛƴŀǘƻǊ ƛƴ ǘƘŜ ƭƻŎŀƭ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳŀǊƪŜǘ ŀƴŘ ŘŜŜǇ ŀƴŘ ǇǊƻŦƻǳƴŘ 

ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ ǎǇƻƴǎƻǊǎ ǿƛƭƭ ŀƭǿŀȅǎ ŜƴŘŜŀǾƻǊ ǘƻ ǿƛǘƘǎǘŀƴŘ ǘƘŜ ǳƴŜȄǇŜŎǘŜŘ ŎƘŀƴƎŜǎ ƻǊ ŀƴȅ ǎǳŎƘ 

ǇƻǘŜƴǘƛŀƭ ǘƘǊŜŀǘǎΦ bŜǾŜǊǘƘŜƭŜǎǎΣ ǇƻƭƛǘƛŎŀƭ ǎǘŀōƛƭƛǘȅ ŀƴŘ ŀ ŎƻƴƎŜƴƛŀƭ ōǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘ ŀǘ ǇǊŜǎŜƴǘ ƛǎ ǘƘŜ 

ōŜǎǘ ǎƛǘǳŀǘƛƻƴ ƛƴ ǿƘƛŎƘ .ŜȄƛƳŎƻ ǿƛƭƭ ŀŎƘƛŜǾŜ ƛǘǎ ƳŀȄƛƳǳƳ ǇƻǘŜƴǘƛŀƭΦ tƻƭƛǘƛŎŀƭ ǘǳǊƳƻƛƭ ŀƴŘ ǘƘŜ ŘƛǎǘǳǊōŀƴŎŜ 

ŀǊŜ ōŀŘ ŦƻǊ ǘƘŜ ŜŎƻƴƻƳȅ ŀǎ ŀ ǿƘƻƭŜ ŀƴŘ ŀƭǎƻ ŦƻǊ ǘƘŜ ŎƻƳǇŀƴȅΦ  

Lƴ ŎŀǎŜ ƻŦ  .ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪΣ ŀƴȅ ŎƘŀƴƎŜ ƛƴ Dƭƻōŀƭ ƻǊ ƴŀǘƛƻƴŀƭ ǇƻƭƛŎƛŜǎ ƛƴ {ǳƪǳƪ LǎǎǳŀƴŎŜ Ƴŀȅ ŀŦŦŜŎǘ 

ǘƘŜ {ǳƪǳƪ aŀǊƪŜǘ ƛƴ .ŀƴƎƭŀŘŜǎƘΦ  

 

2.14. Industry Risks 
The market for fixed income securities in Bangladesh is not quite vibrant yet. Moreover, the concept 

of Sukuk is completely new for the investor of the market as there is no corporate sukuk issuance and 

only one government sukuk issuance so far. As the investors are not quite familiar with the concept 

of the issue, they might become discouraged to invest in the security.    

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

There is huge demand for Islamic finance in Bangladesh and the fixed income security market is also 

getting popularity as the alternate financing tool for long term project financing. Though the concept 

of Sukuk is new to the market, Sukuk is gaining popularity among both Islamic and non-Islamic 

investors. For instance, the Bangladesh Government Islamic Investment Sukuk of BDT 8,000 crore 

received 8 times applications for the offerings of BDT 4,000 crore in the second phase. Moreover, 

considering the excess liquidity of the Islamic banks and the interest rate scenario of the country, this 

issue will be a lucrative investment opportunity considering the higher profit rate. 

 

2.15. Market and Technology Related Risks 
Sukuk Market risk can arise by changes or movements in the market variables such as interest rate, 

liquidity scenario or investment capacity of the institutional investors. On the other hand, 

Technological Risk for the issue refer to the undisrupted subscription procedure and trading platform 

for the security.  

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

Beximco Green Sukuk is offering to the Sukukholders a periodic Distribution rate which has a Base 

Rate of 9% which is far above the current average interest rate spread of 3%. Moreover, a profit margin 

Rate (мл҈ ƻŦ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ .ŀǎŜ wŀǘŜ ŀƴŘ ŀƴƴǳŀƭ ŘƛǾƛŘŜƴŘ ǊŀǘŜ ŘŜŎƭŀǊŜŘ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ƎŜƴŜǊŀƭ 

ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ȅŜŀǊ ƻŦ  .ŜȄƛƳŎƻύ shall also be given to the Sukukholders which shall be 

deemed as Hibah to its Sukukholders with the Base Rate. As long as the single digit lending rate is in 
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force, the change in the interest rate scenario is quite unlikely. Moreover, due to the sluggish economy 

activity in COVID 19 scenario, and lack of better investment opportunity, the excess liquidity situation 

is expected to remain unchanged. So the issue is less vulnerable to the market risk. On the other hand, 

the issue is going to be listed in the main board subject to BSEC approval and will be traded like the 

other listed fixed income securities, there is no technology related risk involved with the issue.  
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Section 3: Investment Considerations 

3.1. Investment Considerations Relating to the Originator 
 

3.1.1. Business Risk 
Business risk refers to the possibility that  Beximco will have lower than anticipated profits, or that it 

will experience a loss rather than a profit. Business risk of the Originator could occur by numerous 

factors.  

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

Beximco will not risk its reputation by setting an instance of default. With the satisfactory internal 

controls, compliance and audit,  Beximco Ltd. has been conducting its business in a proper and 

economically sound manner since its inception. Being in leading position in the industry,  Beximco 

has become a trend setter for others.  BeximcoΩǎ ŦƻŎǳǎ ƛǎ ǘƻ Ƴŀƛƴǘŀƛƴ ƛǘΩǎ ƭŜŀŘŜǊǎƘƛǇ ōȅ ŎƻƴǘƛƴǳŜŘ 

improvements in its market intelligence, design, product development and fast track bulk 

ƳŀƴǳŦŀŎǘǳǊƛƴƎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƻ ǊŜŘǳŎŜ ƳŀǊƪŜǘ Ǌƛǎƪ ŀƎƎǊŜǎǎƛǾŜ ƳŀǊƪŜǘƛƴƎ ǘƻ ŀŘŘ ƳƻǊŜ άDƻƭŘ 

{ǘŀƴŘŀǊŘά Customers, and achieve better margins by enhancing the quality of the products to enable 

buyers to sell for higher retail prices. 

 

3.1.2. Operational Risk 
Operational risk refers to the possibility that  Beximco Limited will not be able to continue the regular 

operation which can be disrupted by various problems regarding lack of electricity, poor road 

condition, lack of available raw materials or lack of labor. 

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

The Originator has been under operation for over 50 years and continuously diving into new business 

units. The management of the Originator is perfectly capable of mitigating such risk as they have stable 

source of raw materials and employee support. 

 

3.1.3. Credit Risk 
/ǊŜŘƛǘ Ǌƛǎƪ ƛǎ ǘƘŜ Ǌƛǎƪ ŘǳŜ ǘƻ ŀ ōƻǊǊƻǿŜǊΩǎ ƛƴŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ƻōƭƛƎŀǘƛƻƴǎ ǘƻ ǘƘŜ ƭŜƴŘŜǊΦ ¢ƘŜ 

credit risk is generally made up of transaction risk or default risk. Credit risk is controlled through 

segmental exposure limits to various industries and sectors, prudential exposure and substantial 

exposure ceiling and risk mitigation by obtaining collateral and guarantees. 

 

Management perception 

 
In case of  Beximco Green-Sukuk,  Beximco shall cause TSL & KSL to provide Assginment of tariff of 

TSL, KSL Solar Projects to the Issuer to securie the Exercise Price of  Beximco Green Sukuk. As well as,  
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Beximco shall provide Corporate Guarantee to the Issuer securing the Exercise Price of  Beximco 

Green-Sukuk which shall be utilized in payments of Final Redemptions to the Sukukholders. 

 
Moreover, If the Originator is in willful default in payments to the Sukukholders or obligations towards 
the Issuer for three (3) continuous installments or twelve (12) months under the Ijarah Agreements, 
ǿƘƛŎƘŜǾŜǊ ƛǎ ŜŀǊƭƛŜǊ όŀƴ ά9ǾŜƴǘ ƻŦ 5ŜŦŀǳƭǘέύΣ ǘƘŜ ŎƻƴǘǊƻƭ ƻǾŜǊ ǘƘŜ {ǳƪǳƪ !ǎǎŜǘǎ ǎƘŀƭƭ ōŜ ǘǊŀƴǎŦŜǊǊŜŘ ƛƴ 
full to the committee of Trustee and it shall take control over the Sukuk Assets, if required, to start 
the process of liquidation or any other reasonable approach, seeking a clarification from the 
concerned parties in writing thereof: 
 
Provided further that the Trustee shall immediately inform the Commission about such liquidation 
process or any other approach adopted and finally seek decision of the Commission.  
 
 

 

3.2. Investment Considerations Relating to the Solar Projects 
 

3.2.1. Solar Policy Risk 

The projects (TSL & KSL) are the outcome of a special provision of the Govt., Quick Enhancement of 

Electricity and Energy Supply Act 2010 (amended 2015), extended by Bangladesh Power development 

Board (BPDB) to Teesta Solar Limited and Korotoa Solar Limited. 

 
aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

Owing to projects being conceptualized by special invite by BPDB and upon signing of the PPA, the 

Solar projects would have a low associated risk.  The Government fully supports renewable energy 

development and generation in Bangladesh. 

 

3.2.2. Revenue Risk 

As there is no merchant market for the sale of power in Bangladesh, the sole revenue source is from 

payment for power from the PPA off taker, BPDB. 

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

The counter-party of TSL & KSL under the power purchase agreement is Bangladesh Power 

Development Board, whose payment record under PPAs has been stellar; in addition, the obligation 

of BPDB under PPA is backed by Ministry of Power, Energy and Mineral Resources, Government of 

Bangladesh. 

 

3.2.3. Investment Cost / Financial Risk 

Variation in the project costs due to not being implemented within the timelines.  
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aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

For TSL Solar Project, EPC Contract contains necessary liquidated damages to offset delays and 

penalties; in addition, construction schedule of twelve months is reasonably adequate period for 

completion of work. On the other hand, for KSL Solar Project, EPC Contract contains necessary 

liquidated damages to offset delays and penalties; in addition, construction schedule of eight months 

is reasonably adequate period for completion of work for this size of project.  

 

3.2.4. Grid Connectivity and Availability 

Non availability of grid connection has a direct impact on project revenues. 

 

aŀƴŀƎŜƳŜƴǘΩǎ tŜǊŎŜǇǘƛƻƴ 

 

For TSL Solar Project, Power from the plant shall be evacuating using a dedicated 132kV transmission 

line connected at 132/33kV substation at Rangpur. TSL will build the entire transmission line before 

the end of the construction period to meet Commercial Operations Date deadline.  TSL has done 

substantial work to meet timeline.   

On the other hand, for KSL Solar Project, Power from the plant shall be evacuating using a dedicated 

132kV transmission line connected at 132/33kV substation at Panchagarh. KSL will build the entire 

transmission line before the end of the construction period to meet Commercial Operations Date 

deadline.  KSL has done substantial work to meet timeline.   

After completion of transmission line, TSL and KSL shall transfer the ownership of transmission line to 

PGCB immediately who will then be responsible for the maintenance of transmission line. Therefore, 

risk of grid unavailability during the operations period will be borne by the PGCB not TSL and KSL.  

 

3.2.5. Operational Risk 

Plant operation can be hampered by human error, sudden break-down of machinery or incidences of 

natural calamities.  

 

Management Perception  

 

TSL & KSL have involved world class and market leading EPC contractor and engineering firm 

Consortium of Rays Power Infra Pvt. Ltd. and Zetwerk Business Manufacturing Pvt. Ltd. and SEI 

(SgurrEnergy India, branch of Sgurr UK) to guide the design, construction and operation of a world 

class solar power plant.  SEI has performed an extensive technical feasibility report to confirm the 

tǊƻƧŜŎǘΩǎ ǾƛŀōƛƭƛǘȅΣ Ƙŀǎ ǇǊŜǇŀǊŜŘ ǘƘŜ ŘŜǘŀƛƭŜŘ wŜǉǳŜǎǘ ŦƻǊ tǊƻǇƻǎŀƭ ǘƘŀǘ ǎŜǘǎ ǘƘŜ ŜȄŀŎǘ ǘŜŎƘƴƛŎŀƭ 

parameters that the project must meet, will ultimately sign off on the detailed design for the Project 

prepared by Consortium of Rays Power Infra Pvt. Ltd. and Zetwerk Business Manufacturing Pvt. Ltd. 

and supervise the full construction implementation on behalf of TSL & KSL. Once the plants are 

completed and commissioned, initial period of 5 years of operations and maintenance will be 

performed by Consortium of Rays Power Infra Pvt. Ltd. and Zetwerk Business Manufacturing Pvt. Ltd. 
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with energy yield performance guarantees as part of the operations and maintenance contract.  

Management plans to take over such activities at a time when management shall have full confidence 

in their own ability to operate and maintain the plant, having trained its workers adequately and 

periodically.  

3.2.6. Exchange Rate Risk 

The projects will not have to face foreign exchange rate fluctuation risk as the Company have to repay 

the entire Green Sukuk financing in domestic currency. 

 

Management Perception  
 

As per terms of the agreement, revenue will be collected in USD denominated market exchange rate 
which will be the converted into local currency. Hence, TSL and KSL will get the hedging benefits 
naturally that will wipe out the any risk arises from USD currency fluctuation.   

TSL has signed a PPA with the Bangladesh Power Development Board (BPDB) to sell 100% of the 

generated electricity at USD 0.15/kWh for a period of 20 years from the date of commercial operation, 

which ensures the revenue flow of the company. 

On the othe hand, KSL has signed a PPA with the Bangladesh Power Development Board (BPDB) to sell 

100% of the generated electricity at USD 0.139/kWh for a period of 20 years from the date of 

commercial operation, which ensures the revenue flow of the company. 

 

3.2.7. Potential or Existing Government Regulations and Policies 

Changes in government policy and environment could impact the economic performance in both the 

short term and long term. The Government has traditionally exercised and continues to exercise a 

significant influence over many aspects of the Bangladesh economy. Existing government rules and 

regulations are very favorable for the projects. Any changes in the policy regarding tax holiday, tariff 

rate, import duty, VAT & Tax rate may adversely affect profitability and operation of the projects.  

 

Management Perception  
 

The Government is committed for providing affordable and reliable electricity to all citizens of 
Bangladesh under the Power Sector Master Plan ς 2016, the Government investors (foreign and 
domestic) to invest in the power sector with the goal of producing 24,000 MW of electricity by 2021. 
Hence, the management feels that government policy will not act to discourage such investment.   In 
addition, the strong image of the BEXIMCO Group in the local market, and deep and profound business 
knowledge of the Sponsors will always endeavor to withstand the unexpected changes or any such 
potential threats. 

 

3.2.8. Environmental Risk 

 

Construction work and manpower deployed onsite would generate waste and sewage. 
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Management Perception  

Construction waste and human sewage from the project site shall be handled appropriately in 

accordance with international standards to avoid contamination of the area including the river. 

 

3.2.9. Climate and Unforeseen Disaster Risk 

Risks of damage to the solar plant equipment by storms, rainfall and flood will pose a major risk given 

the landscape and climate conditions of the location.  In additional unforeseen infrequent events such 

as earthquakes and hail storm may pose a risk. 

 

Management Perception  

 

TSL have built major portion of the outer embankments adjacent to the rivers and inner countryside 

embankments to protect against flood waters entering the projects site. On the other hand, in KSL 

Solar Project, The site is largely devoid of any flooding risk to the adjacent road which acts as an 

embankment itself.  Moreover, to ensure effective drainage of rainwater which will prevent flooding, 

TSL and KSL will build a drainage system that will collect rainwater in catch basin and pump water out 

of the premises.  In addition properly engineered, designed and constructed concrete pilings will be 

used to ensure that the module mounting structures are installed effectively so that no corrosion or 

damage occurs.  Finally the TSL plant has been designed to 54.4 m/s wind speed to withstand 

inclement weather. And the KSL plant has been designed to 36 m/s wind speed to withstand inclement 

weather. Finally, any natural disaster such as unusual hail storms or earthquakes shall be insured 

events. 

 

 

 

3.3. Performance History of Shares of Beximco     
 

Performance History of Shares of  Beximco     

Beximco Limited is dominating the movement of the key market index, DSEX in recent times by 

contributing around 10% of the total turnover of DSE since the beginning of 2021. The Share price of 

Beximco Limited witnessed significant increase in 2020 and showed around 313% return in that year 

against the index return of 21%. These substantial increase was observed in the post lockdown period 

and after the implementation of floor price in the market. The floor price was set at BDT 13.0 and after 

that at the end of the year the price of the share started to increase on the expectation of vaccine 

distribution through Beximco Pharmaceuticals. 

The return numbers of the past few years shows that, the performance of Beximco is positively 

correlated with the market. That means the stock gives positive return in the bullish market.  The 

current Beta of Beximco is 1.93. However, the price rage was a quite lower for the company than the 

current price. Being said that, it is also observed that the highest price of the year is always been closer 

to the year-end price over the last few years. 
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The below table shows that, Beximco posted 0.4% loss in 2017, against the index return of 23%. In 

2018 and 2019 both Beximco and the Index posted negative return. And in the following two years, in 

2020 and 2021, Beximco posted significantly higher return while the overall market also remained 

bulish. 

Table: Return Calculation of Beximco Limited 

*YTD based on price of 13th April, 2021 

Table 2 

Chart: Price Analysis of Beximco Limited 

Figure-1: Price and Volume of Beximco Limited (From April 2018-April 2021) 

 

 

 

  

Year YTD 2020 2019 2018 2017 
Price at year end 72 57 13.8 23.5 26.3 
Year High  95.3 57.0 26.4 32.0 37.4 
Year Low 61.7 11.6 13.7 21.2 25.9 
Average Price 79.2 20.0 20.5 25.7 31.9 
Price Return 26% 313% -41% -11% -0.4% 
DSEX Return -3% 21% -17% -13% 23% 
EPS, Audited 1.93 0.53 1.67 1.55 1.23 
PE, x  37.3 107.5 8.3 15.2 21.4 
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Section 4: Utilization of Proceeds from Beximco Green-Sukuk Fund under Public Offer 

 

Breakdown of Use of proceeds and Implementation Schedule: 

Sl. Particulars Required 
Amount 

(BDT million) 

1 Construction of Solar Project of Teesta Solar Limited (Including Public 
Offer Expenses) 

4,673.60 

2 Construction of Solar Project of Korotoa Solar Limited (Including Public 
Offer Expenses) 

781.27 

3 Financing and refinancing (non-interest bearing) of Textile machineries 
for the expansion of Textile division- Beximco Limited (Including Public 
Offer Expenses) 

2,045.13 

             Total Requirement 7,500.00 

Table 3 

 

For Construction of Solar Project of Teesta Solar Limited 

Particulars BDT (mln) Approximate date 
of completion of 

the project 

Projected date of 
full commercial 

operation 

Solar Plant EPC 3,974.92 

Within 12 Months 
from the date of 

closing of 
subscription 

Within 14 Months 
from the date of 

closing of 
subscription 

Machinery & Equipment Supply 3,401.34 

Civil Works including supply 323.18 

Erection, Testing & Commissioning 250.41 

Switchyard 128.73 

Transmission Line 111.34 

GIS Bay 32.34 

Embankment & Land Development 214.91 

Consultancy & Other Charges 16.28 

Pre-Operating Expenses 111.42 

Sub-Total 4,589.94   

IPO Expense 83.66   

Total 4,673.60   

Table 4 

 

For Construction of Solar Project of Korotoa Solar Limited 

Particulars BDT (mln) Approximate date 
of completion of 

the project 

Projected date of 
full commercial 

operation 

Solar Plant EPC 671 Within 8 Months 
from the date of 

closing of 
subscription 

Within 10 Months 
from the date of 

closing of 
subscription 

Machinery & Equipment Supply 546.64 

Civil Works including supply 38.23 

Erection, Testing & Commissioning 86.32 
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Switchyard 21.88 

Transmission Line 31.42 

AIS Bay 8.50 

Land Development 19.13 

Consultancy & Other Charges 6.68 

Pre-Operating Expenses 8.50 

Sub-Total 767.29   

IPO Expense 13.98   

Total 781.27   

Table- 5 

 

For Expansion of Beximco Textile Division 

Particulars BDT (mln) Approximate date of 
completion of the 

project 

Projected date of full 
commercial 
operation 

Machineries Purchased , Ordered 
and to be Ordered 

2,008.52 

Within 8 Months 
from the date of 

closing of 
subscription 

Within 10 Months 
from the date of 

closing of subscription 

Sub-Total 2,008.52   

IPO Expense 36.61   

Total 2,045.13   

Table- 6 

 

Breakdown of Public Offer Expenses of BDT 134.25 Million which is included in the Projects Costs 

above: 

Particulars Basis of Fees Amount in BDT (approx.) 

Total Sukuk Size           30,000,000,000  

Public Offer            7,500,000,000  

        

Issue Managerôs fees: 30,187,500 

Issue Managerôs fees 0.35% of the public offer 

amount 

  26,250,000 

VAT against Issue 

Management fee 

15% of Issue 

Management fees 

  3,937,500 

Fees related to listing with the stock exchanges: Cost as per 

Calculation 

23,300,000 

Application Fee (DSE 

& CSE) 

Fixed   100,000 
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Annual Fee for DSE & 

CSE (Per Year) 

 @0.05% on Tk. 100 

crore of issue size and 

0.02% on the rest amount 

of issue size; (minimum 

Tk. 50 thousand and 

maximum Tk. 6 lacs for 

each Exchange 

12,600,000              1,200,000  

Listing Fees for Stock 

Exchanges (DSE & 

CSE) (Per Year) 

 0.25% on Tk. 10 Crore 

and @ 0.15% on the 

balance amount of Issue 

Size (minimum Tk. 

50,000 and maximum Tk. 

10,000,000 for each 

Exchange 

90,200,000 20,000,000 

Data Transmission Fee 

for DSE & CSE 

Fixed 
 

2,000,000 

Commission (ñBSECò) Fees: 2,260,000 

Application Fee Fixed   10,000 

Consent Fee  0.03% on the public 

offering amount 

  2,250,000 

Trustee Fee (Annually on Outstanding Amount)             30,000,000  

PO Related Fees: 9,000,000 

Underwriting Charges  As per Underwriting 

Agreements and 

requirements set by the 

Commission  

  4,500,000 

Auditors certification 

fees for Sukuk Tenor 

(5 years) 

At Actual   2,000,000 

Credit Rating Fee for 

Sukuk Tenor (5 years) 

At Actual   2,500,000 

Trustee Related Other Fees 200,000 

Trustee Application 

Fees 

    50,000 

Trustee Registration 

Consent fee 

    100,000 

Trustee Annual Fee     50,000 

CDBL Fees and Expenses: 2,133,500 

Security Deposit Fixed   500,000 

Documentation Fee At Actual   2,500 

Annual Fee At Actual   500,000 

Public Offer fee .015% on Issue Size    1,125,000 
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Connection Fee Tk. 500 per month 

(12*500) 

  6,000 

Printing and post public offer expenses: 37,165,000 

Publication of IM (Estimated, to be paid at 

actual) 

  3,000,000 

Notice for Information 

Memorandum, Sukuk 

allotment, Refund etc. 

in 2 daily newspapers 

(Estimated, to be paid at 

actual) 

  5,000,000 

Sukuk allotment 

related expenses 

including Software fee 

(Estimated, to be paid at 

actual) 

  4,000,000 

Data Processing 

Charge 

(Estimated, to be paid at 

actual) 

  7,400,000 

Courier Expenses (Estimated, to be paid at 

actual) 

  1,000,000 

Administrative & 

Stationary Expense 

(Estimated, to be paid at 

actual) 

  1,000,000 

Administrative & 

Stationary Expense for 

the Issuer 

(Estimated, to be paid at 

actual) 

  15,765,000 

Grand Total 134,246,000 

Table 7 

 

 

 

 

Sd/- 
 
 

Sd/- 

Osman Kaiser Chowdhury Md. Luthfor Rahman 
Managing Director Chief Financial Officer 
  

 

All the sukuk proceeds shall be invested as per shariah compliance by the Trustee of the Issuer 

(Beximco Green-Sukuk Trust) under the Investment Management Agreement between 

Beximco Ltd. & the Issuer. 
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Section 5: Terms and Conditions of the Green-Sukuk Structure 

1. bŀƳŜ ƻŦ ǘƘŜ 
LƴǎǘǊǳƳŜƴǘΥ  

    BEXIMCO     Green-Sukuk Al LǎǘƛǎƴŀΩŀ 

2. Issuance type : Secured Convertible or Redemable Asset-Backed Green-Sukuk 

3. Shariah Principle: LǎǘƛǎƴŀΩŀ  
Ijarah (Ijarah Mawsufah Fi al-Zimmah) 

4. hōƭƛƎƻǊκhǊƛƎƛƴŀǘƻǊΥ Beximco Ltd.  

5. .ŜƴŜŦƛŎƛŀǊƛŜǎΥ (i)Teesta Solar Ltd. 
(ii) Korotoa Solar Ltd. 
(iii) Beximco Ltd. 

6. Issuer: Special Purpose Vehicle (Beximco Green-Sukuk Trust - Subject to 
approval from the Commission) a registered trust to be formed by 
Beximco Ltd. under the Trust Act, 1882 represented by the Trustee, 
Investment Corporation of Bangladesh. with the approval of the 
Commission. 

7. Issue Advisor: /ƛǘȅ .ŀƴƪ /ŀǇƛǘŀƭ wŜǎƻǳǊŎŜǎ [ƛƳƛǘŜŘ όά/./w[έύ 

8. Issue Manager(s) /ƛǘȅ .ŀƴƪ /ŀǇƛǘŀƭ wŜǎƻǳǊŎŜǎ [ƛƳƛǘŜŘ όά/./w[έύ ϧ !ƎǊŀƴƛ 9ǉǳƛǘȅ ϧ 

LƴǾŜǎǘƳŜƴǘ [ƛƳƛǘŜŘ 

9. Trustee: Investment Corporation of Bangladesh as approved by the 

Commission 

10. Rating Agency: 9ƳŜǊƎƛƴƎ /ǊŜŘƛǘ wŀǘƛƴƎ [ƛƳƛǘŜŘ  

11. Legal Adviser: WŀƳŀƭƛ ϧ aƻǊǎƘŜŘ 

12. SPV Formation and 

Dissolution: 

Beximco Green-Sukuk Trust ǎƘŀƭƭ ōŜ ŎǊŜŀǘŜŘ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ŀǎ ŀ ǘǊǳǎǘ 
ǾƛŘŜ ŀǇǇǊƻǾŜŘ ŘŜŜŘ ƻŦ ǘǊǳǎǘ ōȅ ǘƘŜ .{9/ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ǳƴŘŜǊ ǘƘŜ 
wŜƎƛǎǘǊŀǘƛƻƴ !ŎǘΣ мфлу ǿƛǘƘ ŀ ǎǇŜŎƛŀƭ ŦƛƴŀƴŎƛŀƭ ƻōƧŜŎǘƛǾŜ ǘƻ ƛǎǎǳŜ 
.ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪΦ  
 
Beximco Green-Sukuk Trust ǎƘŀƭƭ ōŜ ŎǊŜŀǘŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ LǎƭŀƳƛŎ {ƘŀǊƛŀƘ 
DǳƛŘŜƭƛƴŜǎ ŀƴŘ .ŀƴƎƭŀŘŜǎƘ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ 
όLƴǾŜǎǘƳŜƴǘ {ǳƪǳƪύ wǳƭŜǎΣ нлмфΦ {ǳƪǳƪ !ǎǎŜǘǎ ǎƘŀƭƭ ōŜ ƛƴ Ŧǳƭƭ ŎƘŀǊƎŜ ƻŦ 
.ŜȄƛƳŎƻ Green-Sukuk Trust DƻǾŜǊƴƛƴƎ .ƻŘȅ ό¢ǊǳǎǘŜŜύΦ 
 
¢ƘŜ .ŜȄƛƳŎƻ Green-Sukuk Trust ǿƛƭƭ ŀŎǘ ŀǎ ǘƘŜ LǎǎǳŜǊ ƻŦ .ŜȄƛƳŎƻ  
DǊŜŜƴπ{ǳƪǳƪ ŀƴŘ ƘŀǾŜ ǘƘŜ .ŜƴŜŦƛŎƛŀƭ ϧ ƭŜƎŀƭ ƻǿƴŜǊǎƘƛǇ ƛƴ ǘƘŜ DǊŜŜƴπ
{ǳƪǳƪ ŀǎǎŜǘǎΦ  
 
Beximco Green-Sukuk Trust shall extinguish with Final Redemption 
Payment to the Sukukholders fully redeeming Beximco Green-Sukuk. 

13. Green-Sukuk Issue Size 

under Public Offer: 

Total BDT 7.50 Billion- 

¶ BDT 5.45 Billion- For construction of Teesta Solar Project of 
BDT 4.67 Billion and Korotoa Solar Project of BDT 0.78 Billion. 

¶ BDT 2.05 Billion- to finance and refinance (non-interest 
bearing) the machineries and equipment required for 
expansion of the Textile Division.  

All of these expensditures above consist of Payment of Public Offer 

Expense- BDT 0.13 Billion. 

14. Face Value  .5¢ млл όƻƴŜ ƘǳƴŘǊŜŘ ǘŀƪŀύ  
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15. Minimum Subscription 

size 

BDT 5,000 = 50 lots of BDT 100 each 

16. Tenure: р ȅŜŀǊǎΣ ƛΦŜΦ сл ƳƻƴǘƘǎ ŦǊƻƳ ǘƘŜ LǎǎǳŀƴŎŜ 5ŀǘŜ 

17. Grace Period: bκ! 

18. Investors: LǎƭŀƳƛŎ ϧ bƻƴ LǎƭŀƳƛŎ LƴǾŜǎǘƻǊǎΦ 

19.     .9·La/h     DǊŜŜƴπ
{ǳƪǳƪ Mechanism: 

Underlying Transactions 
 
1. At inception after formation of Beximco Green-Sukuk Trust,  
Procurement period of Machineries & construction of the projects  
 
Master LǎǘƛǎƴŀΩŀ Agreement 
Beximco Ltd. (for itself and for TSL and KSL as their agent) as seller 
and the Trustee of Beximco Green Sukuk as purchaser shall enter into 
Master LǎǘƛǎƴŀΩŀ Agreement to purchase the TSL Solar Machineries, 
KSL Solar Machineries and Textile Machineries.  
 
LǎǘƛǎƴŀΩŀ Agreement 
 
Upon executƛƻƴ ƻŦ ǘƘŜ LǎǘƛǎƴŀΩŀ !ƎǊŜŜƳŜƴǘǎΣ proceeds from 
subscription under private offer and public offer of Beximco Green-
Sukuk shall be transferred to the Project Account to form the Sukuk 
Fund. Sukuk Fund shall be utilised for the Solar Projects and the 
Expansion Project of Textile Division of Beximco 
 
Beximco shall as agent and representative of TSL and KSL, enter into 
ǘƘŜ LǎǘƛǎƴŀΩŀ Agreements with the Issuer as to - 

i. sell TSL Solar Machineries as per specification(Section-6) and 
ǘƘŜ ǊŜƭŜǾŀƴǘ tǳǊŎƘŀǎŜ tǊƛŎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ LǎǘƛǎƴŀΩŀ 
Agreements to the Issuer under deferred delivery term;  

ii. sell KSL Solar Machineries as per specification(Section-6) and 
ǘƘŜ ǊŜƭŜǾŀƴǘ tǳǊŎƘŀǎŜ tǊƛŎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ LǎǘƛǎƴŀΩŀ 
Agreements to the Issuer under deferred delivery term; 

 
.ŜȄƛƳŎƻ ǎƘŀƭƭ ŀƭǎƻ ŜƴǘŜǊ ƛƴǘƻ LǎǘƛǎƴŀΩŀ !ƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ǘƘŜ LǎǎǳŜǊ ǘƻΥ  
 
sell the Textile Machineries as per specification(Section-6) and the 
ǊŜƭŜǾŀƴǘ tǳǊŎƘŀǎŜ tǊƛŎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ LǎǘƛǎƴŀΩŀ !ƎǊŜŜƳŜƴǘǎ 
to the Issuer under deferred delivery term and also to be delivered on 
refinancing (non-interest bearing) 
     

Further, Beximco shall cause TSL and KSL to complete the 
construction of the Solar Projects including installation and 
commissioning under the relevant Power Purchase Agreements read 
with the Implementation Agreements, utilizing the Sukuk Fund. 
 
With the sale and delivery of TSL Solar Machineries, KSL Solar 
aŀŎƘƛƴŜǊƛŜǎ ŀƴŘ ¢ŜȄǘƛƭŜ aŀŎƘƛƴŜǊƛŜǎ ǳƴŘŜǊ ŜŀŎƘ ƻŦ ǘƘŜ LǎǘƛǎƴŀΩŀ 
Agreements, title to the same shall pass to the Issuer free of any legal 
impediments. 
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Beximco shall utilize and ensure utilization of the total Sukuk Fund 
raised under Public Offer for the Solar Projects and the Expansion 
Project as provided below:  
 
BDT 4,673.60 million for the construction of TSL Solar Project which 
shall include procurement of TSL Solar Machineries, installation and 
commissioning of TSL Solar Project; 

 
BDT 781.27 million for the construction of the KSL Solar Project which 
shall include procurement of KSL Solar Machineries, installation and 
commissioning of KSL Solar Project; 

 
BDT 2,045.13 million for financing and refinancing (non-interest 
bearing) of Textile Machineries for the Expansion Project. 
 
Assignment Agreement (as Credit Enhancement of the Exercise Price 
of Beximco Green-Sukuk) 
 
In consideration of receipt of the Sukuk Fund, TSL/KSL along with 
Beximco, as assignor shall transfer and assign unto the Issuer, and the 
Issuer as assignee shall accept from TSL/KSL along with Beximco, the 
assignment of all rights to and interests in the TSL Future Revenue 
Receivables/KSL Future Revenue Receivables. 
 
It is clarified that the assignment of TSL Future Revenue Receivables 
shall be only to the extent of BDT 1,143.52  million under Public Offer. 
 
And the assignment of KSL Future Revenue Receivables shall be only 
to the extent of BDT 212.75  million under Public Offer. 
 
The assignments shall expire with the payment of Exercise Price.  

 
With such expiration, the Issuer shall not have any recourse to the TSL 
Future Revenue Receivables/ KSL Future Revenue Receivables.  

 
If there is a default in payment of any amount of the Exercise Price, 
the Issuer shall, pursuant to its rights under this TSL/KSL Assignment 
Agreement, submit a claim for such amount to BPDB for payment of 
Tariff Payments to the extent of TSL/KSL Future Revenue Receivable 
with a copy to Beximco.  

 
However, prior to submitting such claim to BPDB, the Issuer shall after 
first invoke credit enhancement using the Sinking Fund. 
 
Purchase Undertakings: 
 
Beximco / TSL and Beximco /  KSL and Beximco  shall unconditionally 
and irrevocably grant to the Issuer the right to require Beximco / TSL 
and Beximco / KSL and Beximco to acquire and purchase upon receipt 
ƻŦ ǘƘŜ 9ȄŜǊŎƛǎŜ bƻǘƛŎŜΣ LǎǎǳŜǊΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎts, rights, full title, 
benefits and entitlements, present and future, in, to and under Textile 
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Machineries / TSL Solar Machineries / KSL Solar Machineries including 
possessions thereof, respectively free of all encumbrances and legal 
impediments upon payment of the Textile Exercise Price / TSL 
Exercise Price / KSL Exercise Price . 

 
However, if Textile Total Loss Event/ TSL Total Loss Event / KSL Total 
Loss Event occurs, the right granted shall stand cancelled to the 
extent of any such Textile Total Loss Event/ TSL Total Loss Event / KSL 
Total Loss Event relating to Textile Machineries/ TSL Solar 
Machineries/  KSL Solar Machineries. 
 
The purchase of the Textile Machineries/ TSL Solar Machineries / KSL 
Solar Machineries shall occur with the execution of Textile Purchase 
Agreement / TSL Purchase Agreement / KSL Purchase Agreement.  
 
If Issuer or Trustee delays in exercising or fails to exercise any right or 
remedy under this TSL/KSL/Textile]Purchase Undertaking, it will not:  

adversely affect that right or remedy; or  
operate as or be taken to be a waiver of that right or 
remedy.  

 
The single, partial or defective exercise of any such right or remedy 
will not prevent the Issuer   from exercising that right or remedy in 
the future. 
 
Exercise Notice and [Textile/TSL/KSL] Exercise Price  

 
The Issuer shall serve Exercise Notice to [Beximco/ TSL and Beximco /  
KSL and Beximco] thirty (30) days prior to the Maturity. Thereafter, 
the Parties shall execute the Purchase Agreement on the date of 
Maturity.  

 
However, if such date falls on a day that is not a Business Day, the 
obligations of the Parties to execute the Purchase Agreement shall be 
on the following Business Day.  

 
Under Public Offer, 
Textile Exercise Price for Textile Machineries shall be the following:  

 
BDT 2,045.13 million (-) the amount paid to the Sukukholders due to 
exercise of Conversion Option*  

 

*For the purpose of Textile Exercise Price calculation, the amount shall 
not be more than the following: 
 
Number of Beximco Green-Sukuk converted under Public Offer (x) face 
value per Beximco Green-Sukuk (x) 27.27%** . 
 
** 27.27% represents the share of the utilized amount for Textile Project 
from the Sukuk Fund under Public Offer] 

 
Under Public Offer, 
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TSL Exercise Price for TSL Solar Machineries shall be the following:  
 

BDT 4,673.60 million (-) the amount paid to the Sukukholders due to 
exercise of Conversion Option*  

 

*For the purpose of TSL Exercise Price calculation, the amount shall not 
be more than the following: 
 
Number of Beximco Green-Sukuk converted under Public Offer (x) face 
value per Beximco Green-Sukuk (x) 62.31%** . 
 
** 62.31% represents the share of the utilized amount for TSL Solar 
Project from the Sukuk Fund under Public Offer 
 

Under Public Offer, 
KSL Exercise Price for KSL Solar Machineries shall be the following:  

 
BDT 781.27 million (-) the amount paid to the Sukukholders due to 
exercise of Conversion Option*  

 

*For the purpose of KSL Exercise Price calculation, the amount shall not 
be more than the following: 
 
Number of Beximco Green-Sukuk converted under Public Offer (x) face 
value per Beximco Green-Sukuk (x)10.42 % ** . 
 
** 10.42 % represents the share of the utilized amount for KSL Solar 
Project from the Sukuk Fund. 
 

TSL/KSL/Textile Purchase Undertaking shall be effective from the date 
hereof and shall remain valid till execution of the Purchase 
Agreements. 
 

 
Sale Undertakings 
 
The Issuer shall unconditionally and irrevocably grant to Beximco / 
TSL and Beximco /  KSL and Beximco  the right to require the Issuer to 
sell on completion of sixty (60) months from the Issuance Date of its 
ownership interests, rights, full title, benefits and entitlements, 
present and future, in, to and under Textile Machineries /  TSL Solar 
Machineries / KSL Solar Machineries including possessions thereof, 
respectively free of all encumbrances and legal impediments upon 
payment of the Textile Exercise Price / TSL Exercise Price / KSL 
Exercise Price. 
 
However, if  Textile Total Loss Event/ TSL Total Loss Event / KSL Total 
Loss Event occurs, the right granted shall stand cancelled to the 
extent of any such Textile Total Loss Event/ TSL Total Loss Event / KSL 
Total Loss Event  relating to Textile Machineries/ TSL Solar 
Machineries/  KSL Solar Machineries. 
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The sale of the Textile Machineries/ TSL Solar Machineries / KSL Solar 
Machineries shall occur with the execution of Purchase Agreement.  
 
If Beximco, TSL or KSL delays in exercising or fails to exercise any right 
or remedy under this TSL/KSL/Textile Sales Undertaking, it will not:  

adversely affect that right or remedy; or  
operate as or be taken to be a waiver of that right or remedy.  

 
The single, partial or defective exercise of any such right or remedy 
will not prevent the Beximco / TSL and Beximco /  KSL and Beximco 
from exercising that right or remedy in the future.  
 

 

The Total Loss Event and Mandatory Redemption Amount 
 
άTotal Loss Event" means any of the following: 
 
The total loss or destruction of, or damage to the whole (and not part 
only) of completed and delivered TSL Solar/KSL Solar/Textile 
Machineries under respective Ijarah Agreements or any event or 
occurrence that renders the whole (and not part only) of all such 
Machineries permanently unfit for any economic use and the repair 
or remedial work in respect thereof is wholly uneconomical 
όά¢{[κY{[κ¢ŜȄǘƛƭŜ ¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘέύΤ 
 
άMandatory Redemption Amountέ ƳŜŀƴǎ ǎǳŎƘ ŀƳƻǳƴǘ ǘƘŀǘ ƛǎ 
payable, subject to adjustments due to exercise of Conversion Option 
exercised by the Sukukholders on occurrence of any of the relevant 
Total Loss Events.    
 
For the purpose of calculation of Mandatory Redemption Amount, 
the Issuer shall submit a report to the Beximco  along with the notice 
of the Total Loss Event, on each Sukukholder and their holding of 
Beximco Green-Sukuk, exercise of Conversion Option, receipt of Half-
Yearly Periodic Payments.  
 
Such notice and report shall also contain the calculation of the 
amount that shall be required to be transferred from the Sinking Fund 
Trust Account to the Beximco Green-Sukuk Trust Account for the 
purpose of payment of the relevant Mandatory Redemption Amount 
to the Sukukholders. 
 
Beximco reserves the right to seek clarification or further information 
on the report on Mandatory Redemption Amount and the Issuer shall 
accordingly provide such clarification or information without delay.  
 
 
On occurrence of TSL Total Loss Event, Beximco or TSL, as the case 
may be, shall pay the Mandatory Redemption Amount only to the 
extent of BDT 4.67 billion under Public Offer from the proceeds of 
takaful/insurance for TSL Solar Machineries for TSL Solar Project. In 
case of insufficiency of amount from takaful/insurance, Beximco or 
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TSL shall, subject to the provisions of Chapter 26 of Trust Deed pay 
the balance amount within sixty (60) days thereafter.  
 
Further, on the occurrence of TSL Total Loss Event, all the Ijarah 
Agreements relating to the TSL Solar Machineries shall be terminated. 
Furthermore, TSL Assignment Agreement shall also be terminated. 
For the avoidance of doubt, the other Ijarah Agreements shall not be 
terminated, and the Lease Rentals payable thereunder shall continue 
to be payable. Similarly, KSL Assignment Agreement shall remain in 
force.  

 
On occurrence of KSL Total Loss Event, Beximco or KSL, as the case 
may be, shall pay the Mandatory Redemption Amount only to the 
extent of BDT 0.78 billion under Public Offer from the proceeds of 
takaful/insurance for KSL Solar Machineries for KSL Solar Project. In 
case of insufficiency of amount from takaful/insurance, Beximco or 
KSL shall, subject to the provisions of Chapter 26 of the Trust Deed 
pay the balance amount within sixty (60) days thereafter.  
 
Further, on the occurrence of KSL Total Loss Event, all the Ijarah 
Agreements relating to the KSL Solar Machineries shall be terminated. 
Furthermore, KSL Assignment Agreement shall also be terminated. 
For the avoidance of doubt, the other Ijarah Agreements shall not be 
terminated, and the Lease Rentals payable thereunder shall continue 
to be payable. Similarly, TSL Assignment Agreement shall remain in 
force.  
 
On occurrence of Textile Total Loss Event, Beximco shall pay the 
Mandatory Redemption Amount only to the extent of BDT 2.05 billion 
from the proceeds of takaful/insurance for Textile Machineries for 
Expansion Project. In case of insufficiency of amount from 
takaful/insurance, Beximco shall, subject to the provisions of Chapter 
26 of the Trust Deed pay the balance amount within sixty (60) days 
thereafter.  
 
Further, on the occurrence of Textile Total Loss Event, all the Ijarah 
Agreements relating to Textile Machineries shall be terminated. For 
the avoidance of doubt, the other Ijarah Agreements shall not be 
terminated, and the Lease Rentals payable thereunder shall continue 
to be payable. Similarly, Assignment Agreements shall remain in 
force.  
 

 
Ijarah Agreements 
 
With the execution of Ijarah Agreement, the Issuer as lessor shall 
grant lease of the Leased Machineries to Beximco /  Beximco and TSL 
/  Beximco and KSL as lessees, and the lessees accept the same for the 
duration of the Lease Period in consideration of payment of Lease 
Rentals on each Rental Payment Dates upon and subject to the terms 
and conditions contained in this Ijarah Agreement.  
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The lease of the Leased Machineries shall expire on the last Rental 
Payment Date, with the payment of the last Lease Rental. 
 
Lease Rental rate: Beximco/ Beximco as agent of [TSL/KSL] shall pay 
Lease Rentals to the Issuer at the rate of 9% p.a. of the Purchase Price 
of Sukuk Assets. 
 
A summary of Lease rental ƻƴ ǘƘŜ {ǳƪǳƪ !ǎǎŜǘǎΩ tǳǊŎƘŀǎŜ ǇǊƛŎŜ under 
Public Offer is following: 

BDT in million 

Lesses 
Purchase 

Price  

Lease 
Rental(@ 
9% p.a) 

Total Lease Rental 
(Lease Rental Rate 

X5) 

    BEXIMCO     
(Textile Division) 

2,045.13 184.06 920.31 

TSL 4,673.60 420.62 2103.12 

KSL 781.27 70.31 351.57 

 
 
Advance Lease Rental: 
 
Until the Leased Machineries become usable on COD, Lease Rental 
shall be paid in advance. However, upon receipt of advance Lease 
Rental, if the Issuer fails to deliver the Leased Machineries to  Beximco 
/Beximco and TSL / Beximco and KSL, in such event Beximco/  Beximco 
and TSL / Beximco and KSL waives its rights to claim repayment of 
such advance Lease Rental.  
 
Further, if the Issuer delays in the delivery of the Leased Machineries 
to Beximco/  Beximco and TSL / Beximco and KSL or there the Leased 
Machineries are temporarily not in use or in usable condition during 
the Lease Period, in such event Beximco/ Beximco and TSL / Beximco 
and KSL agrees not to terminate the payment of Lease Rentals except 
in the case of the TSL/KSL/Textile Total Loss Event. 
 
Furthermore, if there is a Force Majeure Event affecting payment of 
Lease Rentals, Beximco shall make such payments within 3 days after 
the end of the Force Majuere Event as mentioned in the Investment 
Management Agreement and neither Issuer nor the Trustee shall 
claim any profi  for such delay caused by the Force Majeure Event. 
 
Post Completion of the Assets and maturity 
Payment of Lease Rentals shall commence from the first Rental 
Payment Date and shall continue until the last Rental Payment Date 
as scheduled below: 
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Mn 

M=month 

n=number 

Rental Payment 

Date 

 

 

Lease Rental  

@ of 9% p.a. i.e. 0.75% per 

month of [Purchase Price] 

M1 30th day of M1. BDT [0.75% of Purchase 

Price] 
M2 30th day of M2. BDT [0.75% of Purchase 

Price] 

M3 30th day of M3. BDT [0.75% of Purchase 

Price] 

M4 30th day of M4 BDT [0.75% of Purchase 

Price] 

M5 30th day of M5. BDT [0.75% of Purchase 

Price] 

M* 30th day of M*. BDT [0.75% of Purchase 

Price] 

M* 30th day of M*. BDT [0.75% of Purchase 

Price] 

M* 30th day of M*. BDT [0.75% of Purchase 

Price] 

M* 30th day of M*. BDT [0.75% of Purchase 

Price] 

M* 30th day of M*. BDT [0.75% of Purchase 

Price] 

M* 30th day of M*. BDT [0.75% of Purchase 

Price] 

M59 30th day of M59. BDT [0.75% of Purchase 

Price] 

M60 30th day of M60. BDT [0.75% of Purchase 

Price] 

 
  
Deposit of Tariff Payment of Solar Projects (as credit Enhancement 
of lease rentals hence security in favor of periodic payments to the 
sukukholders): 
 
Beximco shall cause TSL and KSL to procure that the BPDB deposits 
the amount of the Tariff Payments under the respective Power 
Purchase Agreements into the Beximco Green-Sukuk Trust Account 
until execution of Purchase Agreements and payment of Exercise 
Prices. 
 
After receipt of the Tariff Payments, if Beximco fails to pay Lease 
Rental under respective Ijarah Agreements at any Rental Payment 
Date, then the Trustee shall first deduct the amount of such Lease 
Rental from the amount of the Tariff Payment deposited into the 
Beximco Green-Sukuk Trust Account and thereafter return the 
balance amount of the Tariff Payments, if any, to the Project Account.  
 
Upon payment of Lease Rentals from the deposited Tariff Payments 
as stated above, the Issuer as lessor shall have no further recourse 
regarding the same to Beximco, TSL or KSL under the relevant Ijarah 
Agreements.  
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However, if there is no such default in payment of Lease Rentals, then 
the Trustee shall return and transfer the full amount of the Tariff 
Payments so received without delay to the Project Account, failing 
which any profit accrued on such deposit shall be on account of 
Beximco and accordingly such profit shall be held in trust for Beximco 
till the same is returned and transferred to the Project Account. 
 
For avoidance of doubt it is clarified that the Tariff Payment shall be 
deposited in the Beximco Green-Sukuk Trust Account after COD. 
 
The Lease Rentals deposited in the Beximco Green-Sukuk Trust 
Account shall be utilized by the Lessor for payment of Half Yearly 
Periodic Payments. 
 
Prior to disbursement of Half Yearly Periodic Payments to the 
Sukukholders, such Lease Rentals may be invested in compliance with 
Shariah and with consent of Beximco considering the best interest of 
the Sukukholders. If any profit is accrued on the amount so invested, 
such profit shall be distributed proportionately to the Sukukholders. 
 
Investment Management Agreement 
 
The Originator and the Issuer shall have an Investment Management 
Agreement to have an investment policy where the Issuer can invest 
and manage the Sukuk proceeds as per terms and conditions stated 
in the Investment Managmennt Agreement. 
 
Half Yearly Periodic Payments: 
 

Beximco Green-Sukuk Trust shall distribute the lease rentals to 
the Sukukholders as Half Yearly Peridoc Payments subject to 
adjustments due to exercise of Conversion Option. 
 
Trustee shall ensure that the Lease Rentals deposited in the Beximco 
Green-Sukuk Trust Account shall be utilised for disbursement of Half 
Yearly Periodic Payments to the Sukukholders. IŀƭŦ ¸ŜŀǊƭȅ tŜǊƛƻŘƛŎ 
tŀȅƳŜƴǘǎ ǎƘŀƭƭ ōŜ ǘƘŜ .ŀǎŜ wŀǘŜ Ǉƭǳǎ ǘƘŜ tǊƻŦƛǘ aŀǊƎƛƴ wŀǘŜΦ ¢Ƙƛǎ Profit 
Margin Rate shall be deemed as hibah as per Shariah. 
 
¢ƘƛǊǘȅ (30) days prior to each of the Half Yearly Periodic Payment 
dates, the Issuer shall give a notice regarding such payment along 
ǿƛǘƘ ŀ ǊŜǇƻǊǘ όάtŜǊƛƻŘƛŎ tŀȅƳŜƴǘ bƻǘƛŎŜ ϧ wŜǇƻǊǘέύ ǘƻ .ŜȄƛƳŎƻ ƻƴ 
each Sukukholder and their holding of Beximco Green-Sukuk, exercise 
of Conversion Option, receipt of Half-Yearly Periodic Payments, 
Record Date for Periodic Distribution and the date fixed for 
distribution of Half Yearly Periodic Payment to the Sukukholders.  
 
Beximco reserves the right to seek clarification or further information 
on the Periodic Payment Notice & Report and the Issuer shall 
accordingly provide such clarification or information without delay.  
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After receipt of the Periodic Payment Notice & Report and 
clarification or further information, if any, Half Yearly Periodic 
Payments shall be paid from the Lease Rentals and in the event of a 
deficit in Lease Rentals then from the Sinking Fund. If such deficit is 
funded from the Sinking Fund, Beximco shall replenish the deficit 
created in the Sinking Fund during subsequent deposit in the Sinking 
Fund Trust Account. 
 
The dates for distribution of Half Yearly Periodic Payment shall be 
within three (3) days from the Record Date for Periodic Distribution.  
 
However, if any ǎǳŎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŘŀǘŜ Ŧŀƭƭǎ on a holiday including a 
weekend or on a day that is not a Business Day or a day during 
continuation of a Force Majeure Event, then ǘƘŜ ǇŀȅƳŜƴǘ ǎƘŀƭƭ ōŜ 
ƳŀŘŜ ōȅ ǘƘŜ LǎǎǳŜǊ the subsequent trading day at the Dhaka Stock 
Exchange or as per provisions of clauses 26.3 and 26.4 of the Trust 
Deed, as the case may be. 
 
The Issuer shall transfer the amount of Half Yearly Periodic Payments 
on the due date for distribution as stated above to the bank accounts 
of the Sukukholders linked to their BO accounts and to such bank 
accounts as provided by the Sukukholders during rematerialisation in 
case of rematerialized Beximco Green-Sukuk. All such disbursement 
shall be made from the Beximco Green-Sukuk Trust Account by the 
Issuer.  
 
If the Trustee fails to pay Half Yearly Periodic Payments on the due 
date or causes default in payment due to its willful default or gross 
negligence, the Trustee shall remain liable to the Sukukholders and 
shall indemnify Beximco, TSL and KSL for any loss or claim arising from 
such failure, default, willful default, gross negligence or delay caused 
by the Trustee.  
 

Final Recemption Payment 
 
Trustee shall ensure that the amount received as Exercise Price is 
utilised for Final Redemption Payment to the Sukukholders at 
Maturity. 
 
/ŀƭŎǳƭŀǘƛƻƴ ƻŦ Cƛƴŀƭ wŜŘŜƳǇǘƛƻƴ tŀȅƳŜƴǘ ǎƘŀƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ 
ŀŘƧǳǎǘƳŜƴǘ ŘǳŜ ǘƻ ŜȄŜǊŎƛǎŜ ƻŦ /ƻƴǾŜǊǎƛƻƴ hǇǘƛƻƴ ōȅ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎ 
ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ {ŀƭƛŜƴǘ CŜŀǘǳǊŜǎ ό{ŜŎǘƛƻƴπмύ ƛƴ ǘƘƛǎ LaΦ 
 
If a Sukukholder does not exercise Conversion Option in full or in part 
on the Record Dates for Conversion including the last Record Date for 
Conversion, then such Sukukholder shall receive proportionate share 
of Final Redemption Payment in proportion to the Beximco Green-
Sukuk held by such Sukukholder on the last Record Date for 
Conversion in one bullet payment.  It is clarified that the date of Final 
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Redemption Payment shall be the last Record Date for Conversion, 
which shall be the date of Maturity of Beximco Green-Sukuk.  
 
{ƛƴƪƛƴƎ CǳƴŘ ŘŜǇƻǎƛǘŜŘ ƛƴ ǘƘŜ {ƛƴƪƛƴƎ CǳƴŘ ¢Ǌǳǎǘ !ŎŎƻǳƴǘ ǎƘŀƭƭ ŜƴǎǳǊŜ 
9ȄŜǊŎƛǎŜ tǊƛŎŜ ŀƴŘ 9ȄŜǊŎƛǎŜ tǊƛŎŜ ǎƘŀƭƭ ōŜ ǳǘƛƭƛȊŜŘ ŦƻǊ Cƛƴŀƭ wŜŘŜƳǇǘƛƻƴ 
tŀȅƳŜƴǘ ǘƻ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎΦ  
 
The Issuer shall transfer the amount of Final Redemption Payment on 
the due dates for distribution  to the bank accounts of the 
Sukukholders linked to their BO accounts and to such bank accounts 
as provided by the Sukukholders during rematerialisation in case of 
rematerialized Beximco Green-Sukuk.   
 
If the Trustee fails to pay the Final Redemption Payments on the due 
date or causes default in payment due to its willful default or gross 
negligence, the Trustee shall remain liable to the Sukukholders and 
shall indemnify Beximco, TSL and KSL for any loss or claim arising from 
such failure, default, willful default, gross negligence or delay caused 
by the Trustee.  
 
With Final Redemption Payment at Maturity,  Beximco Green-Sukuk 
shall stand cancelled. The Issuer shall notify the Commission and the 
stock exchanges with copy to the Originator of full redemption of all 
Beximco Green-Sukuk at Maturity. Sukukholders shall also be notified 
of cancellation of Beximco Green-Sukuk.  
 
If any investment of accumulated Exercise Price prior to distribution 
of Final Redemption Payment generates profit, the same shall be 
distributed  to the Sukukholders during distribution of Final 
Redemption Payment. 
 
It shall be the responsibility of the Trustee to ensure prudent 
investment securing due distribution of Final Redemption Payment. 
However, if the Trustee fails to or defaults including willful default in 
payment of Final Redemption Payment due to such investment, the 
Trustee shall remain liable to the Sukukholders and shall indemnify 
Beximco, TSL and KSL arising from any claim, loss or damages claimed 
by the Sukukholders or persons claiming under the Sukukholders. 
 
 
Sinking Fund 
 
Under Public Offer, the Originator shall deposit a maximum of BDT 
1.25 crore (out of Total Sinking Fund Amount of BDT 5 Crore monthly) 
monthly into the Sinking Fund Trust Account till execution of the 
Purchase Agreements and payment of Exercise Prices, which shall be 
disbursed to the Sukukholders as Final Redemption Payment. With 
such disbursements to the Sukukholders, Beximco Green-Sukuk shall 
be fully redeemed.   
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The amount to be deposited into the Sinking Fund Trust Account shall 
be adjusted every year till execution of Purchase Agreements and 
payments of Exercise Prices subject to exercise of Conversion Option.  
 
If there is any excess amount in the Sinking Fund Trust Account after 
disbursement of Final Redemption Payment fully redeeming Beximco 
Green-Sukuk, the same shall be released and transferred to the 
Project Account within three (3) days of such payment. If any profit is 
accrued on the excess amount till the release and transfer, such profit 
shall be on account of Beximco, and till the same is released and 
transferred to the Project Account, such profit shall be held in trust 
for Beximco. 
 
Only after such release and transfer that the Trustee shall with prior 
written consent of Beximco close the Sinking Fund Trust Account. 
 
Prior to the first Rental Payment Date under the first Ijarah 
Agreement, Beximco shall commence the deposit in the Sinking Fund 
Trust Account.  
 
Any investment of the Sinking Fund by the Trustee shall be Shariah 
compliant and only upon written consent of Beximco in the best 
interest of the Sukukholders. Any profit from such investment shall 
be added to the Sinking Fund to form part of the same and such 
addition shall be calculated to determine the adjustment in the 
amount to be deposited into the Sinking Fund Trust Account.  
 
The Trustee shall prepare a periodic report on Sinking Fund every one 
hundred and twenty (120) days from the date of opening of the 
Sinking Fund Trust Account which shall include the amount deposited, 
profit to accrue or accrued, type and tenure of any investment of the 
Sinking Fund along with every one hundred and twenty (120) days 
ōŀƴƪ ǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘŜ {ƛƴƪƛƴƎ CǳƴŘ ¢Ǌǳǎǘ !ŎŎƻǳƴǘ όǘƘŜ ά{ƛƴƪƛƴƎ CǳƴŘ 
wŜǇƻǊǘέύΦ  
 
Within three (3) days of expiry of the one hundred and twenty (120) 
days period, the Trustee shall submit the Sinking Fund Report to 
Beximco.  
 
Beximco reserves the right to seek clarification or further information 
from the Trustee on the Sinking Fund Report including the 
investments and the Trustee shall accordingly provide such 
clarification or information without delay.  
 
The Sinking Fund shall be utilized only for the purposes of meeting 
the payment of Exercise Price which in turn shall be disbursed to the 
Sukukholders as Final Redemption Payment fully redeeming Beximco 
Green-Sukuk.  
 
Further, the Sinking Fund can be utilized to fund the deficit in the 
amount for making Half Yearly Periodic Payments.  
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Furthermore, payment of Mandatory Redemption Amount shall also 
be funded with Sinking Fund 

20. CƻǊŎŜ aŀƧǳǊŜ 9ǾŜƴǘ Originator, TSL, KSL, Issuer or the Trustee shall not be liable for any 
failure or delay in the performance of their respective obligations 
under this Trust Deed or any other Transaction Documents because 
of circumstances beyond their control, including, without limitation, 
acts of God; flood; war (whether declared or undeclared); terrorism; 
fire; riot; embargo; labour disputes; pandemic or epidemic leading to 
lockdown or declaration of public holidays or similar measure by the 
government or local authorities; any laws, ordinances, regulations or 
the like which restrict or prohibit the performance of the obligations 
contemplated by this Trust Deed or any other Transaction 
Documents,  and other causeǎ ōŜȅƻƴŘ ōŜȅƻƴŘ hǊƛƎƛƴŀǘƻǊΩǎΣ ¢{[ΩǎΣ 
Y{[ΩǎΣ LǎǎǳŜǊΩǎ ƻǊ ¢ǊǳǎǘŜŜϥǎ ŎƻƴǘǊƻƭ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ƻŦ ǘƘŜ ǎŀƳŜ Ŏƭŀǎǎ 
ƻǊ ƪƛƴŘ ŀǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ƴŀƳŜŘ ŀōƻǾŜ όŜŀŎƘ ŀ άCƻǊŎŜ aŀƧŜǳǊŜ 9ǾŜƴǘέύΦ  
 
However, the Originator, TSL, KSL, Issuer or Trustee, as the case may 
be, shall use commercially reasonable efforts consistent with 
accepted practice in its industry to resume performance as soon as 
practicable under the circumstances.  
 
The Originator, TSL, KSL, Issuer or Trustee shall immediately inform 
each other with copy to the Commission of the occurrence of a Force 
Majeure Event affecting its/their obligations under by this Trust Deed 
or any other Transaction Document.  
 
Similarly, the Originator, TSL, KSL, Issuer or Trustee shall immediately 
inform each other with copy to the Commission of the end of a Force 
Majeure Event affecting its/their obligations under by this Trust Deed 
or any other Transaction Document. 
 
If any date fixed for payment distribution of Final Redemption 
Payment, Half Yearly Periodic Payments, payment of Mandatory 
Redemption Amount, Exercise Price, Lease Rentals or for depositing 
in the Sinking Fund falls ƻƴ ŀ Řŀȅ ŘǳǊƛƴƎ Ŏƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ŀ CƻǊŎŜ 
aŀƧŜǳǊŜ 9ǾŜƴǘΣ ǘƘŜƴ ǘƘŜ ǇŀȅƳŜƴǘ ǎƘŀƭƭ ōŜ ƳŀŘŜ ƛƳƳŜŘƛŀǘŜƭȅ ǿƛǘƘƛƴ 
ǎŜǾŜƴ όтύ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ CƻǊŎŜ aŀƧŜǳǊŜ 9ǾŜƴǘ ǿƛǘƘ ǘƘŜ 
ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴΦ  
 
bŜƛǘƘŜǊ ǘƘŜ hǊƛƎƛƴŀǘƻǊ όƛƴŎƭǳŘƛƴƎ ¢{[ ŀƴŘ Y{[ύ ƴƻǊ ǘƘŜ LǎǎǳŜǊ ƻǊ ǘƘŜ 
¢ǊǳǎǘŜŜ ǎƘŀƭƭ ōŜ ƭƛŀōƭŜ ǘƻ ƳŀƪŜ ǇŀȅƳŜƴǘǎ ǘƻ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎ ƛƴ ǘƘŜ 
ŦƻǊƳ ƻŦ ǇǊƻŦƛǘ ƻǊ ǇŜƴŀƭǘȅ ŦƻǊ ǘƘŜ ŘŜƭŀȅ ŎŀǳǎŜŘ ōȅ ǎǳŎƘ CƻǊŎŜ aŀƧŜǳǊŜ 
9ǾŜƴǘ ǘƻ Ǉŀȅ ƻǊ ŘƛǎǘǊƛōǳǘŜ ǘƘŜ Final Redemption Payment, Half Yearly 
Periodic Payments, payment of Mandatory Redemption Amount, 
Exercise Price, Lease Rentals or to deposit the Sinking Fund. 
 
{ƛƳƛƭŀǊƭȅΣ ƴŜƛǘƘŜǊ ǘƘŜ hǊƛƎƛƴŀǘƻǊ όƛƴŎƭǳŘƛƴƎ ¢{[ ŀƴŘ Y{[ύ ǎƘŀƭƭ ōŜ ƭƛŀōƭŜ 
ǘƻ ƳŀƪŜ ǇŀȅƳŜƴǘǎ ǘƻ ŜƛǘƘŜǊ ǘƘŜ LǎǎǳŜǊ ƻǊ ǘƘŜ ¢ǊǳǎǘŜŜ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ 
ǇǊƻŦƛǘ ƻǊ ǇŜƴŀƭǘȅ ŦƻǊ ǘƘŜ ŘŜƭŀȅ ŎŀǳǎŜŘ ōȅ ǎǳŎƘ CƻǊŎŜ aŀƧŜǳǊŜ 9ǾŜƴǘ ǘƻ 
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Ǉŀȅ [ŜŀǎŜ wŜƴǘŀƭǎΣ 9ȄŜǊŎƛǎŜ tǊƛŎŜ ƻǊ ǘƻ ŘŜǇƻǎƛǘ ŀƳƻǳƴǘǎ ƛƴ ǘƘŜ {ƛƴƪƛƴƎ 
CǳƴŘ ƻǊ ǘƻ ǊŜǇƭŜƴƛǎƘ ǘƘŜ ǎŀƳŜΦ  
 
Lǘ ƛǎ ŦǳǊǘƘŜǊ ŎƭŀǊƛŦƛŜŘ ǘƘŀǘ ƛŦ ǘƘŜ hǊƛƎƛƴŀǘƻǊ όƛƴŎƭǳŘƛƴƎ ¢{[ ŀƴŘ Y{[ύ 
ǇŜǊŦƻǊƳŜŘ ƛǘǎ ǇŀȅƳŜƴǘ ƻōƭƛƎŀǘƛƻƴǎ ǘƻǿŀǊŘǎ ǘƘŜ LǎǎǳŜǊ ŀƴŘ ŘŜǇƻǎƛǘŜŘ 
ǘƘŜ ŀƳƻǳƴǘ ǳƴŘŜǊ the Trust Deed or any other Transaction 
Documents ōǳǘ ǘƘŜ LǎǎǳŜǊ ƻǊ ¢ǊǳǎǘŜŜ ŎƻǳƭŘ ƴƻǘ ƳŀƪŜ ƻǊ ŘƛǎǘǊƛōǳǘŜ 
ǇŀȅƳŜƴǘǎ ǘƻ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎ ŘǳŜ ǘƻ ŀ CƻǊŎŜ aŀƧŜǳǊŜ 9ǾŜƴǘΣ ŀƴȅ ǇǊƻŦƛǘ 
ŀŎŎǊǳŜŘ ƻƴ ǎǳŎƘ ŘŜǇƻǎƛǘ ǎƘŀƭƭ ōŜ ŘƛǎǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎ 
ǇǊƻǇƻǊǘƛƻƴŀǘŜƭȅΦ  

21. LƴǎǳǊŀƴŎŜ tƻƭƛŎƛŜǎ Beximco Shall Cause TSL and KSL To Maintain Insurance Policies For 
The Solar Projects Including For The Solar Machineries As Stated In 
The Respective Power Purchase Agreements (Section-14 Of PPA & 
Section 19 Herein) And The Implementation Agreements (Section- 6 
Of IA & Section 19 Herein).  It Is Clarified That The Insurance Shall Be 
Islamic Insurance Or Takaful. However, If Such Islamic Insurance Or 
Takaful Is Not Available, Conventional Insurance Policies Shall Be 
Maintained. In All Such Policies, The IssuŜǊ {Ƙŀƭƭ .Ŝ Ψ/ƻ-LƴǎǳǊŜŘΩ hǊ 
Ψ!ŘŘƛǘƛƻƴŀƭ LƴǎǳǊŜŘΩ ²ƛǘƘ ¢{[ hǊ Y{[Σ !ǎ ¢ƘŜ /ŀǎŜ aŀȅ .ŜΣ ¢ƛƭƭ 
Extinguishment Of The Issuer.  
Similarly, Beximco Shall Maintain Insurance Policies For The Textile 
aŀŎƘƛƴŜǊƛŜǎ ²ƛǘƘ ¢ƘŜ LǎǎǳŜǊ !ǎ Ψ/ƻ-LƴǎǳǊŜŘΩ hǊ Ψ!ŘŘƛǘƛƻƴŀƭ LƴǎǳǊŜŘΩ 
With Beximco Till Extinguishment Of The Issuer.  It Is Clarified That 
The Insurance Shall Be Islamic Insurance Or Takaful. However, If Such 
Islamic Insurance Or Takaful Is Not Available, Conventional Insurance 
Policies Shall Be Maintained. 

22. 9ǾŜƴǘ ƻŦ 5ŜŦŀǳƭǘ If the Originator is in willful default in payments to the Sukukholders 
or obligations towards the Issuer for three (3) continuous installments 
or twelve (12) month under the Ijarah Agreement, whichever is 
earlier, the control over the Sukuk Assets shall be transferred in full 
to the board of Trustee and it shall take control over the Sukuk Assets, 
if required, to start the process of liquidation or any other reasonable 
approach, seeking a clarification from the concerned parties in writing 
thereof: 
 
Provided further that the Trustee shall immediately inform the 
Commission about such liquidation process or any other approach 
adopted and finally seek decision of the Commission.  
 
However, if the Trustee fails in its duties or delays to distribute the 
Half Yearly Periodic Payments, to the Sukukholders, neither Beximco 
nor TSL or KSL shall be held liable for such non-payment or willful 
default or gross negligence of the Trustee.  
 
Issuer shall serve thirty (30) days written notice to     BEXIMCO    , TSL 
and KSL to show cause on the default in payments stated above. 
 

23. /ǊŜŘƛǘ 9ƴƘŀƴŎŜƳŜƴǘΥ CƻǊ 9ȄŜǊŎƛǎŜ tǊƛŎŜΥ  
1. !ǎǎƛƎƴƳŜƴǘ !ƎƎǊŜƳŜƴǘǎ όCǊƻƳ ¢{[ ϧ Y{[ύ 
2. {ƛƴƪƛƴƎ CǳƴŘ όCǊƻƳ .ŜȄƛƳŎƻύ 
3. /ƻǊǇƻǊŀǘŜ DǳŀǊŀƴǘŜŜ όCǊƻƳ .ŜȄƛƳŎƻύ 
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CƻǊ IŀƭŦ ¸ŜŀǊƭȅ tŜǊƛƻŘƛŎ tŀȅƳŜƴǘǎΥ 
1. 5ŜǇƻǎƛǘ ƻŦ ¢ŀǊƛŦŦ tŀȅƳŜƴǘǎ όCǊƻƳ ¢{[ ϧ Y{[ύ 
2. {ƛƴƪƛƴƎ CǳƴŘ όCǊƻƳ .ŜȄƛƳŎƻύ 

 
¢ƻǘŀƭ [ƻǎǎ 9ǾŜƴǘΥ 
1. ¢ŀƪŀŦǳƭκLƴǎǳǊŀƴŎŜ 
2. {ƛƴƪƛƴƎ CǳƴŘ 

24. {ǳƪǳƪ !ǎǎŜǘǎ 1. TSL Solar Machineries to be purchased for TSL  Solar Project,  

2. KSL Solar Machineries to be purchased for KSL Solar Project and  

3. Textile Machineries purchased & to be purchased for the 

Expansion Project. 

4. /ǳǊǊŜƴŎȅ                          Bangladesh Taka. 

5. aƻŘŜ ƻŦ hŦŦŜǊΥ tǳōƭƛŎ hŦŦŜǊ 

6. wŀǘŜ ƻŦ wŜǘǳǊƴ ¢ȅǇŜΥ CƭƻŀǘƛƴƎ 

7. Conversion Notice & 
Record Date for 
Conversion Option: 

Record Date for Conversion shall be the last day of the twelfth (12th) 
month from the Issuance Date and thereafter, every year on the said 
date until Maturity.  
 
If any Record Date for Conversion falls on a holiday including a 
weekend or on a day that is not a Business Day or a day during 
continuation of a Force Majeure Event, then the subsequent trading 
day at the Dhaka Stock Exchange shall be the Record Date for 
Conversion. 
 
Beximco shall serve notice on the Issuer informing the Record Date 
for Conversion along with Shariah pronouncement from Beximco-SSB 
and upon receipt of such notice from Beximco, within three (3) days 
of such receipt, the Issuer shall notify the Sukukholders to exercise 
Conversion Option in two (2) widely circulated national daily 
newspapers one in Bengali and another in English and in the trading 
platform of the stock exchanges and invite those Sukukholders to 
exercise the Conversion Option at least thirty (30) working days prior 
to the Record Date for Conversion. 
 
After issuance of the notice of the Issuer, the Sukukholders shall 
intimate their option to the Issuer regarding exercise of the 
Conversion Option at least ten (10) days prior to the Record Date for 
Conversion. 
 
Provided further that if any Sukukholder does not intimate its option 
regarding exercise of Conversion Option within the time as 
mentioned above to the Issuer, the right of that Sukukholder to 
exercise Conversion Option at the relevant year shall not be 
considered by the Issuer for that year only.  

8. Record Date for 
Periodic Distribution 
Amount 

Record Date for Periodic Distribution shall be the last day of the sixth 
(6th) month from the Issuance Date and thereafter, every six (6) 
months on the said date until Maturity.  
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On each Record Date for Periodic Distribution, Half Yearly Periodic 
Payment shall be payable.  
 
However, if any Record Date for Periodic Distribution falls on a 
holiday including a weekend or on a day that is not a Business Day or 
a day during continuation of a Force Majeure Event, then the 
subsequent trading day at the Dhaka Stock Exchange shall be the 
Record Date for Periodic Distribution. 
 
Each Sukukholder shall receive Half Yearly Periodic Payment, the 
quantum of which shall be calculated on the Beximco Green-Sukuk 
held by the Sukukholder on the Record Date for Periodic 
Distribution. 

9. Record Date for Final 
Redemption 

CƻǊǘȅ ŦƛǾŜ (45) days prior to the date of the Final Redemption 
Payment, the Issuer shall give a notice regarding such payment along 
ǿƛǘƘ ŀ ǊŜǇƻǊǘ όάwŜŘŜƳǇǘƛƻƴ tŀȅƳŜƴǘ bƻǘƛŎŜ ϧ wŜǇƻǊǘέύ ǘƻ .ŜȄƛƳŎƻ 
on each Sukukholder and their holding of Beximco Green-Sukuk, 
exercise of Conversion Option, payment of Mandatory Redemption 
Amount, if any, the last Record Date for Conversion and the date fixed 
for distribution of Final Redemption Payment. 
 
Beximco reserves the right to seek clarification or further information 
on the Redemption Payment Notice & Report  and the Issuer shall 
accordingly provide such clarification or information without delay.  
 
On the last Record Date for Conversion, the Exercise Price shall be 
paid to the Issuer pursuant to the Purchase Agreements and such 
Exercise Price shall be utilised for Final Redemption Payment to the 
Sukukholders.  
 
The dates to be fixed for distribution of Final Redemption Payments  
shall be within three (3) days from the date of Maturity.  
 
IƻǿŜǾŜǊΣ if any ǎǳŎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŘŀǘŜ Ŧŀƭƭǎ on a holiday including a 
weekend or on a day that is not a Business Day or a day during 
continuation of a Force Majeure Event, then ǘƘŜ ǇŀȅƳŜƴǘ ǎƘŀƭƭ ōŜ 
ƳŀŘŜ ōȅ ǘƘŜ LǎǎǳŜǊ the subsequent trading day at the Dhaka Stock 
Exchange or as per provisions of clauses 26.3 and 26.4 of the Trust 
Deed, as the case may be. 

Table- 8 
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Periodic Payment and Redemption Schedule with Sinking Fund subject to conversion 

option: 

 

 

Assumptions 

Amount in BDT   7,500,000,000 

Total Tenor 5 years 

No of payments in a year 2.00 

Total Period 5.00 

Base Rate (p.a) 9.0% 

Profit Margin Rate -0.40% 

Periodic Distribution  Rate considering Profit margin 9.00% 

Periodic Distribution Rate (half yearly) 4.50% 

Moratorium (year)   0.00 

Number of Periodic Payments   10.00 

 Table- 9 

 

 

 

 

ϝϝϝtǊƻŦƛǘ aŀǊƎƛƴ wŀǘŜΥ мл҈ ƻŦ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ .ŀǎŜ wŀǘŜ ŀƴŘ ŀƴƴǳŀƭ ŘƛǾƛŘŜƴŘ ǊŀǘŜ ŘŜŎƭŀǊŜŘ ƛƴ ǘƘŜ !Da ƻŦ 

ǘƘŜ ǇǊŜŎŜŘƛƴƎ ȅŜŀǊ ƻŦ .ŜȄƛƳŎƻ [ǘŘΦ LŦ ŘƛǾƛŘŜƴŘ ǊŀǘŜ ƛǎ Ŝǉǳŀƭ ǘƻ ƻǊ ōŜƭƻǿ ǘƘŜ .ŀǎŜ wŀǘŜΣ ǘƘŜ tŜǊƛƻŘƛŎ 5ƛǎǘǊƛōǳǘƛƻƴ 

!Ƴƻǳƴǘ ǿƛƭƭ ōŜ ǇŀƛŘ ŀǎ ǇŜǊ ǘƘŜ .ŀǎŜ wŀǘŜ ƻƴƭȅΦ 

 

  

Year 
Cash Dividend 

Rate 

2020 5% 
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Scenario 1:  
 

Repayment Schedule for BDT 7,500,000,000 with conversion @ 20% every year 
Semi-

Annual 
Payment 

No. 

Month 
Beginning Balance 

Half yearly 
Periodic 

Distribution 
Rate (%) 

Redemption 
Amount 

Half Yearly Periodic 
Payments 

 
Ending Balance 

Conversion of 
the Sukuk Issue 

@ 20% 

Sinking Fund with 
the SPV 

(After Conversion)  

1st 6 7,500,000,000.00 4.50%  337,500,000.00 7,500,000,000.00   

2nd 12 7,500,000,000.00 4.50%  337,500,000.00 6,000,000,000.00 1,500,000,000 150,000,000 

3rd 18 6,000,000,000.00 4.50%  270,000,000.00 6,000,000,000.00   

4th 24 6,000,000,000.00 4.50%  270,000,000.00 4,500,000,000.00 1,500,000,000 112,500,000 

5th 30 4,500,000,000.00 4.50%  202,500,000.00 4,500,000,000.00   

6th 36 4,500,000,000.00 4.50%  202,500,000.00 3,000,000,000.00 1,500,000,000 62,500,000 

7th 42 3,000,000,000.00 4.50%  135,000,000.00 3,000,000,000.00   

8th 48 3,000,000,000.00 4.50%  135,000,000.00 1,500,000,000.00 1,500,000,000 - 

9th 54 1,500,000,000.00 4.50%  67,500,000.00 1,500,000,000.00   

10th 60 1,500,000,000.00 4.50% - 67,500,000.00 - 1,500,000,000 - 

Total Amount - 2,025,000,000.00  7,500,000,000 325,000,000 

Table- 10 
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Scenario 2:  
 

Repayment Schedule for BDT  7,500,000,000 with conversion @ 15% every year 

Semi-

Annual 

Payme

nt No. 

Month Beginning Balance 

Half yearly 
Periodic 

Distribution 
Rate (%) 

Redemption 

Amount 

Half Yearly Periodic 
Payments 

 

Ending Balance 

Conversion of 

the Sukuk Issue 

@ 15% 

Sinking Fund 

with the SPV 

(After 

Conversion) 

1st 6 7,500,000,000.00 4.50%  337,500,000.00 7,500,000,000.00   

2nd 12 7,500,000,000.00 4.50%  337,500,000.00 6,375,000,000.00 1,125,000,000 150,000,000 

3rd 18 6,375,000,000.00 4.50%  286,875,000.00 6,375,000,000.00   

4th 24 6,375,000,000.00 4.50%  286,875,000.00 5,250,000,000.00 1,125,000,000 121,875,000 

5th 30 5,250,000,000.00 4.50%  236,250,000.00 5,250,000,000.00   

6th 36 5,250,000,000.00 4.50%  236,250,000.00 4,125,000,000.00 1,125,000,000 84,375,000 

7th 42 4,125,000,000.00 4.50%  185,625,000.00 4,125,000,000.00   

8th 48 4,125,000,000.00 4.50%  185,625,000.00 3,000,000,000.00 1,125,000,000 28,125,000 

9th 54 3,000,000,000.00 4.50%  135,000,000.00 3,000,000,000.00   

10th 60 3,000,000,000.00 4.50% 1,875,000,000.00 135,000,000.00 - 1,125,000,000 - 

Total Amount 1,875,000,000.00 2,362,500,000.00  5,625,000,000 384,375,000 

Table- 11 
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Scenario 3:  
 

Repayment Schedule for BDT  7,500,000,000 with conversion @ 10% every year 

Semi-

Annual 

Payment 

No. 

Month Beginning Balance 

Half yearly 
Periodic 

Distribution 
Rate (%) 

Redemption 

Amount 

 
Half Yearly Periodic 

Payments 
 

Ending Balance 

Conversion of 

the Sukuk Issue 

@ 10% 

Sinking Fund 

with the SPV 

(After 

Conversion) 

1st 6 7,500,000,000.00 4.50%  337,500,000.00 7,500,000,000.00   

2nd 12 7,500,000,000.00 4.50%  337,500,000.00 6,750,000,000.00 750,000,000 150,000,000 

3rd 18 6,750,000,000.00 4.50%  303,750,000.00 6,750,000,000.00   

4th 24 6,750,000,000.00 4.50%  303,750,000.00 6,000,000,000.00 750,000,000 131,250,000 

5th 30 6,000,000,000.00 4.50%  270,000,000.00 6,000,000,000.00   

6th 36 6,000,000,000.00 4.50%  270,000,000.00 5,250,000,000.00 750,000,000 106,250,000 

7th 42 5,250,000,000.00 4.50%  236,250,000.00 5,250,000,000.00   

8th 48 5,250,000,000.00 4.50%  236,250,000.00 4,500,000,000.00 750,000,000 68,750,000 

9th 54 4,500,000,000.00 4.50%  202,500,000.00 4,500,000,000.00   

10th 60 4,500,000,000.00 4.50% 3,750,000,000.00 202,500,000.00 - 750,000,000 - 

Total Amount 3,750,000,000.00 2,700,000,000.00  3,750,000,000 456,250,000 

Table- 12 
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Scenario 4:  
 

Repayment Schedule for BDT  7,500,000,000 with conversion @ 5% every year 

Semi-

Annual 

Payment 

No. 

Month Beginning Balance 

Half yearly 
Periodic 

Distribution 
Rate (%) 

Redemption 

Amount 

Half Yearly Periodic 
Payments 

Ending Balance 

Conversion of 

the Sukuk Issue 

@ 5% 

Sinking Fund 

with the SPV 

(After 

Conversion) 

1st 6 7,500,000,000.00 4.50%  337,500,000.00 7,500,000,000.00   

2nd 12 7,500,000,000.00 4.50%  337,500,000.00 7,125,000,000.00 375,000,000 150,000,000 

3rd 18 7,125,000,000.00 4.50%  320,625,000.00 7,125,000,000.00   

4th 24 7,125,000,000.00 4.50%  320,625,000.00 6,750,000,000.00 375,000,000 140,625,000 

5th 30 6,750,000,000.00 4.50%  303,750,000.00 6,750,000,000.00   

6th 36 6,750,000,000.00 4.50%  303,750,000.00 6,375,000,000.00 375,000,000 128,125,000 

7th 42 6,375,000,000.00 4.50%  286,875,000.00 6,375,000,000.00   

8th 48 6,375,000,000.00 4.50%  286,875,000.00 6,000,000,000.00 375,000,000 109,375,000 

9th 54 6,000,000,000.00 4.50%  270,000,000.00 6,000,000,000.00   

10th 60 6,000,000,000.00 4.50% 5,625,000,000.00 270,000,000.00 - 375,000,000 71,875,000 

Total Amount 5,625,000,000.00 3,037,500,000.00  1,875,000,000 600,000,000 

Table- 13 
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Repayment Schedule for BDT 7,500,000,000 without conversion 

Semi-

Annual 

Payme

nt No. 

Month Beginning Balance 

Half yearly 
Periodic 

Distribution 
Rate (%) 

Redemption 

Amount 

Half Yearly Periodic 
Payments 

Installment Amount Ending Balance 

Sinking Fund with 

the SPV 

(without 

Conversion)  

1st 6 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00  

2nd 12 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00 150,000,000 

3rd 18 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00  

4th 24 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00 150,000,000 

5th 30 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00  

6th 36 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00 150,000,000 

7th 42 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00  

8th 48 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00 150,000,000 

9th 54 7,500,000,000.00 4.50%  337,500,000.00 337,500,000.00 7,500,000,000.00  

10th 60 7,500,000,000.00 4.50% 7,500,000,000.00 337,500,000.00 7,837,500,000.00 - 150,000,000 

Total Amount 7,500,000,000.00 3,375,000,000.00 10,875,000,000.00  750,000,000 

Table- 14 
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Section 6: Description of Collateral Security and type of charges to be created against the issue: 

The Sukuk is backed by the machineries to be purchased for TSL, KSL & Textile Division of Beximco. All the Sukuk assets are Unencumbered and will be 

transferred to the Beximco Green-Sukuk Trust (SPV) without any legal impediment. 

In Million BDT 

Asset assigned to SPV TSL KSL     BEXIMCO     Total 

Machineries 4,673.60 781.27 2,045.13 7,500.00 

Table- 15 

 

6.1. List of machineries to be purchased for Teesta Solar Project with Beximco Green-Sukuk Fund under Public Offer 
Sl. 
No
. 

Name of Machineries 
Estimated Cost 
of Machinery 

in USD 

Estimated Cost 
of Machinery in 

BDT 

Contract
or's 

Name 

Country 
of Origin 

Date of Placement of 
Order 

Expected Date of 
Supply 

1 
Supply of Solar Modules - 540 Wp - 
280MWp 

17,705,081.91 1,504,931,962.56 

Consortiu
m of Rays 

Power 
Infra Pvt. 
Ltd. and 
Zetwerk 
Business 
Manufact
uring Pvt. 

Ltd. 

Multiple 
Within 3 Months from 
the date of closing of 

subscription 

Within 10 Months 
from the date of 

Order 

2 Supply of Solar Inverters 6.25 MW 2,446,867.10 207,983,703.08 Multiple 
Within 3 Months from 
the date of closing of 

subscription 

Within 10 Months 
from the date of 

Order 

3 
Supply of Complete BOS (Balance of 
System) for fixed Tilt 280 MWp (this 
inclued all ancilliaries and acessories) 

2,315,877.70 196,849,604.29 Multiple 
Within 3 Months from 
the date of closing of 

subscription 

Within 10 Months 
from the date of 

Order 

4 
Supply of Module Mounting Structure  
MMS for 280 MWp plant with 14 Deg 
Fixed Tilt 

4,587,082.55 389,902,016.96 Multiple 
Within 3 Months from 
the date of closing of 

subscription 

Within 10 Months 
from the date of 

Order 

5 
Supply of MMS Column for 280 MW 
Plant 

12,563,311.02 1,067,881,436.28 Multiple 
Within 3 Months from 
the date of closing of 

subscription 

Within 10 Months 
from the date of 

Order 
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6 Reservoir Pumping Motor, Valves 397,585.64 33,794,779.19 Multiple 
Within 3 Months from 
the date of closing of 

subscription 

Within 10 Months 
from the date of 

Order 

7 

Supply of 33/132kV Switchyard 
including the power transformers, SF6 
breakers, Current and Potential 
transformers (CTs and PTs0), lightning 
arrestors, isolators, control relays, 
structural steel, conductors, 
insulators, PLCC 

1,514,512.46 128,733,558.89 Multiple 
Within 3 Months from 
the date of closing of 

subscription 

Within 10 Months 
from the date of 

Order 

  SUB TOTAL 41,530,318.37 3,530,077,061.24     

 

Cost for Installation & Commission 

(Including IPO Expense) 

                        
13,453,193.94  

                  
1,143,521,485.26      

 TOTAL 54,983,512.31  4,673,598,546.50      

Table- 16 

 

6.2. List of machineries to be purchased for Korotoa Solar Project with Beximco Green-Sukuk Fund under Public Offer 
Sl. 
No. 

Name of Machineries Estimated Cost of 
Machinery in USD 

Estimated Cost of 
Machinery in BDT 

Contract
or's 

Name 

Country of 
Origin 

Date of Placement of 
Order 

Expected Date of 
Supply 

1 Supply of Solar Modules - 540 Wp 
- 45MWp 

2,845,459.59 241,864,065.36 Consorti
um of 
Rays 

Power 
Infra 

Pvt. Ltd. 
and 

Zetwerk 
Business 

Multiple Within 3 Months from 
the date of closing of 

subscription 

Within 8 Months 
from the date of 

Order 

2 Supply of Solar Inverters 6.25 
MW 

393,246.50 33,425,952.50 Multiple Within 3 Months from 
the date of closing of 

subscription 

Within 8 Months 
from the date of 

Order 

3 Supply of Complete BOS (Balance 
of System) for fixed Tilt 45 MWp 

372,194.63 31,636,543.55 Multiple Within 3 Months from 
the date of closing of 

subscription 

Within 8 Months 
from the date of 

Order 
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(this include all ancillaries and 
accessories) 
 

Manufac
turing 

Pvt. Ltd. 

4 Supply of Module Mounting 
Structure  MMS for 45 MWp plant 
with 14 Deg Fixed Tilt 
 

737,209.70 62,662,824.08 Multiple Within 3 Months from 
the date of closing of 

subscription 

Within 8 Months 
from the date of 

Order 

5 Supply of MMS Column for 45 
MW Plant 

2,019,103.56 171,623,802.18 Multiple Within 3 Months from 
the date of closing of 

subscription 

Within 8 Months 
from the date of 

Order 

6 Reservoir Pumping Motor, Valves 63,897.69 5,431,303.86 Multiple Within 3 Months from 
the date of closing of 

subscription 

Within 8 Months 
from the date of 

Order 

7 Supply of 33/132kV Switchyard 
including the power 
transformers, SF6 breakers, 
Current and Potential 
transformers (CTs and PTs0), 
lightning arrestors, isolators, 
control relays, structural steel, 
conductors, insulators, PLCC 

257,409.11 21,879,774.14 Multiple Within 3 Months from 
the date of closing of 

subscription 

Within 8 Months 
from the date of 

Order 

  SUB TOTAL 6,688,520.77 568,524,265.66 
    

 Cost for Installation & 
Commission (Including IPO 

Expense) 

 2,502,891.59   212,745,785.27      

 TOTAL 9,191,412.36  781,270,050.93      

Table- 17 
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6.3. List of machineries Purchased & to be purchased for Textile Expansion Project of Beximco with Beximco Green-Sukuk Fund under 

Public Offer 
S
l 

Date 
of 

Purch
ase 

Name 
of 
Machi
neries 

Sel
ler 
Na
m
e 

Seller 
Address 

Conditio
n when 

Purchase 

Cou
ntry 
of 

Origi
n 

Ye
ar 

Eco
no
mic 
Life 

Remai
ning 

Econo
mic 
Life 

No. 
of 

Uni
t 

Estimated 
Unit Price 

Total Purchase 
Price BDT 

(Estimated) 

Written Down 
Value 

Depre
ciatio

n 

Order 
Place
ment 

Expected 
Receipt 

  
To be ordered or to be Pruchased 

 

1   Rotary 
Printin
g 
Projec
ts :- 

                        2 
month
s from 
Subscri
ption 

Within 7 
month 
from 
order 

    Rotary 
Printin
g 
3.20m
/15 
Color 

Re
ggi
ani 

Reggiani 
Macchine 
S.p.A. with 
a sole 
sharehold
er 
Via Zanica, 
17/O 
24050 
GRASSOB
BIO (BG) ς 
ITALY 
Share cap. 
6.741.733,
44 f.p. 
Direct. & 

New Italy 
(Soc
e) 

  20 20 1    
103,530,0
00  

                                             
103,530,000  
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coord: Efi 
Italy Srl 

    Stripin
g 
Rotary 
Screen
s MC  
Size: 
5600x
800x1
600m
m 

No
va 

5/4 MU 2 
SOI WAT 
SAI 
PETCHKAS
EM RD, T. 
BANGKAE
W A. 
NAKORNC
HAISRI 
NAKORNP
ATHOM 
73120 
THAILAND
, mail: 
intertex@l
oxinfo.co.t
h, Tel.: 
+66(0) 
34339120-
2, Fax.: 
+66(0) 

New  
Thail
and 

  20 20 1      
11,730,00
0  

                                               
11,730,000  
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34230565, 
www.nova
intertech.c
om 

    Loop 
Steam
er  

Sal
vo
die 

Salvade 
S.r.l Via 
Riccardo 
Mantero, 
3 22070 
Grandate 
(CO) Tel: 
39031564
646 Fax 
+39031 
564647 

New Italy   20 20 1      
64,923,00
0  

                                               
64,923,000  
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    Calend
er MC 
3.2M 

An
dri
tz, 
Ku
ste
r 

ANDRITZ 
AG 
ANDRITZ 
GROUP 
Headquart
ers 
Stattegger 
Strasse 18 
8045   
Graz, +43 
316 6902 
0 
welcome
@andritz.c
om 

New Ger
man
y 

  20 20 1      
46,971,00
0  

                                               
46,971,000  

    
  

    Inplan 
Therm
o Oil 
Boiler 
for 
Printin
g & 
Loop 
Steam
er 3.0 
mill 
Kca/hr  

In
pla
n 

Inplan-
ingenieurt
echnik, 
dipl. Ing. 
Juergen 
peters 
gmbh & 
co. kg 
gewerbep
ark west 
4, 76863 
herxheim, 
germany 

New Ger
man
y 

  20 20 1      
22,904,10
0  

                                               
22,904,100  
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    Stente
r 
frame 
range 
for 
maxim
um 
fabric 
Width 
320cm 

M
on
for
ts   

A. 
Monforts 
Textilmasc
hinen 
GmbH & 
Co. KG, 
Blumenbe
rger Str. 
143 -145, 
41061 
Möncheng
ladbach · 
Germany, 
Telefon:+4
9 2161 
401-0, 
Internet:w
ww.monfo
rts.de, 
Ust-IdNr.: 
DE 
81150622
4 / ATU 
61248206 

New Ger
man
y 

  20 20 1    
224,777,4
00  

                                             
224,777,400  

    
  

    Inplan 
Therm
al Oil 
Boiler 
for 
Stente
r 
Capaci
ty 

In
pla
n 

Inplan-
ingenieurt
echnik, 
dipl. Ing. 
Juergen 
peters 
gmbh & 
co. kg 
gewerbep

New Ger
man
y 

  20 20 1      
19,971,60
0  

                                               
19,971,600  
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2.5mill 
Kca/hr  

ark west 
4, 76863 
herxheim, 
germany 

    CST 
Exposi
ng 
Rotary 
Screen 
Length
=3500
mm 

CS
T 

CST Colour 
Scanner 
Technolog
y GmbH, 
Konigsber
ger Strabe 
117, 
47809 
Krefeld 
Germany 
Tel: +49(0) 
2151-
1592260, 
Fax: 
+49(0) 
2151-
520329, 
www.c-s-
t.de 
office@c-
s-t.de 

New Ger
man
y 

  20 20 1      
17,299,20
0  

                                               
17,299,200  
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    Rotary 
Screen 
Side 
Equip
ments  

No
va 

5/4 MU 2 
SOI WAT 
SAI 
PETCHKAS
EM RD, T. 
BANGKAE
W A. 
NAKORNC
HAISRI 
NAKORNP
ATHOM 
73120 
THAILAND
, mail: 
intertex@l
oxinfo.co.t
h, Tel.: 
+66(0) 
34339120-
2, Fax.: 
+66(0) 
34230565, 
www.nova
intertech.c
om 

New Thail
and 

  20 20 10        
1,579,470  

                                               
15,794,700  
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    Dust 
Remov
ing 
Syste
m for 
Knit 
Fabric 

Co
rin
o 

CORINO 
MACCHIN
E S.p.A. 
Strada 
Statale 
231 I - 
12066 
Monticello 
ŘΩ!ƭōŀ 
ITALY +39 
0173 
440576 
corino@c
orinomacc
hine.com 
Privacy 
Policy - 
Cookies 
Policy 
Codice 
etico - 
Modello di 
organizzaz
ione, 
gestione e 
controllo 

New     20 20 1        
8,670,000  

                                                  
8,670,000  

    
  

 
Sub Total 

                                             
536,571,000  

                           
536,571,000  

  
  

2   
BTL Yarn Dyeing Projects: 

      2 
month
s from 
subscri
ption 

7 months 
from 
order 
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    Thies 
Cone 
Dyeing 
Machn
e 

Thi
es  

THIES 
GmbH & 
Co. KG, 
Borkner 
StraBe 
155, AM 
WeiBen 
Kieuz 
48653 
Coesfeld 
Germany 
Telefon 
+49 2541 
733 0, 
Telefax 
+49 2541 
733 299 
(399) 
Email: 
info@thie
s.group 

New Ger
man
y 

  20 20 21      
18,681,57
7  

                                             
392,313,114  

    
  

    Windi
ng Soft 
& Hard 
(5 Ton) 

SS
M 

SSM 
Scharer 
Schweiter 
Mettler 
AG 
Rutihof 8, 
CH-8820 
Wadenswi
l, 
Switzerlan
d, Phone 
+4144718

New Swit
zerla
nd 

  20 20 8      
24,313,27
5  

                                             
194,506,200  
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3311, Fax- 
+4144748
3451 
info@ssm.
ch., 
www.ssm.
ch 

  
Sub Total 

                                             
586,819,314  

                           
586,819,314  

  
  

3   
BDL 121 Looms to Balance ORTA :- 

    New 
Loom 
121 to 
Balanc
e 
ORTA 
Projec
ts 
Denim 

Pic
an
ol 

Picanol nv 
Steverlync
klaan 15 
B-8900 
Ieper 
Route 
T: 32 57 
222 111 
F: 057 222 
001 
E: 
info@pica
nol.be 

New Belgi
um 

  20 20 121                                                
885,134,327  

                           
885,134,327  

  2 
month 
from 
subscri
ption 

6 months 
from 
order 

  
Total To be ordered 

                                         
2,008,524,641  

                        
2,008,524,641  

  
  

Grand Total (Including IPO Expense)                                           2,045,131,403  
   

Table- 18



 

Section 7: Rights and obligations of the issuer (SPV) 

The Issuer hereby covenants to perform the following duties and responsibilities, namely:-  

 

(i) The Issuer hereby covenants to comply with, perform and observe the conditions of all rules and 

regulations published by the Commission to the extent applicable for Beximco Green-Sukuk, and all 

those provisions of the Trust Deed and the Transaction Documents; 

 

ii). The Issuer shall comply with and perform and observe all the provisions of the Trust Deed and the 

other Transaction Documents and shall make timely payment of all dues including Half Yearly Periodic 

Payments, Final Redemption Payment, Mandatory Redemption Amount  (if any) to the Sukukholders; 

 

iii). Beximco Green-Sukuk is subject to the provisions contained in the Trust Deed and Transaction 

Documents, all of which shall be binding upon the Issuer and the Sukukholders and all persons claiming 

through or under them respectively; 

 

iv). The Issuer hereby confirms that it has obtained due approval from the Commission for issuance of 

Beximco Green-Sukuk; 

 

v). The Issuer being a special purpose vehicle formed with the approval of the Commission, shall not 

engage in any other business than those stated in the Trust Deed and the Transaction Documents;  

 

vi). The Issuer shall not enter into any transaction, agreement or arrangement with the Trustee other 

ǘƘŀƴ ƻƴ ŀǊƳΩǎ ƭŜƴƎǘƘ ōŀǎƛǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ .ŜȄƛƳŎƻ DǊŜŜƴ-Sukuk; 

 

vii). The Issuer shall promptly obtain, comply with and do all that is necessary to maintain in full force 

and effect the Transaction Documents; and as and when requested by the Originator, supply to the 

Originator certified copies of, any authorization required under any law or regulation of its creation 

and declaration as a trust to enable it to perform its obligations under any of the Transaction 

Documents to which it is a party  and/or to ensure the legality, validity, enforceability or admissibility 

in evidence in its jurisdiction of incorporation or registration or execution of any Transaction 

Document to which it is a party; 

 

viii). The Issuer shall comply in all respects with all laws which it is subject to including, without 

limitation, the requirements and guidelines of the Commission; 

 

ix). The Issuer shall ensure that it remains duly formed as a trust and validly existing under the laws of 

its jurisdiction of its declaration; 
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x). The Issuer shall ensure it shall at all times have the power and necessary authorisations to own the 

Sukuk Assets as per the Transaction Documents only for the purpose of Beximco Green-Sukuk and 

shall ensure that it shall have the power and necessary authorisations to enter into Transaction 

Documents including TSL Sales Undertaking, KSL Sales Undertaking, Textile Sales Undertaking and 

enter into Purchase Agreement to sell the Sukuk Assets to the Originator, TSL and KSL, as the case may 

be; 

 

xi). The Issuer shall maintain and preserve all of its assets and Sukuk Assets for the purpose of Beximco 

Green-Sukuk which may be necessary in the conduct of its business as conducted from time to time, 

in good working order and condition, ordinary wear and tear excepted and in compliance of its 

obligations under the Transaction Documents; 

 

xii). The Issuer shall open Beximco Green-Sukuk Trust Account, Beximco Green-Sukuk PO Trust 

Account, Sinking Fund Trust Account or any other account as provided in the Trust Deed which shall 

be operated by the Trustee for the purpose of Beximco Green-Sukuk and shall not commingle the 

proceeds and money in these accounts with any other proceeds or money, nor shall it use the 

proceeds or money for purposes other than those specifically stated in the Transaction Documents; 

 

xiii). The Issuer shall duly and punctually follow the prevailing rules and regulations of taxation. If there 

is any exemption or waiver in relation to issuance of Beximco-Sukuk or sukuk instruments or in relation 

to sukuk transaction contemplated in the Transaction Documents under the law, the Issuer shall avail 

the same; 

 

xiv). The Issuer shall maintain registers as provided in the Trust Deed and make them available for 

inspection by the Sukukholders and provide copies to the Originator; 

 

xv). The Issuer shall not engage in any activity other than for the purpose of Beximco Green-Sukuk 

Trust and shall not extend nor shall it incur any loan, credit or advances to any person. Further, the 

Issuer shall not provide any guarantee, incur or allow to remain outstanding any guarantee in respect 

of any obligation (whether actual or contingent) of any person, or otherwise voluntarily assume any 

liability, whether actual or contingent, in respect of any obligation of any person, except for any 

guarantee under any Transaction Document and shall ensure that the Sukuk Assets are free of legal 

impediments until purchased under the Purchase Agreements; 

 

xvi) It will at all times comply with the terms of approval issued by the Commission; 

 

xvii). The Issuer shall provide reports to the Originator stated in the Transaction Documents and as 

provided in Chapters 13 and 14 of the Trust Deed;  
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xviii). The Issuer shall all time carry on and conduct its affairs in a proper and efficient manner in 

compliance with any requirement of law in force in Bangladesh and in compliance with the Trust Deed 

and Transaction Documents;  

  

xix). The Issuer shall obtain, comply with the terms of and do all that is necessary:  

to maintain in full force and effect all authorisations, approvals, licences and consents necessary under 

any law in connection with its purpose; and  

to enable it lawfully to enter into and perform its obligations under the Trust Deed;  

 

xx). It shall ensure that the Trustee provides to the Originator list of the members of the committee 

formed by the Trustee for the purpose of Beximco Green-Sukuk Trust and list of authorized persons 

with a specimen signatures duly attested by all such members of the committee formed by the Trustee 

for the purpose of performing the functions of the Trustee including operations of the accounts of 

Beximco Green-Sukuk Trust, Beximco Green-Sukuk PO Account, Sinking Fund Trust Account or any 

other account to be opened as provided in the Trust Deed. Issuer shall ensure that prior notification 

is given to the Originator of any change to such list of members of the committee and 86uthorizat 

persons.  

 

xxi). The Issuer shall prepare in respect of each financial years till it is extinguished, financial 

statements and other reports and comply with the provisions of Chapter 22 of the Trust Deed;  

 

xxii). The Issuer shall not, except to the extent permitted under the Transaction Documents executed 

with the Originator, TSL and KSL, as applicable:  

sell, convey, transfer, lease, assign or otherwise dispose of or agree or attempt or purport to sell, 

convey, transfer, lease or otherwise dispose of or use, invest or otherwise deal with any of its 

properties, assets or undertaking or grant any option or right to acquire the same which shall 

reasonably be expected to have a material adverse effect on Beximco Green-Sukuk and affect the 

rights and obligations of the Originator, TSL and KSL; 

grant, create or permit to exist any encumbrance over or legal impediments (including the grant of 

security or trust over or the occurrence of execution or diligence in respect of) on its assets including 

Sukuk Assets, Beximco Green-Sukuk Trust, Beximco Green-Sukuk PO Trust Account, Sinking Fund Trust 

Account or any other account to be opened as provided in the Trust Deed which shall reasonably be 

expected to have a material adverse effect on Beximco Green-Sukuk and affect the rights and 

obligations of the Originator, TSL and KSL; 

consolidate or merge with any other person;  

permit the validity or effectiveness of the Transaction Documents to be impaired or to be amended, 

modified hypothecated, subordinated, terminated or discharged.  
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xxiii). The Issuer shall at all time comply with and perform all its obligations under the Transaction 

Documents and the Trust Deed;  

 

xxiv). So far as permitted by applicable law and subject to any binding confidentiality restrictions, the 

Issuer shall at all times give to the Trustee such information, opinions, certificates and other evidence 

as the trustee and any persons appointed by the Trustee as member of the committee or 87uthorizat 

persons shall reasonably require (and which it is reasonably practicable to produce) for the purposes 

of the discharge of the duties, trusts, powers, authorities vested in the Trustee by or pursuant to the 

Trust Deed or any other Transaction Document; 

 

xxv). The Issuer shall, so far as permitted by applicable law and regulatory requirements, execute all 

such further documents and do all such further act and things as may consider to be necessary at the 

time to give effect to the terms of the relevant Transaction Documents with the prior written consent 

of the Originator;  

 

xxvi). The Issuer shall not until the dates of Maturity, save to the extent permitted by the Transaction 

Documents or with the prior written consent of the Originator terminate, repudiate, rescind or 

discharge any Transaction Documents; vary, novate, amend, modify or waive any provision of any 

Transaction Documents; permit any person who has obligations under the Transaction Documents to 

be released from such obligations other than in accordance with the terms of the applicable 

Transaction Document;  

 

xxvii). The Issuer shall pay moneys payable by it to the Trustee under the Trust Deed without set off, 

counterclaim, deduction or withholding, unless otherwise compelled by law; 

 

xxviii). The Issuer shall promptly give notice to the Originator:  

if it is required by law to effect a deduction or withholding of tax including VAT in respect of any 

payment due in respect of any Beximco Green-Sukuk; and 

and in such cases take such action as may be required acting reasonably in respect thereof with prior 

written consultation with the Originator; 

 

xxix). The Issuer shall not consolidate with, merge or amalgamate into or transfer its assets, Sukuk 

Assets substantially or in its entirety to any person, trust, company or convey or transfer its properties 

and assets, Sukuk Assets or amounts in the Beximco Green-Sukuk Trust, Beximco Green-Sukuk PO 

Trust Account, Sinking Fund Trust Account or any other account to be opened under the Trust Deed 

substantially or in its entirety to any person except as provided under the Transaction Documents and 

prior written consent of the Originator; 
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ȄȄȄύΦ ¢ƘŜ LǎǎǳŜǊ ǎƘŀƭƭ ōŜ ǇǊŜŎƭǳŘŜŘ ŦǊƻƳ ƳŀƪƛƴƎ ŀƴȅ ŎƻƴǘǊŀŎǘǎ ƻǊ ŜƴǘŜǊƛƴƎ ƛƴǘƻ ŀƴȅ ǘǊŀƴǎŀŎǘƛƻƴǎ όάhǘƘŜǊ 

.ǳǎƛƴŜǎǎέύ ǿƛǘƘ ǘƘŜ ¢ǊǳǎǘŜŜ ǿƘƛŎƘ ǿƻǳƭŘ ǇƭŀŎŜ ŦƛŘǳŎƛŀǊȅ ŘǳǘƛŜǎ ǘƻǿŀǊŘǎ ǘƘŜ {ǳƪǳƪƘƻƭŘŜǊǎ ƛƴ Ŏonflict 

with its rights and obligations in such Other Business; 

 

xxxi). The Issuer shall not (unless required by law or ordered so to do by a court of competent 

jurisdiction) be required to disclose to any Sukukholder any confidential information (financial or 

otherwise) made available to the Issuer by the Originator or any other person in connection with the 

Trust Deed and no Sukukholder shall be entitled to take any action to obtain from the Issuer any such 

information. 
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Section 8: Rights and obligations of the Trustee 

The Trustee hereby covenants to perform the following duties and responsibilities, namely:-  

i). it shall act on behalf of and for the exclusive interest of the Sukukholders and hold the Trust Property 
on behalf of the Sukukholder and safeguard their interest; 
 
ii). It shall ensure compliance of the Issuer as per the requirements of the Bangladesh Securities and 
Exchange Commission (Investment Sukuk) Rules, 2019 read with the Bangladesh Securities and 
Exchange Commission (Debt Securities) Rules, 2021; 

 

iii). It shall ensure timely payment of all dues including Half Yearly Periodic Payments, Final 
Redemption Payment, Mandatory Redemption Amount (if any) to the Sukukholders; 

 

iv). It shall ensure compliance of the Transaction Documents and the provisions of Chapters 13 and 14 
of the Trust Deed; 

 

v). it shall enforce its rights, over the credit enhancement or guarantees when it is necessary to do as 
provided in Chapter 7 of the Trust Deed; 

 

vi). It shall call and conduct Sukukholders Meeting as per Chapter 24 of the Trust Deed; 
 

vii). It shall submit report to the Commission as provided under Chapter 22; 
 

viii). The Trustee shall take adequate steps for redress of grievances of the Sukukholders within one 

(1) month of the date of receipt of the complaints and shall keep the Commission informed about the 

number, nature and other particulars of the complaints received and the manner in which such 

complaints have been redressed; 

 

ix). The Trustee shall submit reports to the Originator as provided in the Transaction Documents and 

clauses 13 and 14 of the Trust Deed; 

 

x). The Trustee shall not commingle Trust Property or moneys received into the Beximco Green-Sukuk 

Trust Account, Beximco Green-Sukuk PO Trust Account, Sinking Fund Trust Account or any other 

account opened as provided in the Trust Deed; 

 

xi). The Trustee shall comply with and perform and observe all the provisions of the Trust Deed, and 

the other Transaction Documents; 

 

xii). The Trustee shall comply with the duties and responsibilities provided under any law or rules and 

regulations of the Commission that is applicable for trustees, for the purpose of the Trust Deed. 
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xiii). The Trustee shall all times carry on and conduct its affairs in a proper and efficient manner in 

compliance with any requirement of law in force in Bangladesh and in compliance with the Trust Deed; 

 

xiv). The Trustee shall obtain, comply with the terms of and do all that is necessary: 

to maintain in full force and effect all authorisations, approvals, licences and consents necessary under 

any law in connection with its business; and to enable it lawfully to enter into and perform its 

obligations under the Trust Deed; 

xv). At the time of execution of the Trust Deed, the Trustee shall notify the Commission with copy to 

the Originator the list of the members of the committee formed by the Trustee for the purpose of 

Beximco Green-Sukuk Trust and a list of authorized persons with a specimen signatures duly attested 

by all such members of the committee formed by the Trustee for the purpose of performing the 

functions of the Trustee including operations of the accounts of Beximco Green-Sukuk Trust, Beximco 

Green-Sukuk PO Trust Account, Sinking Fund Trust Account or any other account  to be opened under 

the Trust Deed. Trustee shall give prior notification to the Originator of any change to such list of 

members of the committee and authorized persons; 

xvi) Trustee shall remain responsible and liable for all acts, functions and duties performed of those 

members of the committee formed by the Trustee and 90uthorizat persons as stated in clause 

17.2.1(xv) of the Trust Deed for the purpose of the Trust Deed; 

 

xvii). The Trustee and its directors and officers and members and authorized persons stated in clause 

17.2.1(xv) of the Trust Deed shall be precluded from making any contracts or entering into any 

ǘǊŀƴǎŀŎǘƛƻƴǎ όάhǘƘŜǊ .ǳǎƛƴŜǎǎέύ ǿƛǘƘ ǘƘŜ LǎǎǳŜǊ ǿƘƛŎƘ ǿƻǳƭŘ ǇƭŀŎŜ ƛǘǎ ŦƛŘǳŎƛŀǊȅ ŘǳǘƛŜǎ ǘƻǿŀǊŘǎ ǘƘŜ 

Sukukholders in conflict with its rights and obligations in such Other Business; 

 

xviii). Trustee shall not (unless required by law or ordered so to do by a court of competent jurisdiction) 

be required to disclose to any Sukukholder any confidential information (financial or otherwise) made 

available to the Trustee by the Issuer or Originator or any other person in connection with the Trust 

Deed, Transaction Documents and no Sukukholder shall be entitled to take any action to obtain from 

the Trustee any such information. 

 
Liability 
 
Having regard to the provisions of the Trust Deed conferring on the Trustee powers, authorities or 
discretions, none of the provisions of the Trust Deed in which the Trustee has failed to show the 
degree of care and diligence required by it as a trustee, shall relieve or indemnify it (the Trustee) 
against any liability which by virtue of any rule of law would otherwise attach to it in respect of any 
gross negligence, wilful default or fraud of which it may be guilty in relation to its duties under the 
Trust Deed. 
 
The Trustee shall indemnify the Originator, TSL and KSL, as the case may be for its wilful default or 
negligence as expressly provided in the Trust Deed. 
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Section 9: Rights and obligations of the Issue manager, underwriter, originator, or any other 

contractual parties; 

9.1. Rights and obligations of the originator 
The Originator hereby covenants to perform the following duties and responsibilities, namely:-  

i). The Originator will comply with and perform and observe all the provisions of the Trust Deed and 

the other Transaction Documents. The terms and conditions of Beximco Green-Sukuk shall be binding 

on the Originator, Issuer, the Sukukholders and the Trustee; 

 
ii). The Originator will comply with, perform and observe the conditions of all rules and regulations 

published by the Commission and applicable to Beximco Green-Sukuk;  

 
ƛƛƛύΦ ¢ƘŜ hǊƛƎƛƴŀǘƻǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅΥ 

a. obtain, comply with and do all that is necessary to maintain in full 
force and effect the Transaction Documents; and 

b. as and when requested by the Issuer, supply to the Issuer 
certified copies of, any authorization required under any law or 
regulation of its jurisdiction of incorporation to enable it to 
perform its obligations under the Transaction Documents to 
which it is a party (or any of them) and/or to ensure the legality, 
validity, enforceability or admissibility in evidence in its 
jurisdiction of incorporation of any Transaction Document to 
which it is a party; 

 
ƛǾύΦ ¢ƘŜ hǊƛƎƛƴŀǘƻǊ ƘŜǊŜōȅ ŎƻǾŜƴŀƴǘǎ ǘƘŀǘ ƛǘ ƛǎ Řǳƭȅ ŀǇǇƻƛƴǘŜŘ ŀƎŜƴǘ ƻŦ ¢{[ ŀƴŘ Y{[ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ 
.ŜȄƛƳŎƻ DǊŜŜƴπ{ǳƪǳƪ ŀƴŘ ǘƘŜ ¢ǊŀƴǎŀŎǘƛƻƴ 5ƻŎǳƳŜƴǘǎΤ 
 
ǾύΦ ¢ƘŜ hǊƛƎƛƴŀǘƻǊ ƛǘǎŜƭŦ ǎƘŀƭƭ ŀƴŘ ǎƘŀƭƭ ǇǊƻŎǳǊŜ ǘƘŀǘ ¢{[ ŀƴŘ Y{[ Ƴŀƛƴǘŀƛƴǎ ƛƴǎǳǊŀƴŎŜǎ ƻƴ ŀƴŘ ƛƴ ǊŜƭŀǘƛƻƴ 
ǘƻ ǘƘŜ {ǳƪǳƪ !ǎǎŜǘǎ ǿƛǘƘ ǊŜǇǳǘŀōƭŜ ǳƴŘŜǊǿǊƛǘŜǊǎ ƻǊ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴƛŜǎ όǿƘŜǊŜ ŜǾŜǊ ǇƻǎǎƛōƭŜ LǎƭŀƳƛŎ 
ƛƴǎǳǊŀƴŎŜ ƻǊ ǘŀƪŀŦǳƭύ ŀƎŀƛƴǎǘ ǘƘƻǎŜ Ǌƛǎƪǎ ŀƴŘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ŀǎ ƛǎ ǳǎǳŀƭ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ŎŀǊǊȅƛƴƎ ƻƴ ǘƘŜ 
ǎŀƳŜ ƻǊ ǎǳōǎǘŀƴǘƛŀƭƭȅ ǎƛƳƛƭŀǊ ōǳǎƛƴŜǎǎ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ¢ǊŀƴǎŀŎǘƛƻƴ 5ƻŎǳƳŜƴǘǎΤ 

 

vi). The Originator shall ensure that it remains duly incorporated and validly existing under the laws of 
its jurisdiction of incorporation and shall procure that TSL and KSL are duly incorporated and validly 
existing under the laws of its jurisdiction of incorporation; 

 

vii). The Originator shall ensure it shall at all times have the power and necessary authorisations to 
own its assets and carry on its business as from time to time being conducted and to enter into and 
execute the Transaction Documents. 
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9.2. Rights and obligations of the Issue Manager 
CBCRL shall provide the following services to Beximco for the Transaction: 
 

i. Analyze ǘƘŜ tǊƻƧŜŎǘǎΩ ŦŜŀǎƛōƛƭƛǘȅ ǊŜǇƻǊǘǎ ŀƴŘ ǇǊƻǎǇŜŎǘƛǾŜ ŦƛƴŀƴŎƛŀƭǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ Ǿƛŀōƛƭƛǘȅ 
of the issuance of Green-Sukuk Certificates for the Projects; 

ii. Assist in preparing appropriate financials with disclosures conforming to relevant laws, 
orders and regulations, accounting standards, IFRS practices and any other relevant laws 
relating to financial statements; 

iii. Prepare the Green-Sukuk  structure taking into consideration the relevant standards of 
!!hLCL ŦƻǊ {ƘŀǊƛΩŀƘ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ LCw{Τ 

iv. Assist in the formation of the SPV and Beximco-SSB  for issuance of Green-Sukuk 
Certificates; 

v. Assist in the appointment of legal advisors and trustees for the Transaction; 
vi. Assist in preparing the documents for the Transaction; 
vii. Identify the major concerns and issues in asset transfer in the Transaction and suggest the 

possible cost-effective solutions if required; 
viii. Assist Beximco in the preparation and distribution of a draft prospectus, or other written 

offering materials, as may be necessary;  

ix. Co-ordinate questions from, and     BEXIMCO    Ωǎ ŀƴǎǿŜǊǎ ǘƻΣ ǘƘŜ ǎǳōǎŎǊƛōŜǊǎ ƻŦ Green-

Sukuk Certificates and regulators; and 

x. Assist Beximco in seeking necessary approvals from the appropriate regulator(s)- BSEC, 

DSE, CSE. 

 

9.3 Rights and obligation of the Underwriter 
 

9.3.1 Prior to publication of Information Memorandum the Originator/Issuer shall have to 
obtain a consent from the Bangladesh Securities and Exchange Commission permitting 
the issue as described in Article 2.01 and providing for payment of underwriting charge 
imposed by the underwriters on the amount underwritten as per Bangladesh Securities 
and Exchange Commission Guideline and no additional charge will be paid on the 
amount of Sukuk required to be subscribed by the Underwriter. 

9.3.2 The Originator/Issuer shall comply with any other formalities required under the 
laws/rules of the land in Issunace of Beximco Green Sukuk through Public Offering. 

9.3.3 If and to the extent that, the Beximco Green-sukuk offered to the public by the 
Information Memorandum  authorized hereunder shall not have been subscribed and 
paid for in cash in full by the closing date, the Originator/Issuer shall within  3 (three) 
working days of the closure of subscription call upon the Underwriters in writing with a 
copy of said writing to the Bangladesh Securities and Exchange Commission, to 
subscribe for Sukuk not subscribed within the closing date and to pay for in cash in full, 
inclusive of any premium if any, for such unsubscribed Sukuk within 7 (seven) working 
days after being called upon to do so. The amount so received shall be credited in the 
sukuk subscription account of the Issuer within the said period. If payment is made by 
Cheque/Bank Draft by the Underwriter or the subscriber on its behalf it will be deemed 
that, the Underwriter has not fulfilled its obligation towards its underwriting 
commitment under this Agreement, until such time as the Cheque/Bank Draft has been 
encashed and the IssuersΩǎ ǎǳƪǳƪ ǎǳōǎŎǊƛǇǘƛƻƴ ŀŎŎƻǳƴǘ Ƙŀǎ ōŜŜƴ ŎǊŜŘƛǘŜŘΦ Lƴ ŀƴȅ ŎŀǎŜΣ 
within 3 (three) working days after the expiry of the aforesaid mentioned period, the 
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Issuer shall send proof of subscription and payment by the Underwriters, to the 
Commission. 

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

9.5 In case of failure by the Underwriter to pay for the Sukuk within the stipulated time, the 
Issuer/ Originator will be under no obligation to pay any underwriting charge under this 
Agreement.  

9.6 In the case of failure by the Originator/Issuer to call upon the Underwriter for the 
aforementioned purpose within the stipulated time, the Originator/Issuer and its Directors 
shall individually and collectively be held responsible for the consequences and/ or 
penalties as determined by the Bangladesh Securities and Exchange Commission under the 
law. 

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

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

9.9 The Company shall pay to the Underwriter an underwriting charge at the rate of 0.10%, of 
the value at Public Offer Price of BEXIMCO Green Sukuk hereby agreed to be underwritten 
by the Underwriter. The charge may be revised as per Bangladesh Securities and Exchange 
Commission Guideline.  

List of Underwriters for Beximco Green-Sukuk 

Sl. 
No. 

Name of the Underwriters Underwriting Commitment 

1.  AIBL Capital Management Limited BDT 250,000,000 

2.  AB Investment Limited BDT 250,000,000 

3.  Agrani Equity & Investment Ltd. BDT 1,000,000,000 

Total BDT 1,500,000,000 

Table 19 
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Section 10: Rights and Obligation of the Sukukholders 

Each Sukukholder shall either through subscription or transfer become holders of Beximco Green-

Sukuk and shall enjoy rights and be bound by the terms and conditions of the same. 

 

The obligations of the Sukukholders with identical terms of Beximco Green-Sukuk are several and the 

failure by a Sukukholder to perform its obligations shall not affect the obligations of the Issuer towards 

any other Sukukholders nor shall any other Sukukholder be liable for the failure by such Sukukholder 

to perform its obligations vis-à-vis its investment in Beximco Green-Sukuk.  

 

The rights of the Sukukholders are several and any debt or other obligation arising from Beximco 

Green-Sukuk at any time from the Issuer to any other Sukukholder shall be a separate and 

independent debt. Each Sukukholder will be entitled to protect and enforce its individual rights 

independently of any other Sukukholder and it shall not be necessary for any other Sukukholder to be 

joined as an additional party in proceedings for such purpose. 
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Section 11: Description of the Issuer, Originator and the Projects 

11.1. Description of the Issuer (SPV) 

11.1.1. Trust Information 
 

Declaration: Originator as Settlor hereby declares that it entrusts, conveys, transfers and grants in 

favour of the Trustee simultaneously with the execution of the Trust Deed a sum of BDT 1,00,000 (one 

lakh taka) on trust along with the benefits that will arise from the covenants of the Originator in terms 

of Beximco Green-Sukuk Trust, to have and hold the same together with all additions or accretions 

ǘƘŜǊŜǘƻ όǘƘŜ ά¢Ǌǳǎǘ tǊƻǇŜǊǘȅέύ ǳǇƻƴ .ŜȄƛƳŎƻ DǊŜŜƴ-Sukuk Trust and confirms that it will transfer the 

same amount together with all additions or accretions thereto, and the investments representing the 

same would be applied and governed by the terms and conditions of the Trust Deed.  

 

Acceptance: The Trustee under the Trust Deed declares and confirms that it shall hold and stand 

possessed of the Trust Property upon trust for each and every Sukukholder on the terms and 

conditions contained herein.  

 

Beneficiary: Sukukholders are the beneficiaries of Beximco Green-Sukuk Trust. 

 

Purpose: The purpose of Beximco Green-Sukuk Trust is to hold and stand possession of the Trust 

Property for the benefit of and on behalf of the Sukukholders on the terms and conditions contained 

herein.  

  

Name of the Trust: The trust hereby created shall be called the "Beximco Green-Sukuk Trust". 

 

There shall be a seal of Beximco Green-Sukuk Trust under the name and style of "Beximco Green-

Sukuk Trust" and all acts shall be done and all books of account of Beximco Green-Sukuk Trust shall 

be maintained, kept and operated under the foregoing name.  

 

Bank Account: Beximco Green-Sukuk Trust Account shall be used to receive the Trust Property of BDT 

1,00,000 (one lakh taka) stipulated in clause 6.1.1 of the Trust Deed from the Originator. In addition 

to Beximco Green-Sukuk Trust Account the Issuer shall have other accounts as provided in clause 

13.9.1 of the Trust Deed.  

 

11.1.2. Commencement and Termination of Beximco Green-Sukuk Trust 
 
Beximco Green-Sukuk Trust is created with the execution of the Trust Deed.  
 
Beximco Green-Sukuk Trust shall extinguish with Final Redemption Payment to the 
Sukukholders fully redeeming Beximco Green-Sukuk.  
 

Notwithstanding anything to the contrary in the Trust Deed or any other Transaction Documents, 

Beximco as Settlor may revoke Beximco Green-Sukuk Trust with the express consent of the 

Sukukholders and the permission from the Commission. 
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11.2. Description of the Originator 

11.2.1. Bangladesh Export Import Company Limited 
Beximco was founded by two brothers ς Ahmed Sohail Fasihur Rahman and Salman Fazlur Rahman in 

the 1970's. Since the early days, the Group has evolved from being primarily a commodities trading 

company to a leading, diversified group with a presence in industry sectors that account for nearly 

75% of Bangladesh's GDP. Today the Beximco Group is the largest private sector group in Bangladesh. 

The Group sells its products and services in the domestic Bangladesh market as well as international 

markets. The Group's global clients include some of the world's best-known brands including BT, 

Chevron, Calvin Klein, H&M, JC Penney, Macys, Zara, UNICEF, Royal Doulton and Villeroy & Boch. 

Beximco is the largest employer in the private sector in Bangladesh and employs over 70,000 people 

worldwide. 

The Beximco name has now become one of the most recognizable brand names in Bangladesh. It is 

synonymous with innovation, trust and quality. The Group consists of four publicly traded and 

seventeen privately held companies. The publicly traded companies are Bangladesh Export Import 

Company Limited, Beximco Pharmaceuticals Limited, Shinepukur Ceramics Limited and Beximco 

Synthetics Limited. The total revenue of the group stands in excess of a Billion US Dollars per year. 

Beximco encompasses one of South Asia's largest vertically integrated textile and garment companies. 

The Textile division is a fully integrated manufacturer of cotton and polyester blended garments for 

men, women and children, both for domestic and export markets. State-of-the-art manufacturing 

plants located in the vicinity of Dhaka provide the Group with a highly cost-effective manufacturing 

base. A majority of its plants are in the Beximco Industrial Park, a vertically integrated self-contained 

facility. This facility provides ready access to captive power generation, water purification, liquid 

nitrogen, waste water treatment and other key infrastructure. 

Beximco is also the largest exporter of pharmaceuticals in Bangladesh with presence in 55 countries. 

The Pharmaceuticals division manufactures and sells generic pharmaceutical formulation products, 

active pharmaceutical ingredients (API) and intravenous (IV) fluids. The Group is also the largest 

ceramics exporter in Bangladesh. In recent times Beximco has launched its newest Vertical, the 

Beximco PPE Division which is responsible for producing the highest grade of internationally certified 

PPE products for medical use. 

Beximco is well positioned to capitalize on strong growth across industries in both the domestic and 

global markets. Each Group company is managed by an independent, professional team with 

significant depth of experience. Management teams have established a clear strategic plan that will 

further strengthen the overall platform. Beximco intends to leverage its market position and global 

scale, further diversify operations into highly profitable sectors, capitalize on the domestic growth 

opportunity and selectively pursue international opportunities going forward. 

MISSION 

Each of the activities of Beximco must benefit and add value to the common wealth of the society. 

Beximco firmly believes that, in the final analysis the Company is accountable to each of the 

constituents with whom it interacts; namely: its employees, its valued customers, its business 

associates, fellow citizens and the Shareholders. 

 
 
Corporate Governance Code 
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Status of compliance with the conditions imposed by the Bangladesh Securities and Exchange 

/ƻƳƳƛǎǎƛƻƴΩǎ bƻǘƛŦƛŎŀǘƛƻƴ bƻΦ .{9/κ/aww/5κнллс-158/ 207/Admin/80 dated 03 June, 2018 issued 

under section 2CC of the Securities and Exchange Ordinance, 1969: 

 
Condition 

No. 

 

 

Compliance Status (òãó) in 

appropriate  column) 

 
Remark

s (If  

any) Complied Not Complied 

1 BOARD OF DIRECTORS:    

     

1 (1) Boardõs Size [number  of Board members to be 5 ð 20] ã   

1 (2)  Independent  Directors     

1(2) (a) Independent Director(s)  (at  least one fifth  of total  number of directors  shall be Independent Director)  ã   

1(2)(b) Independent Director  (ID) 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 
ã 

  

 
1(2)(b)(ii)  

who is not  a sponsor of the company and is not  connected with  the companyõs any sponsor or director  or shareholder 

who holds 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: 

 
ã 

  

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

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

associated companies; 
ã 

  

1(2)(b)(v)  who is not a member or TREC holder,  director  or officer  of any stock exchange; ã   

1(2)(b)(vi)  
who is not a shareholder, director  excepting independent  director  or officer  of any member or TREC holder  of stock 

exchange or an intermediary  of the capital  market  
ã 

  

 
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 companyõs statutory audit firm or audit firm engaged in internal audit services or audit  firm  conducting special 

audit  or professional certifying  compliance of the Code 

 
ã 

  

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) 
ã 

  

1(2)(b)(x)  who has not been convicted for  a criminal  offence  involving moral turpitude;  ã   

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

ã 
  

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

1(2)(e) 
The tenure  of office  on an independent  director  shall be for  a period of 3(three)  years, which may be extended for  1 

tenure  only.  
ã 

  

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 
 

ã 

  

 
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 member of any national  or international  chamber of commerce or business 

association 

 
N/A 

  

 
1(3)(b)(ii)  

Corporate Leader who is or was a top level  executive  not lower  than CEO or MD or DMD or CFO or Head of Finance or 

Accounts or Company Secretary or Head of Internal Audit and Compliance or Hear 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. 

 
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 

 
N/A 

  

1(3)(b)(iv)  
University teacher  who has educational  background in Economics or Commerce or Business Studies or Law 

N/A 
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Condition 

No. 

 

Title  

Compliance Status (òãó) 

in appropriate  column) 

 
Re

m

ar

ks 

(If  

an

y) 

Complied Not Complied 

1(5)(xv) 
Statement that  the system in internal  control  is sound in design and has been effectively  Implemented  

and monitored  
ã 

  

1(5)(xvi)  
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 
ã 

  

 
1(5)(xvii)  

Statement that there Is no significant doubt upon the issuer companyõs ability to continue 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 

 
ã 

  

1(5)(xviii)  
Explanation that  significant  deviations from the last yearõs operating  results of the issuer company shall 

be highlighted  and the reasons thereof  shall be explained 
ã 

  

1(5)(xix)  Statement where key operating and financial  data of at least preceding 5 years shall be summarized ã   

1(5)(xx) Explanation on the reasons if  the issuer company has not declared dividend (Cash or stock) for  the year N/A   

1(5)(xxi)  
Boardõs statement  to the effect  that  no bonus share or stock dividend has been or shall be declared as 

Interim  dividend 
ã 

  

1(5)(xxii)  The total  number of Board meeting held during the year and attendance  by each director  ã   

1(5)(xxiii)  
Report on the pattern  of shareholding disclosing the aggregate number of shares (along with  name- 

wise details  where stated below) held by 
ã 

  

1(5)(xxiii)(a)  parent  or subsidiary or associated companies and other  related  parties ã   

1(5)(xxiii)(b)  
Directors,  COE, Company Secretary, CFO, Head of Internal  Audit  and Compliance and their  spouses and 

minor children  
ã 

  

1(5)(xxiii)(c)  Executives, ã   

1(5)(xxiii)(d)  Shareholders holding ten percent  (10%) or more voting interest  in the company ã   

1(5)(xxiv)  
in case of appointment  or reappointment  of a director,  a disclosure on the following  information  to the 

shareholders 
ã 

  

1(5)(xxiv)(a)  Brief  resume of the director  ã   

1(5)(xxiv)(b)  nature of his or her expertise in specific  functional  areas ã   

1(5)(xxiv)(c)  
names of company in which the person also holds the directorship  and the membership of committees  

of the Board 
ã 

  

 
1(5)(xxv) 

Managementõs discussion and analysis signed by CEO or MD presenting detailed  analysis of the 

companyõs 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 ã   

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 
ã 

  

 
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  

 
ã 

  

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

industry  scenario 
ã 

  

1.5 (xxv) (e) briefly  explain the financial  and economic scenario of the country  and the globe ã   

1(5) (xxv)(f)  
risks and concerns issues related  to the financial  statements,  explaining such risk and concerns 

mitigation  plan of the company 
ã 

  

1(5)(xxv)(g) 
future  plan or projection  or forecast for  companyõs operation,  performance  and financial  position,  with  

justification  thereof,  i.e,  actual  position shall be explained to the shareholders in the next AGM 
ã 

  

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 ð A 
ã 

  

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 
ã 
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Condition 

No. 

 

Title  

Compliance Status (òãó) 

in appropriate  column) 

 
Rem

arks 

(If  

any) 

Complied Not Complied 

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 
ã 

  

5(5)(m) 
Oversee whether  the proceeds raised through IPO or RPO or Rights Share Offer have been utilized  as per the 

purposes stated in relevant  Offer document or prospectus approved by the Commission 
ã 

  

5(6)  Reporting  of  the  Audit  Committee     

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

5(6)(a)(i)  The audit  committee  shall report  on its activities  to the Board ã   

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

5(6)(a)(ii)(a)  Report on conflicts  of interests  N/A   

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 
N/A 

  

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

regulations 
N/A 

  

5(6)(a)(ii)(d)  
Any other  matter  which the audit  committee  deems necessary shall be disclosed to the Board 

immediately  
ã 

  

 

 
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 find 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 

six months from the date of first  reporting  to the Board, whichever is earlier.  

 

 
N/A 

  

 
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. 

 
ã 

  

6 Nomination  and  Remuneration  Committee  (NRC)     

6(1)  Responsibility  to  the  Board  of  Directors     

6(1)(a) The company shall have a NRC as a subcommittee  of the Board ã   

 
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  

 
ã 

  

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) 
ã 

  

6(2)  Constitution  of  the  NRC    

6(2)(a) The Committee  shall comprise of at least three  members including an independent  director  ã   

6(2)(b) All members of the Committee  shall be non-executive  directors  ã   

6(2)(c) Members of the Committee  shall be nominated and appointed by the Board ã   

6(2)(d) The Board shall have authority  to remove and appoint  any member of the Committee  ã   

 
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.  

 
ã 

  

 
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 staffs shall be required or valuable for the  

Committee  

 
ã 

  

6(2)(g) The company secretary shall act as the secretary of the Committee  ã   

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

director  
ã 

  

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 Directorõs fees or honorarium from the company. 
ã 
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Subsidiary 

Shinepukur Ceramics Limited 

 

Shinepukur Ceramics Ltd is the only listed subsidiary of Beximco 

limited. Shinepukur Ceramics was registered in Bangladesh in 1997 

and the Plants were commissioned in 1998.Commercial 

production of Porcelain Tableware started in April 1999 and Bone 

China in November 1999. SCL got listed in the exchanges in 2008. 

It was the first and only listed ceramic-tableware manufacturer of 

the country to win recognition from Dun & Bradstreet Rating 

Agency Bangladesh Limited in 2011. SCL is located in the Beximco 

Industrial Park, near Dhaka Export Processing Zone (DEPZ), 40 Km 

from Capital Dhaka City.  

In Bangladesh, {/[ ƛǎ ǘƘŜ ƭŜŀŘŜǊ ƛƴ /ŜǊŀƳƛŎǎΩ aŀǊƪŜǘ ŀƴŘ Ǌŀƴƪǎ ŀǎ ƴǳƳōŜǊ м ƛƴ ǘŜǊƳǎ ƻŦ ǎŀƭŜǎ ǊŜǾŜƴǳŜ 

and market share. It has more than 250 dealers to sell and distribute SCL product in Bangladesh 

Market. In the hospitality sector, all / most of the international hotels in Bangladesh use SCL products. 

The Company is ISO 9001:2015 certified. Every year 30% of total export of National Ceramic-tableware 

is supplied from SCL.  

From its inception, SCL has been able to gain substantial headway against its competitors and acquire 

ŎƻƳƳŜƴŘŀōƭŜ ƳŀǊƪŜǘ ǎƘŀǊŜ ŦǊƻƳ ƛǘǎ ŎƻƳǇŜǘƛǘƻǊǎ ōƻǘƘ ƛƴ tƻǊŎŜƭŀƛƴ ŀƴŘ ƛƴ .ƻƴŜ /ƘƛƴŀΦ ¢ƘŜǊŜŦƻǊŜ {/[Ωǎ 

position in the world tableware industry is very high, with its world-class product quality, which helped 

to attract and retain leading century-old branded companies as its blue-chip customers from USA, 

Canada, UK, Germany, France, Italy, Japan, Sweden, Norway, Denmark, Finland, Spain, Poland, 

Mexico, Brazil, Chile, UAE, Australia, New Zealand, Turkey, India, Egypt, Russia and still growing. 

About 15,000 Pieces of high-quality Bone China and 50,000 Pieces of top-class Porcelain Tableware 

are produced at SCL per day, that is about 4.5 million pieces of Bone China and 18.00 million pieces of 

Porcelain Tableware are produced at SCL per year. The Machineries of these Units mostly have been 

sourced from Germany and Kilns from Takasago, Japan. 

 

Date of incorporation: 26 January 1997 

Date of Commencement: 1999 

Listing in DSE & CSE: 2008 

Trading Code: DSE: SPCERAMICS & CSE: SPCER 

Authorized Capital: BDT 5,000 million 

Paid up Capital: BDT 1,469.661 million 

Ownership Interest in Capital: 50% 

 

Major Product Categories: Manufacturing, marketing and exporting of Bone China & 

Porcelain Ceramic Tableware. 
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Production Capacity 

About ±18,000 Pieces of high quality Bone China and ±48,000 Pieces of top class Porcelain Tableware 

are produced at SCL per day, that is about ±5.4 million pieces of Bone China and ±14.4 million pieces 

of Porcelain Tableware are produced at SCL per year. 

Factory 

 Beximco Industrial Park, Sarabo, Kashimpur, Gazipur. 

Registered Office 

17 Dhanmondi R/A, Road No. 2, Dhaka ς 1205. 

Global Footprint 

First Export: 1999 (Porcelain in April & Bone China in November) 

Exporting Countries: Australia, Argentina, Canada, Denmark, Egypt, France, Germany, India, 

Ireland, Italy, Japan, Mexico, Norway, New Zealand, Poland, Pakistan, 

Portugal, Russian Federation, Romania, Spain, Sweden, Saudi Arabia, 

Singapore, Taiwan, Turkey, USA, UK, UAE etc. 

Major Partners & Clients:  

Country: Partners & Clients 

Argentina Falabella 

Bangladesh  Biman Bangladesh Airlines 

Canada  Air Canada, Renaud and Cie 

Egypt Zeiny Center 

France ARC International, Kozillius, Promotion 7 

Germany Villeroy & Boch, Clou & Classic, Breker, Tchibo, Kahla 

India Goodearth, Jindal, Kabani Crockery, Lakshmi Sales, Les Classiques, 

Stallion Hotel 

Italy Richard Ginori, Tognana Porcellane, Abert, Bitossi Home, Cislaghi, 

Fade, Profili Pinto, Thun 

Russia Orion, Sakinat 

Scandinavia Porsgrund, Hadeland, Christiania GlasMagasin, Iittala AB, Rosendahl, 

Tilbords, Wik & Walsoe, Fyrklovern AB, Duka, Perfect Home 

Spain La Cartuja, Aramis DÃ©cor, Riera, IMC, Dalper 

Turkey Koleksiyon, Hisar, Bernardo, Pasifik Group 

U.A.E. Hadi Enterprise 

UK Wedgwood and Royal Doulton, Portmeirion, Denby, British Airways, 

{ŀƛƴǎōǳǊȅŃϵϰǎΣ CŜƴǿƛŎƪǎΣ ¢// 
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U.S.A. Libbey Inc., Cardinal, Cru International 

 

Shareholding Structure of SCL                                                                            

                                                                                 {ƘŀǊŜƘƻƭŘƛƴƎ ŀǎ ƻŦ CŜōΩнлнм 

Sl no. Shareholding Relation No. of Ordinary Shares Hold Percentage of Holding 

1 Sponsors & Directors 73,483,028 50.00% 

2 Institutional 12,168,789 8.28% 

3 Foreign 0 0.00% 

4 Public 61,314,238 41.72% 

Total 146,966,055 100.00% 

Table- 20 

 

Dividend History 

Sl no. Dividends Dividend in Years 

1 Stock Dividend 15% 2012, 15% 2011, 15% 2010, 15% 2009, 20% 2008 

2 Cash Dividend 2% 2020 

Table- 21 

 

Board of Directors 

Sl no. Name Position 

1 A S F Rahman Chairman 

2 Salman F Rahman Vice Chairman 

3 Iqbal Ahmed Director 

4 O K Chowdhury Director 

5 Barrister Faheemul Huq Independent Director 

Table- 22 

Management Committee 

Sl no. Name Position 

1 Mohammed Humayun Kabir, FCA Chief Executive Officer 

2 Md. Faruque Ali Executive Director 

Table- 23 

 

Audit Committee  

Sl no. Name Position 

1 Barrister Faheemul Huq Chairman 

2 Mr. Iqbal Ahmed Member 

3 Mr. O K Chowdhury, FCA Member 

4 Mr. Mohammad Asad Ullah, FCS Secretary 

Table- 24 
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Nomination & Remuneration Committee 

Sl no. Name Position 

1 Barrister Faheemul Huq Chairman 

2 Mr. Iqbal Ahmed Member 

3 Mr. O K Chowdhury, FCA Member 

4 Mr. Mohammad Asad Ullah, FCS Secretary 

Table- 25 

 

Financial Highlights 

BDT in Million 

Particulars Dec-20 Jun-20 Jun-19 Jun-18 

Paid up Capital 1,469.66 1,469.66 1,469.66 1,469.66 

Revenue 665.64 1,205.08 1,533.12 1,528.64 

Gross Profit 103.82 185.86 340.42 346.30 

Profit Before Income Tax 19.47 11.30 92.48 81.40 

Net Profit after Income Tax 14.84 31.59 62.71 61.55 

Total Assets 6,488.60 6,416.10 6,622.96 6,516.17 

Total Liabilities 2,106.37 2,140.90 2,355.04 2,300.92 

Retained Earnings     (44.89)             (30.33)              (61.92)              
(124.63) 

Dividend-both Cash and Stock 2%( C)  N/A N/A N/A 

{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ 4,382.24 4,275.20 4,267.93 4,215.25 

Earnings per Share (BDT) 0.1 0.21 0.43 0.42 

{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ tŜǊ {ƘŀǊŜ 
(BDT)- NAV 

29.82                  29.09  29.04 28.68 

Number of Shareholders 146.97                146.97                 146.97                 146.97  

Table- 26 
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11.2.2. Business Units of Beximco     
 

TEXTILE DIVISION 

The principal business activities include investment 

operation, agency and trading in other commodities, 

producing, manufacturing and marketing of yarn that are 

consumed by weaving mills of Bangladesh including its own 

weaving mills, producing and marketing of high quality 

fabric, that are eventually consumed by the export oriented 

garments industries of Bangladesh including the garments 

factories of Beximco Group. 

 

Major Clients of Textiles & Apparel Division 

 

 

 
 

Global Footprint 
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Production Capacity of textiles division 

Category Capacity per month 

Yarn Spinning 1500 tons 

Woven Fabric 3.5 Million yds 

Denim Fabric 5 Million yds 

Knit Fabric 900 tons 

Apparel Capacities 

tǊƻŘǳŎǘ όaŜƴΩǎ Ҍ ²ƻƳŜƴΩǎ Ҍ YƛŘΩǎύ Capacity (in pcs / month) 

Dress Shirts 2,000,000 

Casual Shirts 600,000 

Knits 4,000,000 

Bottoms (chinos / 5 pockets) 3,000,000 

Soft lightweight outerwear (cotton based) 500,000 

Washing Capacities 

Category Capacity per month 

Denim 2.5 Million 

Garment Dyeing 2.0 Million 

Table- 27 

 

 

Beximco HEALTH 

The Company has now decided to diversify into PPE manufacture and export in a big way. For achieving 

this objective, the Textile Division has established Beximco Health. PPE products must obtain 

certification from National Regulatory Authorities before products can be imported into their 

respective countries. For this, products have to be 

tested to confirm they meet regulatory requirements 

and standards.  

Unfortunately testing facilities in Bangladesh are 

limited and high value Category 3 and Category 4 

products have to be sent abroad for testing. In order 

to overcome this obstacle the Company entered into 

a joint venture agreement with Intertek UK, an 

internationally renowned inspection agency to set up 

a world class independent testing laboratory within Beximco Health premises. Physical facilities, 

equipment and manpower are all in place and the laboratory will be operational in December this 

year. 

 

Massive investments have also been made for setting up a completely vertical manufacturing facilities 

for manufacturing Category 1 to Category 4 PPE gowns and all kinds of masks including N95 masks. 

Machineries have all arrived and installation is ongoing, and it is expected production of spun bound 

and melt blown fabric will commence by the end of 2020, thereby ensuring the production of the 

three-layer 

SMS fabric essential for PPE products. The Company is confident that Beximco Health will become a 

global leader in this market segment. 
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Beximco is the first company in Bangladesh to introduce- 

V REMDESVIR for Covid 19 into Bangladesh. 

V 30 million Covid Vaccines for distribution into Bangladesh 

V Starts manufacture of medicines in the Middle East 

V Start a fully vertically integrated PPE Plant in Bangladesh 

V Was the first Bangladesh Company to export 6.5 million medical gowns to HANES & 

acknowledged by the US Govt. 

V Received FDA Certification ( FDA Number : 3016965356 ) 

 

 
 

 

PPE Capability: Beximco Intertek Bangladesh                                     

 
 

TESTING AND INSPECTION 

Products International Standard 

Respirators US Market: NIOSCH 42 CFR 84 

Surgical face masks US Market: ASTM F2100:2019 

Protective gowns/aprons US Market: ANSI AAMI PB70:2012 

Surgical gowns/coverall US Market: ASTMF 2407 

Fabric covering mask (Non-medical) CWA 17553  

Table- 28 
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For Masks                                                                           For Gowns 

 

Regulatory Compliance 

Å Respirators 
Å Flammability testing 

Functional and performance testing 

Å Differential pressure 
Å Clogging  
Å Practical performance 
Å Visual Inspection 

Protection verification testing! 

Å Microbial Cleanliness 
Å Anti-Bacterial Activity 
Å Splash resistance 
Å Breathing resistance 
Å Bacterial filtration 

 

 

Regulatory Compliance  

Å Surgical 
Å Isolation 
Å Single Use 
Å Disposable 

Performance testing 

Å Tensile 
Å Tear 
Å Seam strength 
Å Air permeability 
Å Water vapor Transmission rate 
Å Adhesion strength 

Protection verification 

Å Water resistance 
Å Microbial penetration 
Å Penetration by synthetic blood 
Å Penetration by infective agents 

Table- 29 
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PPE Unit 

 

PPE Product Categories 

PRODUCTS items 

Isolation Gown Level1, SPP 23 gsm (Non Sterile) NSG 24 

Isolation Gown Level 2, SMS 35 gsm (Non sterile) NSG 11 

Surgical gown Level 3, SSMMS 43 gsm (Non Sterile gown) NSG19 

Surgical gown Level 3, SSMMS 43 gsm (Sterile Gown) NSG19 

Surgical gown Level 4, PP+TPU 55-60 gsm (Sterile gown) NSG18 

3 ply Surgical Mask with Elasticated Ear loops SM 1 

N95, 5 layer foldable mask   BNM 1 

Bouffant Cap, SPP 15 gsm DSC 1 

Over shoe cover SPP 20 gsm DMO 1 

Table- 30 

 
 

NON STERILE GOWN Standard Lite 

NSG-8/9/9A/10: PE Coated 

NSG-17/17A: PE Coated Non-Woven Bonded Seams 
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DISPOSABLE SURGICAL GOWNS 

SG-3000: Poly Tricot 

SG-2000: PP + PE 

NSG-18: PP+TPU with Taped Seams 

 

NON STERILE GOWN Standard Lite 

NSG-8/9/9A/10: PE Coated 

NSG-17/17A: PE Coated Non-Woven Bonded Seams 

 

 

 
 

 

 

 

 

REAL ESTATE DIVISION  

The Real Estate Division is one of the leading real estate developers in Bangladesh. It owns over 800 

acres of land at prime locations in and around Dhaka. The real estate business has been depressed for 

a number of years. However, it is expected that once the Pandemic is over there will be a revival of 

this sector with economic growth, NRB remittances and rapid urbanization. The Company is making 

plans of how to best utilize these lands and maximize both 

revenue and profit over the next years starting as soon as the 

sector revives. 

 

IT DIVISION  

Bangladesh Online (BOL) symbolizes the most reliable Internet 

& Data Communication Services in the country provided by the IT Division of Bangladesh Export Import 

Co. Ltd. (Beximco). BOL was launched in August 1998 with the sole aim of keeping our internet users 

in the information super highway with the fastest access to the net. The IT Division did not perform as 

expected mainly because of increased competition.  
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FISHERIES DIVISION 

Activities of the Fisheries Division have remained stagnant as well for the last few years. It is being 

examined if it is possible to improve the situation and what steps are necessary to ensure steady 

growth of Revenue and PAT for this Division of the Company. 

 

BEXIMCO POWER COMPANY LIMITED 

Beximco Power Company Ltd who has concluded two Power Purchase Agreements (PPA) with the 

Bangladesh Power Development Board (BPDB) for supply of electricity from a 200 MW Solar power 

plant in Gaibanda and a 30 MW Solar Power plant in Panchagarh. It is expected that electricity supply 

to BPDB under the PPA from both these solar power plants will begin in 2022. 

11.2.3. Shareholding Structure of Beximco Ltd. 
{ƘŀǊŜƘƻƭŘƛƴƎ ŀǎ ƻŦ CŜōΩнлнм 

Sl no. Shareholding Relation No. of Ordinary Shares Hold Percentage of Holding 

1 Sponsors & Directors 267,715,417.5 30.55% 

2 Institutional 126,803,341.8 14.47% 

3 Foreign 12,881,887.52 1.47% 

4 Public 468918232.2 53.51% 

Total 876318879 100.00% 

Table- 31 

11.2.4. Profile of Directors 

A S F RAHMAN 

Chairman, Sponsor & Director 

Mr. Sohail F Rahman, the Chairman and founder of Beximco Group, is a distinguished business personality 

of the country. With Over 54 years business experience in Trading, Jute, Textiles, Pharmaceuticals, 

Engineering, IT and other Sectors, he has contributed much to country's industrial development and 

received many awards and accolades for this.  

IŜ Ǝƻǘ Ƙƛǎ IƻƴƻǊΩǎ ƛƴ tƘȅǎƛŎǎ ŦǊƻƳ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 5Ƙŀƪŀ ƛƴ мфссΣ ŀƴŘ ŀƭǎƻ ǎǘǳŘƛŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳΦ 

Through his career he has held positions in many Companies, including: Chairman of IF1C Bank Limited; 

Director of Industrial Promotion & Development Company; Director of Arab Bangladesh Bank Limited; 

Director of Pubali Bank Limited; and Director of the Investment Corporation of Bangladesh. Currently, he 

is a member of the Board of Governors of North South University Foundation, which is the first private 

sector university in Bangladesh. 

Salman F Rahman 

Vice Chairman, Sponsor & Director 

Mr. Salman F Rahman, co-founder of the Beximco Group, is a renowned businessman of the country. He 

played a key role in building Beximco's corporate identity, and led the Group into becoming a leading 

industrial conglomerate in the country. In 2018, Mr. Rahman participated in the National Election from 

Dhaka-1 constituency (Dohar and Nawabganj upazilas) and was elected as a Member of Parliament. At 

present, he is holding the rank of a cabinet minister and serving as the Private Sector Industry and 

Investment Adviser to the Honorable Prime Minister Sheikh Hasina. 

He studied Bachelor of Arts from Karachi University. In his 45 years business experience in Trading, 

Jute, Textiles, Pharmaceuticals, Engineering, IT and other sectors He has held a number of positions 

including: President of the Federation of Chamber of Commerce and Industries from 1994 to 1996; 

Chairman of the Bangladesh Enterprise Institute, a Bangladeshi institute for private sector advocacy and 

ŦǊŜŜ ƳŀǊƪŜǘ ŘŜǾŜƭƻǇƳŜƴǘΤ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 9ŘƛǘƻǊǎ ƻŦ Ψ¢ƘŜ LƴŘŜǇŜƴŘŜƴǘΩ ŀƴŘ 9ƴƎƭƛǎƘ Řŀƛƭȅ 
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newspaper in Bangladesh; Chairman of Abahani Limited, a prominent sporting club within Bangladesh; 

President of SAARC Chamber of Commerce & Industry from 1996 to 1998; President of the Metropolitan 

Chamber of Commerce & Industry; President of the Bangladesh Textile Mills Association and President of 

the Bangladesh Pharmaceutical Manufacturers Association. 

O K CHOWDHURY  

Managing Director & 

 Chief Executive Officer of Power & Engineering 

aǊΦ hǎƳŀƴ YŀƛǎŜǊ /ƘƻǿŘƘǳǊȅ Ƙŀǎ ƻǾŜǊ оф ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ Beximco Group in Senior Positions. He 

has over 13 years' experience working abroad, including the United Kingdom. He is a member of the 

Institute of Chartered Accountants of England and Wales and a Fellow of the Institute of Chartered 

Accountants of Bangladesh. He is also member of both the Executive Committee and Management 

Committee of Beximco Pharmaceuticals Ltd. 

IQBAL AHMED 

Group Director 

Mr. Iqbal Ahmed with his over 52 years business experience has been with the company since 1972 and 

holds senior positions in a number of entities within the Beximco Group of companies. He received his 

Bachelor's Degree in Science from the University of Dhaka in 1966. Mr. Ahmed is currently a member of 

the Executive Committee of Shippers Council of Bangladesh. Previously he was the publisher of "The 

Independent" an English daily newspaper in Bangladesh and the "Muktakantha", a Bengali national daily 

newspaper. 

A B SIDDIQUR RAHMAN 

Group Director 

Mr. A B Siddiqur Rahman was born on 2nd September, 1939. He studied Bachelor of Arts. He has over 50 

years business experience in Trading, Jute, Textiles, Pharmaceuticals and other Sectors. He holds senior 

positions at a number of entities within the Beximco Group of companies. He has been with Beximco 

Group since 1972.  

MASUD EKRAMULLAH KHAN 

Independent Director 

Mr. Masud Khan is an international corporate attorney, currently with The Legal Circle, a corporate law 

firm in Dhaka, Bangladesh. Prior to coming to Bangladesh in 2007, Masud was a corporate law partner in 

a US Mid-Western law firm (Reinhart Boerner Van Deuren) with 200 plus lawyers. Masud has been 

highlighted in the corporate advisory field in Bangladesh by the Chambers and Partners 2011, 2012 and 

2013 publication. Masud obtained his Bachelors of Science in Economics and Political Science from the 

University of Wisconsin, Oshkosh, and his Juris Doctorate from Marquette University Law School. 

SHAH MONJURUL HOQUE  

Independent Director 

Mr.  Shah Monjurul Hoque is a practicing lawyer in the Supreme Court of Bangladesh, both in the High 

Court 5ƛǾƛǎƛƻƴ ŀƴŘ !ǇǇŜƭƭŀǘŜ 5ƛǾƛǎƛƻƴΦ IŜ Ƙŀǎ ƻǾŜǊ но ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ŦƛŜƭŘ ƻŦ ƭŀǿΦ IŜ ƛǎ ǘƘŜ ŦƻǳƴŘŜǊ 

of Hoque & Associates, a law firm in Bangladesh, of which he is the Proprietor. He has held various 

academic appointments in the field of law and has also acted as legal adviser to a number of corporate 

clients in Bangladesh and as the enlisted lawyer of several Bangladeshi Banks. 

Reem H Shamsuddoha 

Independent Director 

Ms. Reem H Shamsuddoha had her Bachelor of Science in Business Administration from Fordham 

University, Gabelli School of Business, New York. She has participated in professional training in Advance 

Management Program in The University of Hong Kong. 
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She has a wide range of working experience in renowned local and overseas organization including Daraz, 

TapFury LLC, International Quality and Productivity Center (IQPC), Opal Financing Group and had 

Internship experience with ASB Communications and Elida Olsen et CIE of New York. 

Ms. Reem H Shamsuddoha is the member of The Board of Directors of a number of listed and non-listed 

companies including Global Voice Holdings Limited, Global Voice Telecom Limited, Beximco IOC Petroleum 

& Energy Limited and Bangladesh Export Import Co. Ltd. 

 

11.2.5. Management Profile 

Top Management of Beximco ltd. consists of the following officials: 

Name Designation 

O K Chowdhury Managing Director 
Chief Executive Officer  
Power & Engineering Division 

Syed Naved Hussain Chief Executive Officer 
Textile Division 

Parvez Hassan Chief Executive Officer 
Real Estate & Fisheries Division 

Syed Samiul Wadood Chief Executive Officer 
IT Division 

Anil Kumar Maheshwari Chief Operating Officer 
Textile Division 

Mohammad Asad Ullah, FCS Executive Director & Company Secretary 

Md. Luthfor Rahman Chief Financial Officer 

Mostafa Zamanul Bahar Head of Internal Audit 

Table- 32 

11.2.6. Financial Highlights of Beximco Ltd. on Consolidated Basis 
BDT in Million 

Particulars Dec-2020  Jun-2020 Jun-2019 Jun-2018 

Paid up Capital 8,735.96 8,735.96 8,735.96 8,319.96 

Revenue 17,231.39 21,035.69 25,485.45 25,387.57 

Gross Profit 5,489.60 7,144.53 8,211.12 7,962.05 

Profit Before Income Tax 2,124.97 806.40 1,659.43 1,408.84 

Net Profit after Income Tax 1,683.25 461.98 1,457.59 1,290.13 

Total Assets 134,782.38 131,143.53 128,453.03 122,746.30 

Total Liabilities 68,710.09 66,730.77 64,038.41 59,373.00 

Retained Earnings 18,226.30 16,981.21 16,957.39 16,334.39 

Dividend-both Cash and Stock N/A 5%( C) 5%( C) 10%(B & C) 

{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ 66,072.29 64,412.76 64,414.62 63,373.31 

Earnings per Share (BDT) 1.93 0.53 1.67 1.55 

{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ tŜǊ {ƘŀǊŜ ό.5¢ύ- NAV 75.63 73.73 73.73 76.17 

Number of Shareholders 874 874 874 832 

Table- 33 
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11.2.7. Business Analysis on Consolidated Basis 
 

Description of Assets & Liabilities 

 

Asset Size & Growth 

The total assets of Beximco Ltd. grew substantially during the last three years. At the end of June, 2020 

total consolidated assets of Beximco stood at BDT 131,143.53 million which is 2.09% higher than that 

of 30 June, 2020. However, total assets of Beximco at the end of December 31, 2020 stood at BDT 

134,782.38 million on consolidated basis which is 2.77% higher from that of June 30, 2020. From 2018 

to Decmber 2020     BEXIMCO    Ωǎ ŀǾŜǊŀƎŜ ƎǊƻǿǘƘ ƻŦ ǘƘŜ ŀǎǎŜǘ ƛǎ нΦоу҈Φ 

%. 

 

Figure 2: Originator's Consolidated Total Assets Size & Growth 

 

Growth of Current Assets 

In June 30, 2021 the consolidated total current assets of Beximco Ltd. was 57,579.24 million which is 

33.98% lower than that of 30 June, 2019 because of less trading in COVID-19 Pandemic situation. 

However, at the end of December, 2020 total consolidated Current Assets of Beximco Ltd. stood at 

BDT 49,102.74 million which is showing the upward trend of financial position of the company.  
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Figure 3: Originator 's Consolidated Loan and advances 

Liability Mix 

The Originator has both long-term and short-term liabilities. The weight is more on the short-term 

side with 64.63% of the liabilities being short-term in nature which was 62.38% of total liabilities in 

June 2020. On the other hand, Non-Current Liabilities has decreased to 35.37% of the total liabilities 

as of December 2020 compared to that of June 2020 (37.62%) on consolidated basis.  Among Non-

Current Liabilities, secured long-term bank loan-Net off Current Maturity (Secured) occupies the major 

portion which is 94.38% of non-current liabilities. Among current liabilities, short-term loan including 

current portion of long term liabilities occupies 68.32% of total current liabilities whereas majority is 

occupied by the current portion of term loans, which is 57.18%. The breakdown of current and non-

current liabilities is provided below: 

Particulars 31-Dec-20 30-Jun-20 

BDT Mn % of 
Total 

BDT Mn % of 
Total 

Non-Current Liabilities 

Long Term Loans - Net off Current Maturity 
(Secured) 

22,937.12 94.38% 23,878.41 95.11% 

Gratuity Payable 135.29 0.56% 133.42 0.53% 

Deferred Tax Liability 1,231.78 5.07% 1,094.87 4.36% 

Sub-total 24,304.19 35.37% 25,106.70 37.62% 

Current Liabilities  

Long Term Loans - Current Maturity 
(Secured) 

25,391.79 57.18% 26,618.86 63.95% 

Short Term Loans 4,948.39 11.14% 1,831.89 4.40% 

Trade and Other Payables 14,065.71 31.68% 13,173.32 31.65% 

Sub-total 44,405.90 64.63% 41,624.07 62.38% 

Total Liabilities 68,710.09   66,730.77   

Table- 34 

Growth of Equity: 

Equity of the Issuer has grown significantly over the last three years. Issued share capital increased 

from BDT 8,319.96 Million in June 2018 to BDT 8,735.96 Million in December 2020. Retained earnings 

also increased a lot, by 12%, over the same period. Reserves only slightly increased. The data is 

provided in the following table: 

Amounts in BDT Mn 

Particulars 31-Dec-
20 

30-Jun-
20 

30-Jun-
19 

30-Jun-
18 

Issued Share Capital 8,735.96 8,735.96 8,735.96 8,319.96 

Reserves 36,904.21 36,557.9
9 

36,587.3
0 

36,611.3
3 

Retained Earnings 18,226.30 16,981.2
1 

16,957.3
9 

16,334.3
9 

Total Equity (attributable to owners) 63,866.4
7 

62,275.1
7 

62,280.6
5 

61,265.6
8 

Non-Controlling (Minority) Interest in 
Subsidiaries  

2,205.81 2,137.60 2,133.96 2,107.62 
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Total Equity 66,072.2
9 

64,412.7
6 

64,414.6
2 

63,373.3
1 

Table- 35 

The growth of equity in the last three years is shown below: 

 

 

Figure-4 

Operational Performance: 

The operational performance of Beximco Limited has improved over the last three years. Despite 

economic slowdown, the company has been able to turn around and generated satisfactory amounts 

of revenue and operating income within the last six months as of 31 December, 2020 on consolidated 

basis. Though total consolidated net profit after tax and Non-controlling (minority) Interest of Beximco 

Ltd. decreased to BDT 461.98 Million in June 2020 due to COVID-19 Pandemic situation in the country 

from that of BDT 1,457Φс aƛƭƭƛƻƴ ƛƴ WǳƴŜ нлмфΣ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнл ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƴŜǘ 

profit after tax and Non-controlling (minority) interest has increased to BDT 1683.25 million which is 

2.52 times higher than that of December 2019. The table below shows the operational performance 

of the company from June 30, 2018 to December 31, 2020. 

Amount in BDT MIllion 

Particulars 31-Dec-
20 

30-Jun-20 31-Dec-19 30-Jun-
19 

30-Jun-18 

Revenue 17,231.39 21,035.69 10,011.91 25,485.4
5 

25,387.57 

Gross Profit 5,489.60 7,144.53 3,517.13 8,211.12 7,962.05 

Total Operating Expenses 535.41 907.31 428.30 923.79 877.37 

Operating Profit 4,954.19 6,237.22 3,088.83 7,287.32 7,084.67 

Finance Cost 2,731.82 5,390.50 2,685.08 5,544.92 5,605.39 

Profit Before Tax 2,124.97 806.40 384.43 1,659.43 1,408.84 

Net Profit After Tax 1,690.67 477.77 482.63 1,488.95 1,320.90 

Net Profit after tax and Non-
Controlling (Minority) Interest  

1,683.25 461.98 478.45 1,457.59 1,290.13 

Table- 36 

 

8,735.96 8,735.96 8,735.96 8,319.96

36,904.21 36,557.99 36,587.30 36,611.33

18,226.30 16,981.21 16,957.39 16,334.39

2,205.81 2,137.60 2,133.96 2,107.62

31-Dec-20 June-2020 June-2019 June-2018

Beximco Equity growth in last 3 years

Issued Share Capital Reserves Retained Earnings Non-Controlling (Minority) Interest in Subsidiaries
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Classification of Revenue 

 

From the revenue breakdown of the company provided below on solo basis, it can be observed that 

most of the revenue of Beximco Limited is generated from the sale of yarn, fabrics and others on solo 

basis. This segment attributed to around 97% of its sales in the last six months of 2020 on solo basis. 

Sale of software also contributes to the total revenue significantly. Rest of the revenue comes from IT 

support service, sale of fish and shrimps and others. 

 

Particulars 31-Dec-20 (Solo) 30-Jun-20 (Solo) 

BDT Mn % of total BDT Mn % of total 

Yarn, Fabrics & Others 16,040.85 96.83 17,656.46 89.06 

IT Support Service 105.64 0.64 205,38 1.04 

Software Sale 397.66 2.40 1,947.61 9.82 

Fish & Shrimp 2.78 0.02 9.34 0.05 

Others 18.82 0.11 6.00 0.03 

Total Revenue 16,565.75 100 19,824.79 100 

Table- 37 

11.2.8. Diversification of Business: 
The company has investment in subsidiary and non-subsidiary companies. At a percentage of 30.10% 

of investment in shares belong to its associate company- Beximco Power Company Limited. Also share 

money deposit in Beximco Power Company Limited occupies 33.39% of investment of the company 

on consolidated basis.  The rest of the investment (36.51%) belongs to associates & others as on 

December 2020 on consolidated basis. The breakdown of consolidated investment in shares of 

Beximco Ltd. from June 30, 2020 to December 31, 2020, is provided below: 

  
Amounts in BDT Mn 

Particulars 31-Dec-20 30-Jun-20 

Investment in shares 

Beximco Pharmaceuticals Ltd 607.68 200.68 

Beximco Synthetics Ltd 0.57 0.46 

Jamuna Oil Ltd 299.98 299.98 

GMG Airlines Ltd 0.00 0.00 

Central Depository Bangladesh Ltd 1.57 1.57 

Beximco Power Co. Ltd 750 40.00 

 Beximco Power Co. Ltd (share money deposit) 832.10 1092.90 

Total 2,491.91 1,635.58 

Table- 38 

11.2.9. Description of Previously Issued Debt or Equity Securities 

SL Type of Issue Year of Issue Brief Description of the Issue 

1 IPO 1989 The Issuer raised BDT 120,000,000 by issuing 2,000,000 

ordinary shares at BDT 10 each through Public Offer and BDT 
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40,000 Secured/Cumulative/Participative Debenture of 17% 

Interest Rate at BDT 2,500 in 1989. The dates of opening and 

closing of subscription of Public Offer of Ordinary shares were 

27th September and 11th October of 1989 respectively. Out of 

the Debenture Issue 24,000 debentures were offered to 

various Banks, Insurance Companies and Financial 

Institutions at BDT 2,500 each through private offer. 

Whereas, 16,000 debentures were offered to the general 

public at BDT 2,500 each. 

Table- 39 
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11.3. Description of the Projects 

11.3.1. Teesta Solar Limited 
Teesta Solar Limited (TSL) a private limited company which is a joint venture between Beximco Power 

Company Limited, Bangladesh and TBEA Xinjiang SunOasis Company Limited, China, for developing a 

200MWAC Solar PV Power tƭŀƴǘ όǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ΨǘƘŜ tǊƻƧŜŎǘΩ ƻǊ ΨǘƘŜ /ƻƳǇŀƴȅΩύ ŀǘ {ǳƴŘŀǊƎŀƴƧΣ 

Gaibandha District in the Rangpur Division of Bangladesh. The company has been incorporated on 24th 

April in 2017. Under the Company Act 1994, vide registration no- C-137464/2017 as a private limited 

company. TSL has secured the project from the Government of Bangladesh on BOO (Build-Own- 

Operate) basis.  

 

Sponsors and Shareholding Structure 

  

Beximco Power Company Limited, Bangladesh 

 

 Beximco Power Company Limited, a concern of Beximco Group, a leading conglomerate in 

Bangladesh, has started its operation to contribute to the renewable energy source in Bangladesh. As 

ǇŀǊǘ ƻŦ ǘƘŜ .ŀƴƎƭŀŘŜǎƘ DƻǾŜǊƴƳŜƴǘΩǎ Ǿƛǎƛƻƴ ǘƻ ŘƛǾŜǊǎƛŦȅ ǘƘŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎΣ Beximco Power Company 

Limited has come forward ǘƻ ƘŜƭǇ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƎǊƻǿƛƴƎ ŘŜƳŀƴŘ ŦƻǊ ǘƘŜ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ 

requirement.  Beximco Power Company Limited (BPCL) is venturing into establishing this present 

200MWAC Solar PV Plant, which will be one of the largest solar power plants in South Asia.  

TBEA Xinjiang SunOasis Company Limited, China 

TBEA Xinjiang Sunoasis Co., Ltd. founded in 2000, manufactures and sells photovoltaic solar modules, 

wind power, thermal power and other power engineering services. The company is based in Urumqi, 

China. They focus on offering customers reliable and efficient clean energy solutions for power project 

development, investment & financing, design, commissioning & operation maintenance. 

Board of Directors 

Sl. Name Position Date of  Becoming the 
Director 

1.  Ajmal Kabir (Nominee of Beximco 
Power Company Ltd.) 

Chairman 24-07-2017 

2.  M Rafiqul Islam (Nominee of Beximco 
Power Company Ltd.) 

Managing Director 24-07-2017 

3.  Mohammed Shakil Ur Rahman 
(Nominee of TBEA XinJiang SunOasis 

Company Ltd.) 

Director 24-07-2017 

Table- 40 

 

SHAREHOLDING STRUCUTRE 

Total paid-up capital of TSL is BDT 10,000,000 which is divided into 1,000,000 shares with face value 

of BDT 10 per share. Total authorized capital of the KSL is BDT 1,000 million. 
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SL Name Status 
Outstanding 

Shares 
% of total outstanding 

shares 

1 
    BEXIMCO     Power Company 
Limited 

Sponsor 800,000 80% 

2 
TBEA Xinjiang SunOasis Company. 
Limited 

Sponsor 200,000 20% 

Total 1,000,000 100% 

Table- 41 

 

Commercial Operation Date of the Project 

 

As per PPA the Required Commercial Operation Date is scheduled as 18 months following the Project 

Effective Date. The Commercial Operations Date was scheduled for April 26, 2019. Later it has been 

extended to October 26, 2021. It is expected that the full completion and COD of the solar power plant 

will be achieved in 12 (twelve) Months from date of site mobilization. 

Total Project Cost 

 

  Particulars        mln USD mln BDT 

Land            26.62   2,262.7 

Solar Plant EPC   187.06 15,900.1  

Embankment, Road & Land 
Development 

    54.84                     
6.86 

                        4,661.4 

Transmission Line       5.24                     
1.48 

445.4 

Switchyard       6.06                     
1.03 

 515.1 

GIS Bay                  1.52                  129.2 

Insurance Payment                   1.00    85.0 

Consultancy & Other Charges       1.24                             
0.63 

105.15 

Pre-operating Expenses    10.93 928.80 

Total 294.50 25032.84 
Table- 42 

Source of Financing the Project 

Financing Method: Green-Sukuk 75%, Equity 25%. 

In Million 

Particulars  mln USD mln BDT 

 Sukuk Financing (Excluding IPO 
Expense) 

220.88 18,774.63 

 Equity Financing 73.63  6,258.21 

Table- 43 

 



 

125 | P a g e 
BEXIMCO GREEN-{¦Y¦Y ![ L{¢L{b!Ω!                                                       LbChwa!¢Lhb a9ahwANDUM 

 

Use of Proceeds from Green-Sukuk Financing from Public Offer 

 

Particulars BDT (mln) 

Solar Plant EPC 3,974.92 

Machinery & Equipment Supply 3,401.34 

Civil Works including supply 323.18 

Erection, Testing & Commissioning 250.41 

Switchyard 128.73 

Transmission Line 111.34 

GIS Bay 32.34 

Embankment & Land Development 214.91 

Consultancy & Other Charges 16.28 

Pre-Operating Expenses 111.42 

Sub-Total 4,589.94 

IPO Expense 83.66 

Total 4,673.60 

 Table- 44  

Purpose of Fund 

 

To set up a 200MWAC Solar Power Plant on Build Own and Operate (BOO) basis. The fund will 

be utilized for the following purpose. 

¶ For EPC payment, Onshore Services and Offshore Supply 
of Equipment 

¶ For construction of civil structures including roads, 
embankment, fences, etc. 

¶ For other related expenses. 
 

 

Breakdown of Equity Financing (Utilized)   

  Particulars                 BDT(mln) 

Land                        2,262.73  

Land Filling, Leveling & Dressing                            915.09  

Roads & Constructions                            348.43  

Embankment for Land Protection                        2,245.98  

Transmission Line                              82.78  

Advance for Design                              82.37  

Pre-operational Expenses                            357.01  

Total                        6,294.40  

  Table- 45 

CONSTRUCTION SCHEDULE FOF THE PROJECT 

Total project cost for the 200MWAC solar power plant is expected to be USD 294.50 million. Out of the 

total project cost, USD 73.63 million will be financed from equity contribution and USD 220.88 million 

will be from financing. Below table refers the details break-down of the project cost. 
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Particulars mln USD mln BDT 

Land 26.62               2,262.70  

Solar Plant EPC 187.06            15,900.10  

Embankment Road & Land Development 54.84 4,661.40 

Transmission Line 5.24                  445.40  

Switchyard 6.06                  515.10  

GIS Bay 1.52                  129.20  

Insurance Payment 1.00                     85.00  

Consultancy & Other Charges 1.24 105.15 

Pre-operating Expenses 10.93 928.80 

TOTAL 294.50 25,032.84 

Table- 46 

Total project cost is expected to be USD 294.504 million (BDT 25,032.84 mln) of which USD 267.884 

million (BDT 22,770.14 mln) is the non-land portion and USD 26.62 million (BDT 2,262.7 mln) is the 

land portion.  

 

Project equity comprises USD 73.626 million (BDT 6,258.21 mln) consisting of both land and non-land 

portions of the expenditure, which is 25% of the total project cost.  

 

USD 220.878 million (BDT 18,774.63 mln) constitutes the balance 75% of the project cost which will 

be financed by issuance of Sukuk (through the investment of Sukuk holders). 

 

TSL has already invested 6,462.1 mln BDT (out of which 167.0 mln is Receivables & BG margin till 

31.12.2020 for land acquisition and land development, embankment construction & access road, civil 

construction etc.  

 

Tariff Rate  

BPDB shall pay to TSL USD 0.15 per KWh on on Electricity No Payment Basis (Schedule-3 of PPA) for 

Net Energy Output of Electricity in each month (Section-13 of PPA) . 

 

Project Assumptions 

Key project assumptions excluding finance service have been in order to prepare the pro forma model 

to assess financial viability of the project.   The project under the PPA is capable of delivering 200 MW 

AC of power to the grid.  After careful analysis based on PVSyst, project cost and limitations on land 

availability, the DC to AC  ratio (Pnom Ratio) was agreed to be 1.4 resulting in 280 MW dc.    Based on 

the above 1.4 ratio, the project will have a capacity utilization factor (CUF) of 15.7%.   As a result the 

first year P90 generation based on SolarGIS TMY is projected to equal 385.0896 MWh.  Annual 

degradation of module performance is 0.08%.   Operation and Maintenance costs ranges between 

BDT 110.5 million (USD 1.3 million) to BDT 223.3 million (USD 2.63 million) per annum throughout the 

20 years of operation. Major maintenance accelerates at 3.0% rate from year 6 to year 20 for Solar 

tŀƴŜƭǎ ŀƴŘ LƴǾŜǊǘŜǊǎ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘΦ ¦ƴŘŜǊ bŀǘƛƻƴŀƭ .ƻŀǊŘ ƻŦ wŜǾŜƴǳŜΩǎ {ǇŜŎƛŀƭ 

Representative Order (SRO) No.  211, the project receives a tax holiday upto December 20, 2034. The 

table below summarizes the assumptions: 



 

 

Table- 47 

Project Assumptions. 

Projected Income Statement 

Based on current assumptions of project expenses and finance service, the project is expected to generate gross revenue from sale of energy in 

the first year of operation in the amount of BDT 4910 million (USD 58 million), and subject to predicted PV panel rate of degradation, this annual 

revenue shall decrease every year by approximately 0.5%.   

 

Annual operating expenditure shall be BDT 127.5 million (USD 1.5 million) for the first year which includes both O&M and administrative cost. 

With an escalation, rate of 3.0% per annum from year 6th to 20th for inflation for the maintenance and 2.5% per annum for 

administrative/management fee expenses, project total expenses become BDT 5,789.4 million (68.2 million).  EBPPDA shall range from BDT 4,782 

million (USD 56.26 million) in the first year to BDT 4,142 million (USD 48.73 million) in the twentieth year.   

After Depreciation (calculated straight-line for a period of 20 years), pre-tax profit equals BDT 3,765 million (USD 44.29 million) for the second 

year and it becomes BDT 3,250 million (USD 38.23 million) in the last year of before tax payment. 
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Table- 48 

Projected Income Statement of TSL. 

Disclaimer of Projections:The financial projections provided herein above are estimates only based on assumptions concerning anticipated results of operations. 

There may be changes in the debt and capital structure as well as business conditions and circumstances. These assumptions may or may not prove to be correct, 

and there can be no assurance that any projected results are attainable or will be realized. 

 

Projected Cash Flow Statement 

The Project cash flow statement demonstrates a robust project with an excellent cash income profile.  During the first year of operation, the 

Project produces BDT 4,782 million (USD 56.26 million).   Throughout the year 1 to 15, it becomes BDT 4,570 million (USD 53.76 mln) at year 5th, 

the Project posts a total cash balance of BDT 43,592 million (USD 512.85 million) at year fifteen and keep increasing at a rate approximately BDT 

3,066 million (USD 36.07 million) annually. At the year 20, the ending cash balance becomes BDT 59,010 million (USD 694.24 million). 
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Table- 49 

Projected Cash Flow Statement of TSL. 

 

Disclaimer of Projections:The financial projections provided herein above are estimates only based on assumptions concerning anticipated results of operations. 

There may be changes in the debt and capital structure as well as business conditions and circumstances. These assumptions may or may not prove to be correct, 

and there can be no assurance that any projected results are attainable or will be realized. 
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PROJECT IMPLEMENTATION SCHEDULE 

It is expected that the full completion of the solar power plant will be completed in 12 months time. Detail implementation schedule of the 

proposed project is given below.  Both TBEA and SEI believe that the schedule is reasonable and achievable in accordance with solar construction 

industry norms. 

 

Table- 50 

Project Implementation Schedule. 
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PROJECT CONSTRUCTION PROCESS 

 

Electricity at Site And Evacuation Facilities 

Power requirement during project construction will be catered from an 11kv distribution line provided 

by the Bangladesh Rural Electrification Board. Back up power will be made available from diesel 

generator sets.  

 

Power from the PV plant shall be evacuated at the Rangpur substation via a 132kv transmission line 

35.5 km in length from the site switchyard to the substation. The evacuation of the 200MWAC plant 

shall be at 132kV level substation to be developed within the plant premises. The output from all the 

33kV modular blocks will be combined at this pooling substation. The 200MWAC will be fed to the 

132kV transmission line through 132kV outdoor air-insulated substation (AIS). The power generated 

by the plant shall be evacuated to the 132 /33kV Rangpur utility substation via a double circuit 

transmission line. Point of interconnection and performance monitoring shall remain at the 132kV 

substation. 

 

Figure 5: Process flow chart of a Solar Power PLant 
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TSL has completed the feasibility study for the 35 km 132 kV transmission line that connects the 

Project to the Rangpur substation, having received the approvals for the design of the transmission 

line, having performed the soil investigation for all the tower foundations and having started 

mobilization for the piling works.  Construction of transmission line is expected to be completed in 

parallel with solar plant construction to meet Commercial Operations Date (COD) deadline.   

TSL has also completed the Interconnection Grid Impact Study by Sher Engineering, an international 

consultant who is acceptable to PGCB.  

Energy metering for revenue will be done using an availability bases tariff (ABT) meter that will be 

provided within the 132kV switchyard to be located in the plant premises.  Therefore, transmission 

ƭƻǎǎŜǎ ŀǊŜ ƻƴ ǘƘŜ ǎƛŘŜ ƻŦ tD/.Ωǎ ƳŜǘŜǊΦ 

 

Figure 6: Approved Route of Transmission Line. 

 

 

Layout Plan 

The plant layout was conceived to accommodate project specific requirements:   280 MWp, on 650 

acres of land, with elevated module mounting structures in landscape mode so that panels would be 

placed higher than usual -- 1 meter at the lowest point and 3 meters at the highest point ς with 

sufficient inter row spacing for optimum energy yield and cultivation of suitable agricultural crops.    
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Figure-7 

 

Water Availability 

There is ample water available at the site for both the construction and operations period.  Water is 

readily available from underground sources - proximity of the Teesta River to the site indicates bore 

wells shall have shallow ground water level and may sufficiently fulfill the water requirements of the 

plant.   Water for initial construction requirements can be made available through tankers or via river 

pumping.   

During the operations and maintenance period, HDPE piping network with hydro pneumatic system 

will be provided for the entire plant so that PV modules may be cleaned with shower spray at a 

pressure of 5 to 7bar. 

!ŎŎƻǊŘƛƴƎ ǘƻ {9LΩǎ ǎƛƳǳƭŀǘƛƻƴ ǊŜǎǳƭǘǎ ǳǎƛƴƎ aŜǘŜƻƴƻǊƳ т ŘŀǘŀΣ ǘƘŜ Ǉƭŀƴǘ ƭƻŎŀǘƛƻƴ ƛǎ ƛƴ ŀ ǊŜƎƛƻƴ ǘƘŀǘ Ŏŀƴ 

experience moderate rainfall with considerable showers from April to September, which will prevent 

this loss. During the remaining months SEI recommends a cleaning frequency of twice per month, 

which can be easily managed with the planned cleaning system. 

For any source of water, TSL will consider the appropriate water quality tests and corresponding 

treatments for any adverse effect on modules during plant operations.  

Conceptual Plant Layout 

PLANT CAPACITY AC 200 MWAC 

PLANT CAPACITY DC 280 MWDC 

PLANT CO-ORDINATES 25.6257ꜛ, 89.5324ꜛ 

 DRAINAGE 

 42 M CLEARANCE 

FOR EMBANKMENT 

 PLANT BOUNDARY 

 INVERTER ROOM 

 
MODULE JUNCTION 



 

134 | P a g e 
BEXIMCO GREEN-{¦Y¦Y ![ L{¢L{b!Ω!                                                       LbChwa!¢Lhb a9ahwANDUM 

 

Construction of Embankment And Fencing 

The site is located next to the Teesta river.  Originally, the site was on low lying land adjacent to the 

river and prone to flooding.  In order to ready the site for the solar project, site development required 

embankment to protect the site from flooding from the on-rush of Teesta River during monsoon 

season.   

TSL has completed construction of 2.2 km of an embankment to protect against such flooding - the 

riverside embankment has a height of 3.5 meters, width of 6.0 meters and total length of 4 km; work 

is ongoing to complete the balance 1.8 km by end of May 2021.  TSL has also started construction of 

and completed 1.0 km of the internal countryside embankment, which has an average height of 1.0 

meter, width of 6.0 meters and total length of 5.5 km.    

The design and construction of the embankment was undertaken after consultation ǿƛǘƘ ¢{[Ωǎ 

hydrological engineer and consulting firm, Srijanee Upodeshta Ltd.  After in depth analysis and study 

of the historical flood data for the area, the consultant provided the design parameters for the 

riverside embankment and access road.  The consultant also conducted on site inspections to ensure 

construction was performed according to his design. 

 

 

Figure 8: Progress of Work on Embankment 
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Figure 9: Construction of Embankment. 

 

 

ENVIRONMENTAL AND SOCIAL AND GENDER BENEFITS  

V The project will increase access to electricity to the north western part of Bangladesh. 

V Project will reduce  around 270,187 ton of Green House Gas emissions 

V The land on which the solar field will be established will in certain areas be planted 

with low growing crops such as onions, garlic and turmeric.  This άsolar-agriculturalέ 

initiative will provide employment and support the local community. 

V Environmental impact will be minimal and only during the construction period. Robust 

mitigation measures will be employed to minimize if not eliminate implications of fugitive 

dust emission, nitrogen oxide emission, water pollution and noise pollution. 

V The proposed 200MWAC PV project will have a positive impact on the socioeconomic 

conditions of the people by providing direct and indirect employment in the proposed 

project both during construction and operation phases 

 

Environmental Impact 

Impacts on Air Environment 

There are no emissions from an operating solar power plant, however during the construction phase, 

fugitive dust emissions and NOx (Nitrogen Oxides) levels may temporarily increase in the immediate 

vicinity of construction site due to soil excavation and vehicular movement. Such impacts will be 
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confined within the construction site. These will be minimized by sprinkling water and proper 

maintenance of vehicles. 

DG Sets may be used during construction stage for back up power. Only department of environment 

(DOE) approved DG sets with acoustic enclosures/mufflers will be used at the site. 

During operation stage, TSL will keep one DG set for use in case of black out. This DG Set will also be 

DOE approved with acoustic enclosures/mufflers. Chimney of adequate height will be provided with 

the DG Set.  

 

Impact on Water Environment  

During the construction stage, water will be arranged separately for construction purposes, and 

personal consumption, and temporary toilets will be provided for the employees. The sewage disposal 

from these temporary toilets shall be appropriately handled considering the proximity of the site to 

the Teesta River and the likelihood of a low water table to prevent possible contamination of the 

ground water.  

There is no process water requirement for PV Solar Power Plants. However, water is required for 

cleaning the solar panels to maintain the efficiency of power generation. TSL will clean the panels 

twice in a month. No wastewater is generated from cleaning of panels, as the spent water replenishes 

the ground water table.  

 

Noise Pollution  

The major sources of noise during the construction phase are vehicular traffic, construction equipment 

like dozers, scrapers, concrete mixers, DG Sets, pumps, compressors, pneumatic tools, saws, vibrators, 

etc.  

All the equipment will be operated to have the noise level not exceeding 85-90db (A) measured at a 

distance of 1 m from the equipment. Also, all measures will be taken to limit the noise levels at the 

plant boundary within the stipulated limits.  

 

Impacts on Land and Ecology  

Generally PV Solar facilities require approximately 4 acres of land per MW DC.   Teesta, in order to 

reduce land use is constructing the project with 380 watts monocrystalline PERC panels which reduces 

the acreage requirement to 2.5 acres per MW DC.  Although the cost is higher to use such technology, 

where land is a highly limited resource, using less land is environmentally sound.  As a result, the 

200MWAC project will require about 650 acres of land. 

In addition to using less ƭŀƴŘΣ  ǳƴŘŜǊ ǘƘŜ ǎƻƭŀǊ ŘŜǾŜƭƻǇƳŜƴǘ ƎǳƛŘŜƭƛƴŜǎ ŦǊƻƳ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊΩǎ 

Office, solar projects required diversified use of land in the form of agricultural cultivation below the 

panels. The module mounting structure for this project is being elevated to permit low height 

agricultural plants to be planted under the panels -- indeed the layout design requires the panels to 

be 1 meter at the lowest point and 3 meters at the highest point. The ground on which the solar facility 

will be installed will be planted with appropriate crops such as onions, garlic, and low growing crops 

such as turmeric  all of which will be planted under and, between the panels  
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TSL has already commissioned an agricultural consultant to do a feasibility study to find out the 

suitable crops which could be cultivated under the proposed solar PV modules considering the 

ecosystem of the project site.Impacts on Socio-economic environment  

The proposed 200MWAC PV plant will be erected near Latshal village under Sundarganj upazilla of 

Gaibandha district in the Rangpur division of Bangladesh. The area is quite rural.  The project has 

already created and will create significant temporary labor opportunities for the local community. 

Road access has already improved communication for movement of vegetables and  crops.  The Access 

Road acts as a natural berm that has allowed land usually flooded to now bare crops year round.  

As stated earlier, under the solar developƳŜƴǘ ƎǳƛŘŜƭƛƴŜǎ ŦǊƻƳ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊΩǎ hŦŦƛŎŜΣ ǎƻƭŀǊ 

projects required diversified use of land in the form of agricultural cultivation below the panels.  As 

ǘƘƛǎ ǇǊƻƧŜŎǘ ǿŀǎ ŘŜǎƛƎƴŜŘ ǿƛǘƘ ŜƭŜǾŀǘŜŘ ǇŀƴŜƭ ǘƻ ŀƭƭƻǿ ŦƻǊ ŎǳƭǘƛǾŀǘƛƻƴΣ  ǘƘƛǎ άǎƻƭŀǊ-agriculturaƭέ ǇǊƻƧŜŎǘ 

will have the added benefit of providing employment to local farmers by providing them with work at 

the solar agricultural farm.  

 

Improvement in Physical Infrastructure  

The infrastructure facilities of the nearby area will further develop in terms of public transport, and 

power supplies. Various infrastructural facilities like metaled roads, communication, electricity, 

educational and recreational facilities, hospitals, dispensaries, libraries etc. needed for the local 

society may develop in future due to increased economic activity due to the project.  

 

Improvement in Social Infrastructure 

Implementation of the project shall enhance economic growth of the area in general. Cost of land and 

other properties in the area will increase. The proposed project is expected to contribute towards 

improvement in quality of life of local people and it shall generate inputs for industrial / economic 

development in the region.  

Following measures will be taken for minimizing the adverse impacts on socio-economic condition and 

enhancing human interest values: 

Á Communication with the local community to be institutionalized on regular basis by the 

project authorities to provide opportunity for mutual discussion. 

Á Social welfare activities will be undertaken by the project authorities in collaboration with 

local administration for better co-ordination and timely implementation 

Á Provision of Ambulance with Doctor and First Aid facilities 

Á Contract workers and staff shall be provided with Personal Protective Equipment (PPE) and 

safety gadgets 

Á Regular awareness programs shall be conducted to create and sustain a safe working culture. 

Á Rest rooms, canteen and drinking water near the workplace shall be provided for contract 

workers, transporters etc. Hygienic working conditions shall be maintained at the workplace. 

 

Corporate Social Responsibility  

Whenever possible, the developer shall provide infrastructure in neighboring villages. The company is 

committed to inclusive development and will undertake activities for improvement in education, 

sanitation and health, livelihood, rural infrastructure and rural sports. It is usually envisaged that 



 

138 | P a g e 
BEXIMCO GREEN-{¦Y¦Y ![ L{¢L{b!Ω!                                                       LbChwa!¢Lhb a9ahwANDUM 

setting up of an industry helps in developing the infrastructure of the locality. The developer is 

committed to develop the surrounding area in a well-coordinated and balanced manner while safe 

guarding the environmental and social aspects.  

 

Employment Potential  

The proposed project will have a positive impact on the socioeconomic conditions of the people by 

providing direct and indirect employment in the proposed project both during construction and 

operation phases. Also the project shall enhance economic growth of the area in general. During the 

construction and operation periods, project would have significant requirements for masons, 

plumbers, electricians, carpenters, fitters, welders, security personnel, other miscellaneous services 

in canteen, plantation, drivers, housekeeping etc. During construction phase, project would employ 

skilled, semi-skilled and unskilled laborers.  

 

Hazardous Wastes  

PV Solar Plants modules are themselves not hazardous, but care should be taken that all Solar PV 

ƳƻŘǳƭŜǎ ŦǊƻƳ ǘƘŜ Ǉƭŀƴǘ ŀŦǘŜǊ ǘƘŜƛǊ ΨŜƴŘ ƻŦ ƭƛŦŜΩ ŀǊŜ ƘŀƴŘƭŜŘ ŀǎ ǇŜǊ ŀǇǇƭƛŎŀōƭŜ Ŝ-waste management 

rules.  The only hazardous waste anticipated from the project is used transformer oil. The transformers 

require oil reOffer after a working cycle of 15 years. The used transformer oil will be supplied to 

authorized vendors. 

 

Summary of Key Project Documents 

 

Power Purchase Agreements 

On October 26, 2017, TSL executed a power purchase agreement with BPDB.  Under the terms of the 

tt!Σ ¢{[ ǿƛƭƭ ǊŜŎŜƛǾŜ ¦{5 лΦмр κ ƪ²Ƙ ŦƻǊ ŜƭŜŎǘǊƛŎƛǘȅ ŘŜƭƛǾŜǊŜŘ ǘƻ .t5. ƻƴ άƴƻ ŜƭŜŎǘǊƛŎƛǘȅ ƴƻ ǇŀȅƳŜƴǘέ 

basis.  TSL will submit invoice to BPDB no sooner than seven (7) days after end of month and BPDB 

within thirty (30) days of such invoice submission date.  Payment shall be calculated in United States 

Dollars at the rate of $0.15 / kWh, after the amount will be converted to Bangladesh Taka at the official 

exchange rate prevailing on that date.  As payment security, BPDB shall provide a letter of credit in 

.5¢ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ¦{5 уΦм Ƴƛƭƭƛƻƴ όŜǉǳŀƭ ǘƻ рпΣлнл a²Ƙ ƻǊ ǘǿƻ ƳƻƴǘƘǎΩ ǇǊƻƧŜŎǘŜŘ ǊŜǾŜƴǳŜύΦ  

There will be no dispatch limitation (curtailment) from the national load dispatch center until the 

ǇƭŀƴǘΩǎ ƎŜƴŜǊŀǘƛƻƴ ŜȄŎŜŜŘǎ ƛǘǎ ŘŜǇŜƴŘŀōƭŜ ŎŀǇŀŎƛǘȅ όƛΦŜΦΣ нлл a²ǇύΦ  ¢{[ Ƙŀǎ ǘƻ ƳŜŜǘ ƳƛƴƛƳǳƳ ŜƴŜǊƎȅ 

requirement which is calculated as the expected energy yield at 84% plant availability, the failure of 

which to meet will result in penalties to compensate BPDB for amount below 84% availability.    In the 

event of grid outage, BPDB shall compensate TSL for failure to take below 84% of plant availability. 

The PPA contains standard assignment of security interests in PPA to lenders. 

 

Implementation Agreement: 

In conjunction with the signing of the PPA, TSL also entered into an Implementation Agreement (IA) 

with both the Ministry of Power, Energy and Mineral Resources (MOPEMR), Government of the 

tŜƻǇƭŜΩǎ wŜǇǳōƭƛŎ ƻŦ .ŀƴƎƭŀŘŜǎƘ όDh.ύ ŀƴŘ Power Grid Company of Bangladesh Limited.  Under the 
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terms of the IA, the GOB through the MOPEMR provides certain assurances to help with the 

implementation of the Project: 

¶ Corporate tax holiday for upto December 20, 2034; 

¶ Import of solar equipment for the Project free of duties and taxes; 

¶ Import of spare parts for solar plant free of taxes for first twelve years up to 10% of plant 

value; 

¶ No value added tax on electricity delivered to BPDB; 

¶ Exemptions or authorizations from Bangladesh Bank to allow for (i) conversion of taka to 

dollar into accounts both local and foreign to meet project transaction requirements, (ii) 

establishing escrow accounts for lenders both domestically and internationally in both dollars 

and takas, and (iii) purchase of dollars at locŀƭ ōŀƴƪǎ ǘƻ ƳŜŜǘ ǇǊƻƧŜŎǘ ŎƻƳǇŀƴȅΩǎ ŦƻǊŜƛƎƴ 

currency payment obligations;  

¶ Change of law protections;  

¶ Guarantee of payment obligations under the PPA by BPDB; and 

¶ Certain share transfer restrictions (section no.10.3 of IA) 

 

 

EPC Contract: 

TSL and Consortium of Rays Power Infra Pvt. Ltd. and Zetwerk Business Manufacturing Pvt. Ltd. 

are currently negotiating both an offshore and an onshore Engineering, Procurement and 

Construction contract (EPC), the terms of which have been agreed in principle. The project cost 

pricing in this feasibility reports reflects the negotiated EPC contract prices. 

 

Technical Consultant and Engineer: 

To ensure that the project is designed and executed with technical excellence, TSL has 

commissioned  SgurrEnergy  India  (SEI)  as  its  technical  consultants  for  the  Solar  Power 

tǊƻƧŜŎǘΦ ¢ƘŜȅ ǿƛƭƭ ōŜ ŀŎǘƛƴƎ ŀǎ ¢{[Ωǎ hǿƴŜǊΩǎ 9ƴƎƛƴŜŜǊ ŘǳǊƛƴƎ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ƛƴŎŜǇǘƛƻƴΣ 

development  and  implementation  of  the  aforesaid  200MWAC   solar  PV  project.  SEI has 

performed a comprehensive feasibility study for developing the project and focuses on the 

following key parameters: 

Á Assessment of site suitability through visit to site and desktop study  

Á Solar resource assessment  

Á Assessment of technology options based on the available site area and resource  

Á Specification requirement of major plant components  

Á Assessment of an indicative energy yield based on proposed technology options  

Á IƛƎƘ ƭŜǾŜƭ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ tǊƻƧŜŎǘΩǎ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ǿƛǘƘ ƳƛǘƛƎŀǘƛƻƴ 

measures and risk analysis  

 

 

O&M Agreements: 

The chosen EPC contractor will be responsible for the Operation & Maintenance of the plant for 

the first 5 years. Thereafter, this can be renewed or an alternate specialized company of repute 

may be considered to undertake O&M for an appropriate period until   local   management 

personnel take over. During O&M contract, awarded company will provide performance ratio 

guarantees. 
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11.3.2. Korotoa Solar Limited 
 

Korotoa Solar Limited (KSL), a joint venture between Beximco Power Company Limited, Bangladesh 

and Jiangsu Zhongtian Technology Co. Ltd. (ZTT), China, for developing a 30MWAC Solar PV Power 

Plant (referred to as Ψthe ProjecǘΩ or Ψthe CompanyΩ) at Shekhgach, Tetulia, Panchagarh District in the 

Rangpur Division of Bangladesh. The company has been incorporated on 18th July in 2019. Under 

the Company Act 1994, vide registration no- C-153500/2019 as a private limited company.  KSL has 

secured the project through a Letter of Intent (LoI) from the Government of Bangladesh on BOO 

(Build-Own-Operate) basis. 

KSL has executed, on 27 January 2020, a Power Purchase Agreement (PPA) with Bangladesh Power 

Development Board (BPDB) and an Implementation Agreement (IA) with Ministry of Power, Energy 

and Mineral Resources, Government of the PeopƭŜΩǎ wŜǇǳōƭƛŎ ƻŦ .ŀƴƎƭŀŘŜǎƘ ŀƴŘ tƻǿŜǊ Grid 

Company of Bangladesh Limited. BPDB shall purchase the electricity from KSL at USD 0.139/kWh 

for a period of 20 years. IA will serve as the guarantee from the part of the Government. 

 

Sponsors and Shareholding Structure 

 

Sponsors 

Beximco Power Company Limited, Bangladesh 

A concern of Beximco Group, a leading conglomerate in Bangladesh, has started its operation to 

contribute to the renewable energy source in Bangladesh. As part of the Bangladesh GovernmentΩs 

vision to diversify the energy sources, Beximco Power Company Limited has come forward to help 

the countǊȅΩs growing demand for the renewable energy requirement. 

 

Jiangsu Zhongtian Technology Co. Limited, China 

With decades of experience and a strong positioning in high-tech market segments, ZTT is active in 

the development, design, production, supply and installation of wide application ranges in telecom, 

power, new energy, and oil & gas. The company is based in Nantong, Jiangsu, China. Zhongtian 

Photovoltaic Technology Co. Ltd. (ZTT Solar) is a wholly-owned subsidiary of Jiangsu Zhongtian 

Technology Co. Ltd. and its registration capital is 100 million RMB. 

Board of Directors 

Sl. Name Position Date of  Becoming the 
Director 

4.  Ajmal Kabir (Nominee of Beximco 
Power Company Ltd.) 

Chairman 18-07-2019 

5.  M Rafiqul Islam (Nominee of Beximco 
Power Company Ltd.) 

Managing Director 18-07-2019 

6.  Mohammed Shakil Ur Rahman 
(Nominee of TBEA XinJiang SunOasis 

Company Ltd.) 

Director 18-07-2019 

Table- 51 
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Shareholding Structure 

Total paid-up capital of KSL is BDT 10,000,000 which is divided into 1,000,000 shares with face value 

of BDT 10 per share. Total authorized capital of the KSL is BDT 1,000 million. 

 

SL 

 

                        Name 

 

Status 

Outstanding 
       Shares 

           % of total 
  outstanding shares 

 

1 

    BEXIMCO     Power Company 

Limited 

 

Sponsor 

 

800,000 

 

80% 

      2 Jiangsu Zhongtian Sponsor  

200,000 

 

20% 
Total 1,000,000 100% 

Table- 52 

 

Commercial Operation Date of the Project 

KSL has executed, on 27 January 2020, a Power Purchase Agreement (PPA) with Bangladesh Power 

Development Board (BPDB) and an Implementation Agreement (IA) with Ministry of Power, Energy 

ŀƴŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎΣ DƻǾŜǊƴƳŜƴǘ ƻŦ ǘƘŜ tŜƻǇƭŜΩǎ wŜǇǳōƭƛŎ ƻŦ .ŀƴƎƭŀŘŜǎƘ ŀƴŘ tƻǿŜǊ Grid Company 

of Bangladesh Limited. As per PPA the Required Commercial Operation Date is scheduled as 8 months 

following the Project Effective Date. Later it has been extended to March 26, 2022. It is expected that 

the full completion and COD of the solar power plant will be achieved in 18 (Eighteen) Months from 

date of site mobilization. 

Total Project Cost 

 

Particulars mln USD mln BDT 

Land 5.35                  454.75  

Solar Plant EPC 31.59               2,685.15  

Embankment Road & Land Development 6.84 581.40 

Transmission Line 1.48                  125.80  

Switchyard 1.03                     87.55  

GIS Bay 0.40                     34.00  

Insurance Payment 0.25                     21.25  

Consultancy & Other Charges 0.31                     26.70  

Pre-operating Expenses 0.89                     75.57  

TOTAL 48.14             4,092.16  

Table- 53 

Source of Financing the Project 

Financing Method: Green-Sukuk 75%, Equity 25%. 

Particulars USD (Mln) BDT(Mln) 

Sukuk Financing (Excluding IPO Expense) 36.11 3,069.10 

Equity                   12.04 1,022.98 

Table- 54 
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Use of Proceeds from Green-Sukuk Financing from Public Offer 

 

Particulars BDT (mln) 

Solar Plant EPC 671 

Machinery & Equipment Supply 546.64 

Civil Works including supply 38.23 

Erection, Testing & Commissioning 86.32 

Switchyard 21.88 

Transmission Line 31.42 

AIS Bay 8.50 

Land Development 19.13 

Consultancy & Other Charges 6.68 

Pre-Operating Expenses 8.50 

Sub-Total 767.29 

IPO Expense 13.98 

Total 781.27 

 Table- 55 

Purpose of Fund 

To set up a 30MWAC Solar Power Plant on Build Own and Operate (BOO) basis. The fund will be utilized 

for the following purpose. 

¶ For EPC payment, Onshore Services and Offshore Supply 
of Equipment 

¶ For construction of civil structures including roads and 
financial expenses 

¶ For other related expenses 

 

Breakdown of Equity Financing (Utilized Partially)   

  Particulars        USD (mln)                BDT(mln) 

Land 2.55                            216.87  

Land Development 3.53                            300.00  

Pre-operational Expenses 0.25                              21.47  

Total 6.33 
                                
6.33  
                 6.33  
 

                           538.34  
 Table- 56 

CONSTRUCTION SCHEDULE OF THE PROJECT 
 

Total project cost for the 30MWAC solar power plant is expected to be USD 48.14 million (BDT 

4,092.16 mln). Below table refers the detailed break-down of the project cost. 

 

Particulars mln USD mln BDT 

Land 5.35                  454.75  
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Solar Plant EPC 31.59               2,685.15  

Embankment Road & Land Development 6.84 581.40 

Transmission Line 1.48                  125.80  

Switchyard 1.03                     87.55  

GIS Bay 0.40                     34.00  

Insurance Payment 0.25                     21.25  

Consultancy & Other Charges 0.31                     26.70  

Pre-operating Expenses 0.89                     75.57  

TOTAL 48.14             4,092.16  

Table- 57 

 

Total project cost is expected to be USD 48.143 million (BDT 4,092.16 mln). Project equity comprises 

USD 12.036 million (BDT 1,023.06 mln) consisting of both land and non-land portions of the 

expenditure, which is 25% of the total project cost.   USD 36.107 million (BDT 3,069.10 mln) constitutes 

the balance 75% of the project cost which will be financed by the lenders. 

Tariff Rate  

BPDB shall pay to KSL USD 0.1390 per KWh on on Electricity No Payment Basis (Schedule-3 of PPA) for 

Net Energy Output of Electricity in each month (Section-13 of PPA). 

 

Project Assumptions 

Key project assumptions excluding finance service have been in order to prepare the pro forma model 

to assess financial viability of the project.  The project under the PPA is capable of delivering 30 MW 

AC of power to the grid. After careful analysis based on PVSyst, project cost and limitations on land 

availability, the DC to AC ratio (Pnom Ratio) was agreed to be 1.5 resulting in 45 MW dc.   Based on the 

above 1.5 ratio, the project will have a capacity utilization factor (CUF) of 15.7%.  As a result the first 

year P90 generation based on Meteonorm 7 is projected to equal 61.889 MWh. Annual degradation 

is 0.079%.  Operation and Maintenance costs ranges in the year 1 to 5 from BDT 20.22 million (USD 

0.237 million) to BDT 23.17 million (USD 0.273 million) per year, from year 6 yearly inflation of 2.5% 

has been considered. The table below summarizes the assumptions: 



 

 

 Table- 58 

 

Projected Income Statement 

Based on current assumptions of project expenses and debt service, the project is expected to generate gross revenue from sale of energy in 

the first year of operation in the amount of BDT 731.2 million (USD 8.6 million), and subject to predicted PV panel rate of degradation, this annual 

revenue shall decrease every year by approximately 0.5%. 

Annual operating expenditure shall be BDT 20.22 million (USD 0.238 million) for the first year which includes both O&M and administrative cost. 

With an escalation, rate of 2.5% per annum from year 6th to 20th for inflation for the Administrative/management fee expenses and escalation of 

2.5% per annum from 2nd year to 20th year for replacement of solar panels and inverter expenses, project total expenses become BDT 637.25 

million (USD 7.49 million).  EBPPDA shall range from BDT 708 million (USD 8.33 million) in the first year to BDT 636 million (USD 7.48 million) in the 

twentieth year.   

After Depreciation (calculated straight-line for a period of 20 years) and pre-tax profit equals BDT 523.5 million (USD 6.16 million) for the fifth 
year; BDT 459.6 million (USD 5.40 million) in year thirteen, the before expiration of the tax holiday up to December 20, 2034. Because of the 
corporate tax holiday upto December 31, 2034, pretax and after tax profit remain the same until Decemebr 31, 2034.  
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Table- 59 

Projected Income Statement of KSL 

Disclaimer of Projections:The financial projections provided herein above are estimates only based on assumptions concerning anticipated results of operations. 

There may be changes in the debt and capital structure as well as business conditions and circumstances. These assumptions may or may not prove to be correct, 

and there can be no assurance that any projected results are attainable or will be realized. 

Projected Cash Flow Statement 

The Project cash flow statement demonstrates a robust project with an excellent cash income profile.  During the first year of operation, the 

Project produces BDT 708.3 million (USD 8.33 million).  In year 5,  the Project posts a total cash amount of BDT 3,498.9 million (USD 41.16 million). 

Even after payment of taxes in years 14 through 20, the Project produces approximately BDT 484.3 million (USD 5.70 million) per year.  
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Table- 60 

                                                                               Projected Cash Flow Statement of KSL 

Disclaimer of Projections:The financial projections provided herein above are estimates only based on assumptions concerning anticipated results of operations. 

There may be changes in the debt and capital structure as well as business conditions and circumstances. These assumptions may or may not prove to be correct, 

and there can be no assurance that any projected results are attainable or will be realized. 

Project Implementation Schedule 

It is expected that the full completion of the solar power plant will be completed in 8 monthsΩ time. Detail implementation schedule of the 

proposed project is given below.   Both KSL and SEI believe that the schedule is reasonable and achievable in accordance with solar 

construction industry norms. 
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Figure 10: Project Implementation Schedule

10 20 30 10 20 30 10 20 30 10 20 30 10 20 30 10 20 30 10 20 30 10 20 30

1 Commencement Date -

2 Preliminary Design 
(Soil test, Pile test) 30

3 Approval of Preliminary Design 10

4 Detailed design and Approvals 15

5 Fencing 40

6 Controlling Setting-out 10

7

Site Preparations

(Construction roads, stock yard and 

precasting field)

40

8 Land leveling 50

9 Precast pile and construction 100

10 Offshore Equipment procument orders 60

11 Offshore Equipment manufacturing 60

12 Factory test and Shipment 90

13 Port Clearance and inland transportation90

14 Substation Construction/installation 120

15 Power Transmission line 200  

16 Conmissioning test and certificate 2

17 Solar Power station installation 110

18 Section I PR test̂ 20MW̃ 30

19 Section II PR test̂ 22MW̃ 30

20 Section PAC PAC

21 Full PAC -

Item Activities
Duration

(Days)

Mon -2 Mon -3 Mon -4 Mon -5 Mon -6 Mon -7 Mon -8Mon -1



 

PROJECT CONSTRUCTION PROCESS 

 

Electricity at Site and Evacuation Facilities 

Power requirement during project construction will be catered from an 11kv distribution line provided 

by the Bangladesh Rural Electrification Board. Back up power will be made available from diesel 

generator sets. 

Power from the PV plant shall be evacuated at the Panchagarh substation via a 132kv transmission line 

12.0 km in length from the site switchyard to the substation. The evacuation of the 30MWAC plant shall 

be at 132kV level substation to be developed within the plant premises. The output from all the 33kV 

modular blocks will be combined at this pooling substation. The 30MWAC will be fed to the 132kV 

transmission line through 132kV outdoor air-insulated substation (AIS). The power generated by the plant 

shall be evacuated to the 132 /33kV Panchagarh utility substation via a single circuit transmission line. 

Point of interconnection and performance monitoring shall remain at the 132kV substation. 

KSL has completed the feasibility study for the 12 km 132 kV transmission line that connects the Project 

to the Panchagarh substation, having received the approvals for the design of the transmission line, 

having performed the soil investigation for all the tower foundations and having started mobilization for 

the piling works. Construction of transmission line is expected to be completed in parallel with solar plant 

construction to meet Commercial Operations Date (COD) deadline. 

KSL is in the process of completing the Interconnection Grid Impact Study by Sher Engineering, an 

international consultant who is acceptable to PGCB. 

Energy metering for revenue will be done using an availability bases tariff (ABT) meter that will be 

provided within the 132kV switchyard to be located in the plant premises. Therefore, transmission losses 

are on account of PGCB. 

 

 

Figure 11: Proposed Route of Transmission Line. 

 



άLŦ ȅƻǳ ƘŀǾŜ ŀƴȅ ǉǳŜǊȅ ŀōƻǳǘ ǘƘƛǎ ŘƻŎǳƳŜƴǘΣ ȅƻǳ Ƴŀȅ Ŏƻƴǎǳƭǘ ǘƘŜ ƛǎǎǳŜǊ ŀƴŘ ǘƘŜ ǘǊǳǎǘŜŜέ 
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Layout Plan 

The plant layout was conceived to accommodate project specific requirements. 30 MWp, on 130 acres 

of land with elevated module mounting structures in landscape mode so that panels would be placed 

higher than usual -- 1 meter at the lowest point and 3 meters at the highest point ς with sufficient inter 

row spacing for optimum energy yield and cultivation of suitable agricultural crops. 

 

Figure 12: KSL's Layout Plan 

 

 

Water Availability 

There is ample water available at the site for both the construction and operations period. Water is readily 

available from underground sources - proximity of the Mahananda River to the site indicates bore wells 

shall have shallow ground water level and may sufficiently fulfill the water requirements of the plant.    

Water for initial construction requirements can be made available through tankers or via river pumping. 

 

During the operations and maintenance period, HDPE piping network with hydro pneumatic system will 

be provided for the entire plant so that PV modules may be cleaned with shower spray at a pressure of 5 

to 7bar. 

 

According to SELΩǎ simulation results using Meteonorm 7 data, the plant location is in a region that can 

experience moderate rainfall with considerable showers from April to September, which will prevent this 



άLŦ ȅƻǳ ƘŀǾŜ ŀƴȅ ǉǳŜǊȅ ŀōƻǳǘ ǘƘƛǎ ŘƻŎǳƳŜƴǘΣ ȅƻǳ Ƴŀȅ Ŏƻƴǎǳƭǘ ǘƘŜ ƛǎǎǳŜǊ ŀƴŘ ǘƘŜ ǘǊǳǎǘŜŜέ 
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loss. During the remaining months SEI recommends a cleaning frequency of twice per month, which can 

be easily managed with the planned cleaning system. 

 

For any source of water, KSL will consider the appropriate water quality tests and corresponding 

treatments for any adverse effect on modules during plant operations. 

Access Road 

Project site is located almost 40km from the city of Panchagarh and easily accessible via the Panchagarh 

- Banglabandha road. The site was located next to the Mahananda River and there is direct road access 

to the Project Site. 

 

Site Assessment 

The proposed 30MWAC solar PV plant is expected to encompass an area of approximately 130 acres of 

land. A 6 m wide all weather motor able road which is part of the regional highway, provides access to 

the Project site. Most of the land is fairly flat with sudden dips at few locations which  are being filled 

and levelled. There is no risk of flooding of  the area,  as  the  land is sufficiently high and well 

protected by the road which acts as an embankment. Concrete piles will be used to counter the high 

saturation of the soil caused by the rainfall profile of the area and its proximity to the river. This will 

increase the load bearing capacity of the soil and better accommodate the structures designed for 

submerged soil conditions. 

Power from the 30MWAC PV plant shall be evacuated to the 132/33kV Panchagarh substation at a 

distance of 11 km via an interconnection transmission line. 

 

Socio-Economic Benefit  

The proposed 30MWAC PV project will have a positive impact on the socioeconomic conditions of the 

people by providing direct and indirect employment in the proposed project both during construction 

and operation phases. 

In addition, the project shall enhance economic growth of the area in general. During the construction 

and operation periods, project would have significant requirements for masons, plumbers, electricians, 

carpenters, fitters, welders, security personnel, other miscellaneous services in canteen, plantation, 

drivers, housekeeping etc. During construction phase, project would employ skilled, semi-skilled and 

unskilled laborers. 

As stated earlier, under the solar development guidelines from the Prime MinisterΩs Office, solar projects 

required diversified use of land in the form of agricultural cultivation below the panels. As this project 

was designed with elevated panel to allow for cultivation, this άsolar-agriculturalέ ǇǊƻject will have the 

added benefit of providing employment to local farmers by providing them with work at the solar 

agricultural farm. 
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151 | P a g e 
BEXIMCO GREEN-{¦Y¦Y ![ L{¢L{b!Ω!                                                      INFORMATION MEMORANDUM 

Implementation of the project shall enhance economic growth of the area in general. Cost of land and 

other properties in the area will increase. The proposed project is expected to contribute towards 

improvement in quality of life of local people and it shall generate inputs for industrial / economic 

development in the region. 

Following measures will be taken for minimizing the adverse impacts on socio-economic condition and 

enhancing human interest values: 

¶ Communication with the local community to be institutionalized on regular basis by the project 

authorities to provide opportunity for mutual discussion. 

¶  Social welfare activities will be undertaken by the project authorities in collaboration with local 

administration for better co-ordination and timely implementation 

¶ Provision of Ambulance with Doctor and First Aid facilities 

¶ Contract workers and staff shall be provided with Personal Protective Equipment (PPE) 

¶ And safety gadgets 

¶  Regular awareness programs shall be conducted to create and sustain a safe working culture. 

¶ Rest rooms, canteen and drinking water near the workplace shall be provided for contract 

workers, transporters etc. Hygienic working conditions shall be maintained at the workplace. 

 

 

Environmental Impact 

Impacts on Air Environment 

There are no emissions from an operating solar power plant, however during the construction phase, 

fugitive dust emissions and NOx (Nitrogen Oxides) levels may temporarily increase in the immediate 

vicinity of construction site due to soil excavation and vehicular movement. Such impacts will be confined 

within the construction site. These will be minimized by sprinkling water and proper maintenance of 

vehicles. 

DG Sets may be used during construction stage for back up power. Only department of environment 

(DOE) approved DG sets with acoustic enclosures/mufflers will be used at the site. During operation stage, 

KSL will keep one DG set for use in case of black out. This DG Set will also be DOE approved with acoustic 

enclosures/mufflers. Chimney of adequate height will be provided with the DG Set. 

 

Impact on Water Environment 

During the construction stage, water will be arranged separately for construction purposes, and personal 

consumption, and temporary toilets will be provided for the employees. The sewage disposal from these 

temporary toilets shall be appropriately handled considering the proximity of the site to the Korotoa 

River and the likelihood of a low water table to prevent possible contamination of the ground water. 

There is no process water requirement for PV Solar Power Plants. However, water is required for cleaning 

the solar panels to maintain the efficiency of power generation. KSL will clean the panels twice in a month. 

No wastewater is generated from cleaning of panels, as the spent water replenishes the ground water 

table. 
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Noise Pollution 

The major sources of noise during the construction phase are vehicular traffic, construction equipment 

like dozers, scrapers, concrete mixers, DG Sets, pumps, compressors, pneumatic tools, saws, vibrators, 

etc. 

All the equipment will be operated to have the noise level not exceeding 85-90db (A) measured at a 

distance of 1 m from the equipment. Also, all measures will be taken to limit the noise levels at the plant 

boundary within the stipulated limits. 

 

Impacts on Land and Ecology 

Generally PV Solar facilities require approximately 4 acres of land per MW DC.  Korotoa, in order to reduce 

land use is constructing the project with 410+ watts monocrystalline PERC panels which reduces the 

acreage requirement to 3 acres per MW DC. Although the cost is higher to use such technology, where 

land is a highly limited resource, using less land is environmentally sound. As a result, the 30MWAC project 

will require about 130 acres of land. 

In addition to using less land,  under the solar development guidelines from the Prime MinisterΩs Office, 

solar projects required diversified use of land in the form of agricultural cultivation below the panels. The 

module mounting structure for this project is being elevated to permit low height agricultural plants to 

be planted under the panels -- indeed the layout design requires the panels to be 1 meter at the lowest 

point and 3 meters at the highest point. The ground on which the solar facility will be installed will be 

planted with appropriate crops such as onions, garlic, and low growing crops such as turmeric all of which 

will be planted under and, between the panels. 

KSL has already commissioned an agricultural consultant to do a feasibility study to find out the suitable 

crops which could be cultivated under the proposed solar PV modules considering the ecosystem of the 

project site. 

Improvement in Physical Infrastructure 

The infrastructure facilities of the nearby area will further develop in terms of public transport, and 

power supplies. Various infrastructural facilities like metaled roads, communication, electricity, 

educational and recreational facilities, hospitals, dispensaries, libraries etc. needed for the local society 

may develop in future due to increased economic activity due to the project. 

 

Hazardous Wastes 

PV Solar Plants modules are themselves not hazardous, but care should be taken that all Solar PV modules 

from the plant after their Ψend of liŦŜΩ are handled as per applicable e-waste management rules.   The only 

hazardous waste anticipated from the project is used transformer oil. The transformers require oil 

reOffer after a working cycle of 15 years. The used transformer oil will be supplied to authorized vendors. 
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SUMMARY OF KEY PROJECT DOCUMENTS 

Power Purchase Agreement 

KSL  has  been  issued  with  a  Letter  of  Intent  (LoI)  by  BPDB  to  develop  the  project.   The company 

has executed  a  Power  Purchase  Agreement   (PPA)  with  BPDB on 27 January 2020. Under the terms 

of the PPA, KSL will receive USD 0.139/kWh for electricity delivered  to  BPDB on  άƴƻ  electricity  no  

ǇŀȅƳŜƴǘέ  basis  for  a  period  of  20  years.   KSL will submit  invoice  to BPDB  no  sooner  than  seven  

(7)  days  after  end  of  month  and  BPDB within thirty (30) days of such invoice submission date.  

Payment shall be calculated in United States Dollars at  the rate   of $0.139/kWh, after the amount 

will be converted to Bangladesh Taka at the official exchange rate prevailing  on  that  date.    As  

payment  security,  BPDB  shall  provide  a  letter  of credit  in  BDT equivalent to USD 1.401 million (equal 

to 10.082 MWh or  two ƳƻƴǘƘǎΩ projected revenue). 

There will be no dispatch limitation (curtailment) from the national load dispatch center until the plantΩs 

generation exceeds its dependable capacity (i.e., 30 MWp).  KSL has to meet minimum energy 

requirement that is calculated as the expected energy yield at 84% plant availability, the failure of which 

to meet will result in penalties to compensate BPDB for amount below 84% availability.     In the event 

of grid outage, BPDB shall compensate KSL for failure to take below 84% of plant availability. 

The term of the PPA will be twenty (20) years. Commercial Operations Date will be scheduled as per 

the term of PPA. Failure to meet COD will result in liquidated damages in the amount of 1,500 per day.  

In addition, BPDB shall have right to terminate the PPA for failure to timely meet COD. 

Implementation Agreement 

In  conjunction  with  the  signing  of  the  PPA,  KSL  has  also  executed  an  Implementation Agreement 

(IA) to both the Ministry of Power, Energy and Mineral Resources (MOPEMR), Government of the 

PeopleΩs Republic of Bangladesh (GOB) and Power Grid Company of Bangladesh Limited.  Under the  

general  terms  of  the  IA,  the  GOB  through  the  MOPEMR supposed  to  provides  certain assurances 

to help with the implementation of the Project: 

¶ Corporate tax holiday upto December 20, 2034  from COD; 

¶ Import of solar equipment for the Project free of duties and taxes; 

¶ Import of spare parts for solar plant free of taxes for first twelve years up to 10% of plant value; 

¶ No value added tax on electricity delivered to BPDB; 

¶ Exemptions or authorizations from Bangladesh Bank to allow for (i) conversion of taka to dollar 
into accounts both local and foreign to meet project transaction requirements, (ii) establishing 
escrow accounts for lenders both domestically and internationally in both  dollars  and takas, 
ŀƴŘ όƛƛƛύ ǇǳǊŎƘŀǎŜ ƻŦ ŘƻƭƭŀǊǎ  ŀǘ ƭƻŎŀƭ ōŀƴƪǎ  ǘƻ ƳŜŜǘ ǇǊƻƧŜŎǘ ŎƻƳǇŀƴȅΩǎ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ 
payment obligations; 

¶ Change of law protections; 

¶ Guarantee of payment obligations under the PPA by BPDB; and 

¶ Certain share transfer restrictions 

EPC Contracts 

KSL and Consortium of Rays Power Infra Pvt. Ltd. and Zetwerk Business Manufacturing Pvt. Ltd., India 

are currently negotiating both an offshore and an onshore Engineering, Procurement and Construction 
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contract (EPC), the terms of which have been agreed in principle. The project cost pricing in this feasibility 

reports reflects the negotiated EPC contract prices. 

Technical Consultant & Engineer: SgurrEnergy India 

To ensure that the project is designed and executed with technical excellence, KSL has commissioned 

SgurrEnergy India (SEI) as its technical consultants for the Solar Power Project. SgurrEnergy, a concern of 

Wood Group, is a leading clean energy services provides engineering and technical advisory solutions in 

onshore and offshore wind, solar, wave and tidal and hydro projects. They have successfully provided 

expertise and experience of renewable energy in support of many Solar PV engineering and due 

diligence projects. These projects have been either in direct support of the developers and owners, or on 

behalf of lenders and investors. 

They will be acting as KS[Ωs OwnerΩs Engineer during the course of inception, development and 

implementation of the aforesaid 30MWAC solar PV project. SEI has performed a comprehensive feasibility 

study for developing the project and focuses on the following key parameters. 

¶ Assessment of site suitability through visit to site and desktop study 

¶ Solar resource assessment 

¶ Assessment of technology options based on the available site area and resource 

¶ Specification requirement of major plant components 

¶ Assessment of an indicative energy yield based on proposed technology options 

¶ IƛƎƘ  ƭŜǾŜƭ  ŀǎǎŜǎǎƳŜƴǘ  ƻŦ  ǘƘŜ  tǊƻƧŜŎǘΩǎ  ǊŜǉǳƛǊŜƳŜƴǘǎΣ  ŜƴǾƛǊƻƴƳŜƴǘŀƭ  ƛƳǇŀŎǘ  ǿƛǘƘ ƳƛǘƛƎŀǘƛƻƴ 
measures and risk analysis 

Upon completing the detailed feasibility study of the aforesaid 30MWAC Solar Power Project, they advised 

KSL to go ahead in implementing the Project. 

 

Operation and Maintenance Agreements 

KSL will award an operation and maintenance contractor to a renowned technical company. The  

company  will  undertake  O&M  for  an  appropriate  period  until    local    management personnel  

take  over.    During O&M contract, MSPL will provide performance guarantees for amount of energy 

produced. 

 

11.3.3. Why the Solar Projects are Green 
¢ƘŜ {ƻƭŀǊ tǊƻƧŜŎǘǎ ό¢{[ ϧ Y{[ύ ƛƴ ǿƘƛŎƘ ǘƘŜ ǎǳƪǳƪ ŦǳƴŘ ǿƛƭƭ ōŜ ǳǘƛƭƛȊŜŘ ŀǊŜ ǳƴŘŜǊ άRenewable Category ά 

as per Schedule E (Rule 4(3)(d)(ii)) complying the category mentioned in Bangladesh Securities and 

Exchange Commission (Debt Securities) Rules, 2021. Solar energy is regarded as green because it uses a 

ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜ ǘƘŀǘ ŎŀƴΩǘ Ǌǳƴ ƻǳǘ ŀƴŘ Ƙŀǎ ŀƭƳƻǎǘ no negative impact on the environment.  It merely uses 

energy from the sun, which is the most abundant source of energy on the planet. 

 

The following points are important to note:  

 

Zero emissions of harmful gas 
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The production and consumption process of solar energy does not cause any carbon emissions. Solar 

panels do not cause air pollution and thus considered safe for use everywhere. But the traditional energy 

sources of fossil fuels like coal, natural gas and crude oil, by comparison, produce massive amounts of 

carbon emissions and pollutants and contribute hugely to climate change, respiratory problems, pollution 

and increase the amount of harmful Green House Gases in the atmosphere. 

 

Renewable and Sustainable supply 

Solar panels will continue to generate energy from sun contact. Of course, this is as long as these are kept 

functional. In addition, the sun is a renewable energy source. As such it will continue to provide electrical 

energy indefinitely.  

However, other sources of energy not only does fossil fuel extraction and harm the planet, but also these 

resources are dwindling fast and cannot be renewed.  

Low transportation impact 

Sun light is available almost everywhere. Therefore, for solar panels to produce energy, there is no need 

for fuel or any other substances to be transported on regular basis. The one-time process of transporting 

solar panels to their places of installation consumes energy. Beyond this, users never have to burn fossil 

fuels in the process of transporting solar energy. 

According to EPA (USA), transportation contributes about 29% of the greenhouse gas emissions every 

year. These emissions are as a result of burning fossil fuels like gasoline and diesel. Energy companies and 

retailers burn fuel in transporting oil to refineries. 

 

Positive Key Impact on Climate change 

Both of the projects are well planned to complement the Government of BŀƴƎƭŀŘŜǎƘΩǎ ƛƴƛǘƛŀǘƛǾŜ ǘƻ ǘŀŎƪƭŜ 

the climate change. Once implemented, projects of these scale in Bangladesh will pave the way for 

introducing more and more diversified renewable energy sources in Bangladesh. It will eventually 

decrease the pressure on liquid fuel and coal based power plants in the long run. 

Teesta Solar Limited (200MW ςAC) will have the following direct benefits in terms of reversing the effects 

of climate change- 

¶ Substitution of Fossil Fuel - 31,356 ton/yr 

¶ Substitution of Standard Coal - 125,577 ton/yr 

¶ CO2 Reduction - 292,893 ton/yr 

¶ Ash Reduction -  10,434 ton/yr 

¶ SO2 Reduction - 66,926 ton/yr 

¶ Equivalent to saving of trees ς 305,096 nos./yr 

https://www.epa.gov/greenvehicles/fast-facts-transportation-greenhouse-gas-emissions
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Korotoa Solar Limited (30MW ςAC) will have the following direct benefits in terms of reversing the effects 

of climate change- 

¶ Substitution of Fossil Fuel ς 4,705 ton/yr 

¶ Substitution of Standard Coal ς 18,838 ton/yr 

¶ CO2 Reduction ς 43,934 ton/yr 

¶ Ash Reduction -  1,565 ton/yr 

¶ SO2 Reduction ς 10,039 ton/yr 

¶ Equivalent to saving of trees ς 45,765 nos./yr 
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11.3.4. Textile Division 
The principal business activities include investment operation, agency and trading in other commodities, 

producing, manufacturing and marketing of yarn that are consumed by weaving mills of Bangladesh 

including its own weaving mills, producing and marketing of high quality fabric, that are eventually 

consumed by the export oriented garments industries of Bangladesh including the garments factories of 

Beximco Group. 

 

Major Clients of Textiles & Apparel Division 

 
  

Global Footprint 
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Production Capacity of textiles division 

 

Category Capacity per month 

Yarn Spinning 1500 tons 

Woven Fabric 3.5 Million yds 

Denim Fabric 5 Million yds 

Knit Fabric 900 tons 

Apparel Capacities 

tǊƻŘǳŎǘ όaŜƴΩǎ Ҍ ²ƻƳŜƴΩǎ Ҍ YƛŘΩǎύ Capacity (in pcs / month) 

Dress Shirts 2,000,000 

Casual Shirts 600,000 

Knits 4,000,000 

Bottoms (chinos / 5 pockets) 3,000,000 

Soft lightweight outerwear (cotton based) 500,000 

Washing Capacities 

Category Capacity per month 

Denim 2.5 Million 

Garment Dyeing 2.0 Million 

Table- 61 

Expansion of Textile Division:  
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Units Existing Capacity per month Expected Capacity after 

expansion per month 

Washing Unit 3.75 million pcs/month This is existing capacity after 

expansion as all the machines 

have already been received.  

Denim Unit 1.00 million mtrs 4.50 million mtrs 

Spinning Unit 3.6 million lbs 5.54 million lbs 

Table- 62 

Utilization of Proceeds of Sukuk Fund for Textile Division under Public Offer: 

 

  Particulars  BDT(mln) 
Machineries to be ordered 2,008.52 

Sub-Total 2,008.52 

IPO Expense 36.61 

Total 2,045.13 
Table-63



 

Projected Financial Scenario of Beximco Limited in next five years 

 Projected Finanicial Scenario in case of Bullet Payment: 

Bangladesh Export Import Co Ltd. 

FORECAST 2021-2022 To 2026 

Particulars 
 30-06-2022   30-06-2023   31-06-2024   30-06-2025   30-06-2026  

     (All figures in Crores)  

Total Assets 17,599.16 17,647.55 18,428.95 19,737.87 20,719.79 

Issued Share Capital 878.32 878.32 878.32 878.32 878.32 

Capital Reserves 3,574.32 3,574.32 3,574.32 3,574.32 3,574.32 

Retained Earnings 2,682.44 3,867.95 5,244.93 6,839.77 8,799.62 

Total Liabilities 10,464.08 9,326.96 8,731.38 8,445.46 7,467.53 

Loans 4,605.24 3,560.42 2,413.38 1,475.18 983.60 

Sukuk Fund 3,000.00 3,000.00 3,000.00 3,000.00 3,000.00 

Preferential Interest Payable 33.00 48.00 63.00 63.00 63.00 

Total Equity & Liabilities 17,599.16 17,647.55 18,428.95 19,737.87 20,719.79 

Total Equity 7,135.08 8,320.59 9,697.57 11,292.41 13,252.26 

Revenue 6,302.14 7,499.62 8,189.57 8,948.53 9,784.73 

Financial Expenses 834.09 668.49 609.33 535.18 461.03 

Net Profit after Tax 748.87 1,449.00 1,640.48 1,858.34 2,223.34 

Cash Flows from Operating Activities 2,634.75 1,880.56 3,180.01 3,149.31 1,613.92 

Cash Flows from Investing Activities (418.59) (569.71) (1,768.00) (1,942.47) (854.61) 

Cash Flows from Financing Activities (2,218.61) (1,308.32) (1,410.54) (1,201.70) (755.08) 

 
Debt Euity Ratio  52 : 48 45 : 55 36 : 64 29 : 71 24 : 76 

Debt Service Coverage Ratio 1.33 1.92 2.20 3.60 2.13 

Net Asset Value (NAV)/per Share (in BDT) 81.24 94.73 110.41 128.57 150.88 

EPS  8.53 16.50 18.68 21.16 25.31 

Table-64 
Disclaimer of Projections:The financial projections provided herein above are estimates only based on assumptions concerning anticipated results of operations. There may be 

changes in the debt and capital structure as well as business conditions and circumstances. These assumptions may or may not prove to be correct, and there can be no assurance 

that any projected results are attainable or will be realized. 

Projected Finanicial Scenario in case of Full Conversion: 

 Bangladesh Export Import Co Ltd. 
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 FORECAST 2021-2022 To 2026 

Particulars 
30-06-
2021  30-06-2022   30-06-2023   31-06-2024   30-06-2025   30-06-2026  

      (All figures in Crores)  

Total Assets  17,599.16 17,647.55 18,428.95 19,737.87 20,719.79 

Issued Share Capital (after Conversion)        956.51       998.97   1,037.02   1,071.24  1,100.54  

Number of shares after Conversion  95.65 99.90 103.70 107.12 110.05 

Capital Reserves  3,574.32 3,574.32 3,574.32 3,574.32 3,574.32 

Retained Earnings  2,682.44 3,897.49 5,347.66 7,057.13 9,173.25 

Total Liabilities  9,864.08 8,097.42 6,828.65 5,828.10 4,093.90 

Loans  4,605.24 3,582.03 2,470.20 1,579.88 1,147.90 

Sukuk Fund 3,000.00 2,400.00 1,800.00 1,200.00 600.00 - 

Preferential Interest Payable  33.00 38.40 37.80 25.20 12.60 

Total Equity & Liabilities     17,599.16     17,647.55     18,428.95       19,737.87      20,719.79  

Total Equity       7,735.08       9,550.13     11,600.30       13,909.77      16,625.89  

Revenue  6,302.14 7,499.62 8,189.57 8,948.53 9,784.73 

Financial Expenses  834.09 604.89 478.08 340.50 204.05 

Net Profit after Tax  748.87 1,502.00 1,749.86 2,020.58 2,437.49 

Cash Flows from Operating Activities      2,379.00      1,321.61      2,310.29      2,428.88      1,019.59  

Cash Flows from Investing Activities       (162.84)           (8.91)      (897.30)  (1,222.32)      (262.01) 

Cash Flows from Financing Activities    (2,218.61)  (1,310.17)  (1,411.52)  (1,201.42)      (753.35) 

  
Net Asset Value (NAV)/per Share (in BDT)  75.41 84.80 96.03 109.24 125.83 

EPS (assumption conversion price at 12PE)  8.53 15.70 17.52 19.48 22.75 

Debt Service Coverage Ratio (DSCR)  1.41 2.14 2.62 5.29 9.43 

Debt/Equity Ratio   48:52 37:63 25:75 14:86 7:93 

Table-65 
Disclaimer of Projections:The financial projections provided herein above are estimates only based on assumptions concerning anticipated results of operations. There may be changes in the debt and 

capital structure as well as business conditions and circumstances. These assumptions may or may not prove to be correct, and there can be no assurance that any projected results are attainable or 

will be realized.



 

 

 

Apparel Business 

 

 
Figure-13 

 

Strategies for Textiles & Apparel Division 

 

 

Particulars 

Non Denim Woven Tops, Bottoms and Jackets 

Denim Tops, Bottoms and Jackets 

Knits Tops and Bottoms 

PPE Devices 

Market Strategy Digital transformation, long-term strategies, long standing customers & global 

associations. 

Green technology Green Solutions, Zero Carbon Footprint, Saving Ecosystem Sustaining Lives 

Table- 66 

 

 

World Class Washing Plant 

 

    BEXIMCO     is the first company in Bangladesh to start the 5.0 Zero Laundry with Jeanologia 

Collaboration. 

V Advanced Auto Dosing systems, eliminating manual recipe calculations resulting in consistency. 
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V EIM Software for all garments recording low energy, low chemicals, low water measure data & 

impact information through QR Code. 

V Low Liquor Ratio washing against conventional laundry. 

V Enhanced productivity by 30%. 

V High on Sustainability. 
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Largest laundry capacity in the world under one roof 

 

 

Foam Washing & E Flow Machines 

 
1:1 liquor ratio for water saving and uniform application of chemicals 
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Ozone 

 
Waterless de-sizing, fading and cleaning 

 

Wet processing Zone: Rainforest Technology 

 
With minimal water and energy consumption 

 

Dryers  

 
Auto-loading system 

 

Auto Dosing System 
















































































































































































































































































































































































































