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S To become the leader in power generation in 

Bangladesh in line with the government’s target to 
provide electricity to all.

Empowering Bangladesh by expanding the 
company’s power generation capacity to meet the 
growing demand of the country through e�cient 
and e�ective management of facilities and 
acquisition of capabilities for providing quality 
electricity.

VISION

 To enhance electricity generation from existing 
1646.91 MW to 4327 MW by 2030.

 To achieve auxiliary consumption at 4.5%.

 To maintain 90% availability of power plants 
through proper maintenance.

 To maintain zero accident level consistently.

 To adopt the fuel diversi�cation policy by 
installing coal and solar-based power plants.

 To provide need-based training to each 
employee as part of Human Resource 
Development.

OBJECTIVES

MISSION
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APSCL
at a glance

Date of Incorporation

 June 200028

Installed Capacity

646.91 MW1
Present Capacity

571.03 MW1
Company Website

ww.apscl.gov.bdW
O�cial E-Mail

pscl@apscl.org.bda

Date of Functioning

 June 200301
Registered O�ce

shuganj, Brahmanbaria-3402A
Corporate O�ce

avana Rahim Ardent (Level 8),
185, Shahid Syed Nazrul Islam Sarani,
Bijoynagar, Dhaka- 1000, Bangladesh

N

Legal Status

ublic Limited CompanyP
Authorized Capital

DT 5,000 croreB

Paid up Capital

DT 1,372.60 croreB
Type of Business

ower GenerationP

Area of Land

otal 1,258.50 acres
333 acres at Ashuganj
925.50 acres at Patuakhali

T

Manpower Base

33 (as on 30 June 2023)8
Plant Units

(Six) units6
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Ashuganj Power Station Company Limited (APSCL) is one of the 
largest power generation companies in Bangladesh. The Company 
was registered as a private limited company under the Companies Act 
1994 on June 28, 2000, as part of the Power Sector Development and 
Reform Program of the Government of Bangladesh. Later, it was 
transformed into a public limited company on March 1, 2003. APSCL 
registration No. is 40630 (2328) / 2000. Ashuganj Power Station (APS) 
Complex was handed over to APSCL through the 1st Provisional 
Vendor’s Agreement signed between Bangladesh Power 
Development Board (BPDB) and APSCL on 22 May 2003. All the 
activities of the company o�cially started from 01st June 2003 and 
the overall activities of the company including operation, 
maintenance and development activities of the Company vested on a 
management team consisting of Managing Director, Executive 
Director (Operation & Maintenance), Executive Director (Planning & 
Development) and Executive Director (Finance).

The authorized share capital of APSCL is BDT 5000 crore, which is 
divided into 500 crore shares worth BDT 10 each. At present, the 
paid-up share capital of the company is BDT 1372.60 crore. Initially, 
the paid-up capital of the company was BDT ten lacs only. Later, 
through the 1st Provisional Vendor’s Agreement, signed on 22 May 
2003, allotted shares worth BDT 661.40 crore to BPDB. Subsequently, 
through the Final Vendor's Agreement, signed on 19 February 2020, 
an additional share of BDT 557.26 crore was allotted in the name of 
BPDB. By this Final Vendor’s Agreement, all the liabilities between 
APSCL and BPDB have been settled. In 2022, Tk. 120.00 crore and in 
2023 Tk. 3 crore of Equity of Government is converted into paid up 
capital and share certi�cate issued in favour of Secretary, Power 

Division. Presently, BPDB and Power Division are the owner of 91.01% and 8.98% of the total shares 
of the company respectively. The remaining shares are owned by the Finance Division, Planning 
Division and Energy and Mineral Resources Division of Government of the People's Republic of 
Bangladesh.

To accelerate the generation capacity and to ful�ll the growing electricity demand, APSCL regularly 
implementing energy-e�cient gas-based plants and further taken the initiative to implement 
imported LNG/renewable energy-based power plants in Patuakhali and solar power plants in any 
suitable location of the country. For this, APSCL already acquired 925.50 acres of land in Kalapara, 
Patuakhali. The Company also takes initiative to establish an Ongrid Solar Power Plant at 
Narshingdi. Besides this, APSCL successfully issued a 7-year term non-convertible fully redeemable 
coupon bearing bond in the local capital market to raise BDT 6000 million. Out of that, BDT 1000 
million raised from local capital market and regularly traded in DSE and CSE. As part of the 
Government initiative, APSCL has a plan to raise working capital from the local capital market 
through Initial Public O�ering (IPO).

The present installed capacity of APSCL is 1646.91 MW (about 16% of total electricity generation 
capacity in the public sector of the country, as of June 2023). Electricity generated by APSCL is 
being supplied to the national grid and distributed to the consumers throughout the whole 
country. APSCL plays a signi�cant role in the national economic development by generating about 
6.6% (as of June 2023) of the total electricity generation of the country. Natural gas from Bakhrabad 
Gas Distribution Company Limited is used as the primary fuel for electricity generation and water 
from the river Meghna is used for steam generation and cooling of the plants. The main portion of 
the used water is being discharged through channels for irrigation in the dry season and the 
remaining portion of used water is being discharged through channels to the river after cooling. It 
is well known that this water irrigates about 40,000 acres of land of Brahmanbaria district and 
adjacent areas.

Present power generation capacity of the company at a glance is shown below:
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Reform Program of the Government of Bangladesh. Later, it was 
transformed into a public limited company on March 1, 2003. APSCL 
registration No. is 40630 (2328) / 2000. Ashuganj Power Station (APS) 
Complex was handed over to APSCL through the 1st Provisional 
Vendor’s Agreement signed between Bangladesh Power 
Development Board (BPDB) and APSCL on 22 May 2003. All the 
activities of the company o�cially started from 01st June 2003 and 
the overall activities of the company including operation, 
maintenance and development activities of the Company vested on a 
management team consisting of Managing Director, Executive 
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Development) and Executive Director (Finance).

The authorized share capital of APSCL is BDT 5000 crore, which is 
divided into 500 crore shares worth BDT 10 each. At present, the 
paid-up share capital of the company is BDT 1372.60 crore. Initially, 
the paid-up capital of the company was BDT ten lacs only. Later, 
through the 1st Provisional Vendor’s Agreement, signed on 22 May 
2003, allotted shares worth BDT 661.40 crore to BPDB. Subsequently, 
through the Final Vendor's Agreement, signed on 19 February 2020, 
an additional share of BDT 557.26 crore was allotted in the name of 
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APSCL and BPDB have been settled. In 2022, Tk. 120.00 crore and in 
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of the company respectively. The remaining shares are owned by the Finance Division, Planning 
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implementing energy-e�cient gas-based plants and further taken the initiative to implement 
imported LNG/renewable energy-based power plants in Patuakhali and solar power plants in any 
suitable location of the country. For this, APSCL already acquired 925.50 acres of land in Kalapara, 
Patuakhali. The Company also takes initiative to establish an Ongrid Solar Power Plant at 
Narshingdi. Besides this, APSCL successfully issued a 7-year term non-convertible fully redeemable 
coupon bearing bond in the local capital market to raise BDT 6000 million. Out of that, BDT 1000 
million raised from local capital market and regularly traded in DSE and CSE. As part of the 
Government initiative, APSCL has a plan to raise working capital from the local capital market 
through Initial Public O�ering (IPO).

The present installed capacity of APSCL is 1646.91 MW (about 16% of total electricity generation 
capacity in the public sector of the country, as of June 2023). Electricity generated by APSCL is 
being supplied to the national grid and distributed to the consumers throughout the whole 
country. APSCL plays a signi�cant role in the national economic development by generating about 
6.6% (as of June 2023) of the total electricity generation of the country. Natural gas from Bakhrabad 
Gas Distribution Company Limited is used as the primary fuel for electricity generation and water 
from the river Meghna is used for steam generation and cooling of the plants. The main portion of 
the used water is being discharged through channels for irrigation in the dry season and the 
remaining portion of used water is being discharged through channels to the river after cooling. It 
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Present power generation capacity of the company at a glance is shown below:
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50 MW GE 2012 53.60 48.30

225 MW CCPP 2015 225.00 216.09

200 MW Modular 
(Co-Owner with United Enterprise) 2016 195.00 195.00

450MW CCPP (South) 2016 373.31 357.00

450MW CCPP (North) 2017 380.00 354.48

400MW CCPP (East) 2022 420.00 400.16

06 Units Total = 1646.91 1571.03

Name
of the Unit

Year of
Commissioning

Installed
Capacity (MW)

Present Net
Capacity (MW)
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1. Mr. Md. Mahbubur Rahman

2. Professor Mamtaz Uddin Ahmed

3. Mr. Al Mamun Murshed

4. Mr. Md. Rashedul Mahmood Russell

5. Mr. S M Wazed Ali Sarder

6. Ms. Masuda Khatun

7. Mr. Shaheena Khatun

8. Mr. Md. Amin Helaly

9. Dr. Shaikh Anowarul Fattah

10. Ms. Yasmin Parvin Tibriji

11. Mr. Md. Shah Alam Khan 

1. Mr. Md. Shah Alam Khan
 Managing Director (Additional Charge)

2. Mr. Md. Shah Alam Khan
 Executive Director (Planning & Development)

3. Mr. Nandan Chandra Dey, FCMA
 Executive Director (Finance)

4. Mr. Mohd. Abdul Mazid
 Executive Director (Operation & Maintenance)

5. Mr. Mohammad Abul Mansur, FCMA, FCS
 Company Secretary
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1. Prof. Mamtaz Uddin Ahmed Chairman

2. Mr. Md. Rashedul Mahmood Russell Member

3. Mr. Al Mamun Murshed Member

4. Mr. Shaheena Khatun Member

1. Mr. Md. Habibur Rahman Chairman

2. Mr. Md. Mahbubur Rahman Member

3. Ms. Yasmin Parvin Tibriji Member

4. Mr. Md. Shah Alam Khan Member

1. Mr. Md. Mahbubur Rahman Chairman

2. Mr. S. M. Wazed Ali Sarder Member

3. Ms. Masuda Khatun Member

4. Mr. Md. Amin Helaly Member

5. Dr. Shaikh Anowarul Fattah Member

1. Mr. Md. Habibur Rahman Chairman

2. Mr. Md. Mahbubur Rahman Member

3. Mr. Al Mamun Murshed Member

4. Mr. Shaheena Khatun Member

5. Ms. Yasmin Parvin Tibriji Member

6. Mr. Md. Shah Alam Khan  Member

7. Mr. Urmi Tamanna Member

8. Executive Director (P&D) Member 
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Md. Habibur Rahman, BPAA took over as Senior Secretary to the Power Division on June 01, 2023. He 
was the Secretary of the Power Division prior to this appointment. Before being elevated to the post of 
Secretary, Power Division on12 November, 2020, he served as Additional Secretary (Budget-1) in the 
Finance Division, Ministry of Finance.

Mr. Rahman joined the Bangladesh Civil Service (Administration) cadre in 1991 and belongs to the 10th 
batch. He started his career as an Assistant Commissioner in the O�ce of the Divisional Commissioner 
Rajshahi and subsequently posted at the O�ce of the Deputy Commissioner, Natore and worked there 
as an Assistant Commissioner till February’93. Then he worked in the Refugee, Relief and Repatriation 
Commission at Cox’s Bazar from March’93 to February’94. He was posted in the O�ce of the Deputy 
Commissioner Habiganj and went on to work as Assistant Commissioner (land) in Habiganj Sadar from 
April’94 to September’96. There after he worked as Assistant Director in the Bureau of Anti-Corruption 
from October’96 to November’98. Afterwards he was appointed as Assignment O�cer in the Prime 
Minister’s O�ce and worked there till September’01. As Senior Assistant Secretary he worked at 
Finance Division from January’03 to September’05 and at Ministry of Education from February’06 to 
May’07.

The high point of his career has been his long stint of more than �fteen years in the Finance Division. 
He was one of the early bunches of o�cers who steered the transition from traditional method of 
budget making to the Medium-Term Budget Framework (MTBF). There, he worked as Deputy Secretary 
(Budget-1), joint Secretary (Budget 1) before eventually being elevated to the position of Additional 
Secretary (Budget 1) and was the lynchpin of national budget preparation for more than a decade. He 
was also a Budget Specialist in the Financial Management Reform Programme and Deepening DMTBF 
and Strengthening Financial Accountability Project of the Finance Division. He has been teaching all 
areas pertaining to Public Financial Management at the Institute of Public Finance and most other 
training institutes and has been instrumental in developing a critical mass of Civil Servants steeped in 
Public Finance.

Mr. Rahman earned his BSc. and MSc. in Applied Physics and Electronics from the University of Dhaka. 
He holds another Master’s degree in Economic Development Policy and Research from the University 
of Birmingham, UK. He also received training on Government Budget Management, Public Financial 
Management, Professional Development and Performance Management from India, Singapore, USA, 
UK and New Zealand. In addition, he attended numerous seminars, workshops, study tours and o�cial 
visits at home and abroad. Mr. Rahman is a recipient of the prestigious Public Administration Award of 
2017 for his outstanding contribution to public sector.

Mr. Rahman hails from Bangakha village of Lakshmipur Sadar Upazila of Lakshmipur District. He is 
married and blessed with three daughters. 

MR. MD. HABIBUR RAHMAN BPAA
SR. SECRETARY, POWER DIVISION AND
CHAIRMAN, APSCL
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The Chairman of the Bangladesh Power Development Board (BPDB), Engr. Md. Mahbubur Rahman, 
joined APSCL as a Director on January 31, 2022. Additionally, he participates in the APSCL Board Project 
Steering Committee and Promotion & Recruitment Committee. He assumed leadership of the 
Bangladesh Power Development Board (BPDB) on January 31, 2022 and renewed for one additional 
term e�ective from 1st September 2023. He is the organization's 38th chairman. He was a member of 
BPDB's company a�airs o�ce before becoming its chairman.

On September 1st, 1963, Engineer Md Mahbubur Rahman was born in the Shariatpur district. In 1986, 
Bangladesh University of Engineering and Technology (BUET) awarded Mr. Md. Mahbubur Rahman a 
B.Sc. in Engineering (civil). He received a full government scholarship from Norway to complete his 
M.Sc. in Engineering (Hydro-Power) at the Norwegian University of Engineering & Technology in 1995. 
Later, he received an MBA from Bangladesh. He has completed a number of professional courses at 
Kochi University in Japan, Melbourne Institute of Technology in Australia, and Oxford University in the 
United Kingdom.

On September 1, 1986, Mr. Md. Mahbubur Rahman began working as an assistant engineer at the 
Siddhirganj Power Station of the Bangladesh Power Development Board. Later, he worked as an 
Executive Engineer and Sub-Divisional Engineer at the Siddhirganj 210MW Thermal Power Station 
Construction Project. He also held the positions of Chief Engineer Private Generation of BPDB and 
Directors of IPP Cells 1 and 3. He obtained an opportunity to work as a Member (Distribution) of BPDB 
due to his e�ciency.

 He currently serves as the chairman of BR Powergen Ltd. and Member of the Board Directors of 
Bangladesh-India Friendship Power Company Ltd., Bay of Bengal Power Company Ltd., Power Grid 
Company of Bangladesh Ltd., Coal Power Generation Company Ltd., Nuclear Power Plant Company 
Bangladesh Ltd., North West Power Generation Company Ltd., United Ashugnaj Energy Ltd., 
Bangladesh China Power Company Ltd., Sembcorp North West Power Company Ltd., 
Bangladesh-China Renewable Energy Company Ltd., Titas Gas Transmission & Distribution Company 
Ltd. and Bakhrabad Gas Distribution Company Ltd. He is acting as the member of the Governing Body 
of Bangladesh Power Management Institute.

Throughout his long career, Engr. Md Mahbubur Rahman traveled to nations such as the United States, 
Russia, Japan, the United Kingdom, Australia, Germany, and Switzerland for training and professional 
objectives.

He is married and blessed with two children.

MR. MD. MAHBUBUR RAHMAN
CHAIRMAN, BPDB AND
SHAREHOLDING DIRECTOR, APSCL



APSCL Annual Report 2022-23      18  

THE BOARD ROOM

Professor Mamtaz Uddin Ahmed, FCMA, currently is the Treasurer of the University of Dhaka. Professor 
Ahmed has more than 39 years long teaching experience at the university level. He was born in Cumilla 
(Rahmat Manjil, Bagichageaon, Station road) on March 10, 1958.
 
Prof. Ahmed obtained his Bachelor’s and Masters in Accounting from the University of Dhaka. He stood 
First class First in B.Com (Honors) and First class Second in M. Com. Besides, he obtained CMA degree 
from the Institute of Cost and Management Accountants of Bangladesh (ICMAB).
 
Prof. Ahmed started his teaching career in 1984 as a Lecturer of Accounting at the University of 
Chittagong. In 1986 he joined the University of Dhaka as Lecturer of Accounting. He became a 
Professor in the same department in 2004. Prof. Ahmed is credited with 27 professional articles 
published in highly rated journals at home and abroad.
 
Prof Ahmed, in addition to his teaching and research, holds various respected academic and elected 
positions in the University of Dhaka. To cite a few, he was the Chairman of the Bureau of Business 
Research, Faculty of Business Studies; Member, Dhaka University Teachers’ Association (DUTA). He 
served as the Chairman (2012-2015), Department of AIS, Director Master of Professional Accounting 
(MPA) Program run by- the same dept.; Senate member (2009-2012), University of Dhaka, and Director 
(2008-2011) the Bureau of Business Research, Faculty of Business Studies, University of Dhaka, Dhaka 
University Teachers’ Association (as Treasurer 2008; 2018 & 2019 and Member 2020), Member in 
Finance Committee (2010-2012 & 2018-2020), More so, he has served the prestigious ICMAB as a 
President for two terms (2007 &2012).
 
Prof. Ahmed is actively engaged in the nation-building professional endeavors, which includes among 
others, the following: Member Board of Directors Ashuganj Power station company Ltd. (APSCL); 
Chairman of the Audit Committee of APSCL, Independent Director of Beximco Pharmaceuticals Ltd 
from July 2020, Independent Director, Chittagong Stock Exchange (CSE) Ltd (2014-2019); Former 
Chairman, Audit Committee, CSE Ltd; Member, Board of Governors at Bangladesh Insurance Academy. 
He was the member (part-time) of the Salary and Pay Commission 2014.
 
The extended family of Prof. Ahmed was involved in the 1971 War of Liberation. His village home at 
Lakhmipur, Kashba, Brahmanbaria was put into a �re by the Pak army; his paternal uncle (late) Abdur 
Satter was severely injured by the bullet of Pak army, who, after severe su�ering died in 1974.

PROF. MAMTAZ UDDIN AHMED, FCMA 
TREASURER, DHAKA UNIVERSITY AND
INDEPENDENT DIRECTOR, APSCL.
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MR. AL MAMUN MURSHED
PERSONAL SECRETARY -2 OF PM AND
INDEPENDENT DIRECTOR, APSCL.

Mr. Al Mamun Murshed joined as a Director of the Board of Ashuganj Power 
Station Company Ltd. (APSCL) in 2019. At present, Mr. Murshed is serving as 
Personal Secretary - 02 of the Honorable Prime Minister of the Government of the 
Peoples Republic of Bangladesh.  Mr. Murshed completed his Honors and Master 
degree in Mathematics from the University of Dhaka. He also did another Master 
in Financial Management from Middlesex University, London, UK. He joined the 
Administration Cadre of Bangladesh Civil Service in 2001 and started his career as 
an Assistant Commissioner and Magistrate. Mr. Murshed served di�erent areas of 
public administration of the Bangladesh Government. He served as Magistrate, 
Assistant Commissioner (land), Senior Assistant Secretary, Deputy Secretary, and 
Joint Secretary. As a part of his service, Mr. Murshed took part in various training 
such as Law and Administration Course at BCS Administration Academy, 
Foundation Training Course at BPATC, Survey and Settlement Training, Public 
Administration training course in South-Korea and so on.
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Mr. Md. Rashedul Mahmood Russell was born on 20 December 1977 in a 
respectable Sunni Muslim family of Kishoregonj district. Due to his father’s job, 
he grown up, completed his studies, and developed himself at Dhaka University 
area after his birth. While studying at University Laboratory School /College, 
Dhaka City College, and University of Dhaka, he was closely involved with 
di�erent social / political / cultural activities from childhood parallel to his 
education due to his social commitment. He served at various levels in the 
largest student organization in the sub-continent, Bangladesh Chattro League 
and �nally, he led the students in the same organization as vice-president of the 
central executive committee. He also worked for Bangladesh Awami League as 
Assistant Secretary in the central sub-committee. Presently he is the executive 
member of Dhaka City South Awami League. He also served Red Crescent as a 
member for a long time. Apart from that, he also worked for di�erent political 
and social organizations such as Ekattorer Ghatak Dalal Nirmul Committee, 
Muktijoddha Chattro Command, Slogan’71, etc. He is a businessman in personal 
life.
 
Before joining Ashuganj Power Station Company Ltd. as Independent Director in 
the Board of Directors, he served for Karnafulli Gas Distribution Company 
Limited, (a company of Petrobangla) successfully as Director in the Board of 
Directors for approximately six years. He is also a member of the Audit 
Committee of APSCL. Mr. Russell is very fond of traveling. He visited many places 
in Bangladesh as well as di�erent countries of the world.

MR. MD. RASHEDUL MAHMOOD RUSSELL
PROPRIETOR, M/S SHOLAKIA TRADE CONCERN AND
NOMINATED DIRECTOR, APSCL
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Engineer S M Wazed Ali Sarder was born on 30th December 1964 in Naogaon. He belongs to a freedom 
�ghter’s family. He passed SSC in 1980 from K.D. Government high school, Naogaon and HSC in 1982 
from Rajshahi Government College with distinction. He secured his B Sc. Engineering (Electrical and 
Engineering) degree from Khulna University of Engineering and Technology (KUET) in 1987. Later, S M 
Wazed Ali Sarder secured M Sc. Engineering (IPE) from the King Saud University, Riyad, KSA. He also 
secured an M.B.A (Finance) Degree from the same university.

Mr. S M Wazed Ali Sarder joined Bangladesh Power Development Board in 1988 as an Assistant Engineer. 
He served as Assistant Engineer in Bheramara Power Plant, Karnafuli Hydro power plant & 
Rangpur-Saidpur Power Plant. S M Wazed Ali Sarder worked as Sub-Divisional Engineer in Fenchuganj 
Power Plant as well as in Baghabari Power Plant as Executive Engineer. Apart from these, he served as 
Manager (Superintending Engineer) in Rangpur-Saidpur Power Plant, Barapukuria Coal Based power 
plant and Khulna power plant. He also served in Saudi Electrical Company (SECO), KSA as Division 
Manager (Control, Protection and Planning) in Lien. S M Wazed Ali Sarder joined Bangladesh Power 
Development Board as Member (Generation) on 20th October 2022. Before joining this post, he worked 
as Chief Engineer at Barapukuria Coal Based Power Plant, Dinajpur. He visited China, Japan, France, 
India, and the USA for o�cial and training purpose.

Mr. S M Wazed Ali Sarder is married and blessed with a son and a daughter. He is a regular writer on the 
monthly ‘Biddut Barta’ published by BPDB. 

MR. S M WAZED ALI SARDER
MEMBER (GENERATION), BPDB AND 
SHAREHOLDING DIRECTOR, APSCL.
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Masuda Khatun, the Deputy Secretary of the Power Division, started working for APSCL on January 31, 
2023, as a Board Director. She participates in the company’s Procurement Review Committee as well. 
Masuda Khatun currently holds the position of Deputy Secretary in the administration section of the 
Power Division under the Ministry of Power, Energy, and Mineral Resources.  Prior to taking a job in the 
Power Division, she served as Deputy Secretary for the Ministry of Women & Children A�airs and Youth 
& Sports. She also undertook responsibilities as Chief Feature Writer, Senior Information O�cer, Deputy 
Principle Information O�cer, and Information O�cer for the departments of Films and Publications, 
Mass Communication, and Press Information. She started her journey in 1994 as a part of the 13th BCS 
Batch and has been working with people for the last 29 years.

Masuda Khatun earned her MSC in Anatomy from the University of Dhaka’s Institute of Post Graduate 
Medicine & Research (IPGMR) in 1991 and her MBA from East End College in the UK in 2002.

She has participated in a staggering number of local and international training sessions on topics such 
as project management, gender equality, budgeting, human resource making, government 
procurement, ICT and policy making. For training, conferences, and work-related tasks, she has traveled 
to the USA, England, Canada, Malaysia, China, Thailand, Saudi Arabia, France, Switzerland, Poland, and 
many other nations.

In addition to her formal position, Masuda Khatun is involved in several cultural and social 
organizations. She is a member of the O�cers Club of Dhaka and the BCS Women Network, among 
other groups.

MR. MASUDA KHATUN
DEPUTY SECRETARY (ADMIN), POWER DIVISION
AND NOMINATED DIRECTOR, APSCL.
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Shaheena Khatun PAA, Additional Secretary (Planning) of Energy Division - Ministry of Power, Energy & 
Mineral Resources, joined Ashuganj Power Station Company Limited as Board Director on 06 May 2023. 
She also serves as a Member of the Board Audit Committee of the Company. She is currently serving as 
Additional Secretary, Planning wing of the Energy Division of Ministry of Power, Energy & Mineral 
Resources. Prior to her current appointment, she served as Joint Secretary (Development) of the Energy 
Division. She joined Bangladesh Civil Service (BSC) Admin Cadre, batch of 17th in 1998. Her journey 
started with the responsibility of Assistant Commissioner of Dhaka Collectorate O�ce. Later, she 
contributed to di�erent capacities of the Peoples Republic of Bangladesh as such Assistant 
Commissioner (Land), UpazillaNirbahi O�cer, Additional Deputy Commissioner, Zonal Executive 
O�cer (DSCC), Deputy Commissioner (Natore), Joint Secretary (Health Division, Ministry of Health), 
Joint Secretary (Energy Division, MoPEMR).  

Ms. Shaheena Khatun completed her post-graduation from the University of Dhaka. She participated in 
a variety of local and international training courses on di�erent subject matters to enrich herself and 
contribute to the overall development of government initiatives. She visited Thailand, Philippines, 
India, Japan, Korea, Australia, Egypt, Canada, Czech Republic etc. for training and professional 
assignments and purposes.  In recognition of her service excellence, she received the Administrative 
Award two times, �rst time at District Level in 2018 and second time at National Level in 2019. 

Ms. Shaheena Khatun is culturally aware and active. She wrote di�erent poem books. She is married 
and has two daughters. Her better half is an Associate Professor of a Govt. College.  

MR. SHAHEENA KHATUN PAA
ADDITIONAL SECRETARY (PLANNING), 
ENERGY & MINERAL RESOURCES DIVISION
AND NOMINATED DIRECTOR, APSCL 
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Md. Amin Helaly is a Director of Ashuganj Power Station Company Limited (APSCL). He joined the 
company in the month of June 2023. As per Articles of Association of APSCL, he is acting as a 
representative of The Federation Bangladesh Chamber of Commerce and Industry (FBCCI). He is also 
contributing to the Procurement Review Committee - A Board Subcommittee of APSCL.
 
Md Amin Helaly was born in a respected Muslim family in Chattogram, Bangladesh. He did his M. Com 
in Accounting from Chittagong University. He started his business and established printing industry in 
Motijheel in 1990, since then he expanded business and diversi�ed with many other concerns and 
established a well reputed Doshdisha Group. He is a successful entrepreneur who has generated 
several businesses from start-up to a milestone through his e�ective business planning. For the past 
thirty years he has been working for the nation through his social welfare works and dignifying himself 
with the a�liations and involvements with national and international trade bodies. By virtue of his 
dynamic leadership, he holds Directorship positions in di�erent companies of di�erent sectors. He is 
the running Senior Vice-President of The Federation Bangladesh Chamber of Commerce and Industry 
(FBCCI) for the year 2023-2025. Apart from these di�erent capacities, He is the Founder & President of 
Bangladesh Mudran and Bipnon Samity and President of Chittagong University Ex-students Club, 
Dhaka. 

He visited Singapore, France, Austia, Malaysia, Indonesia, Sweden, Suadi Arabia, Taiwan, Bhutan, India, 
China, Hungary, UAE, UK, USA, and some African Countries. 

MR. MD. AMIN HELALY
SR. VICE-PRESIDENT, FBCCI AND
INDEPENDENT DIRECTOR, APSCL.
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Dr. Shaikh Fattah received Ph.D. degree in Electrical and Computer Engineering from Concordia 
University, Canada and later he was a visiting Postdoc at Princeton University, NJ, USA. He received 
B.Sc. and M.Sc. Engineering degrees in EEE from BUET, Bangladesh, where he is serving as a Professor, 
Department of EEE and Director, Institute of Robotics and Automation, BUET. In his 24 years of 
teaching life at BUET, he held several important positions, such as Provost of Suhrawardy Hall, 
Associate Director of Students Welfare, and Director of the Institute of Nuclear Power Engineering, 
BUET. He did SSC from Government Laboratory High School, Dhaka and HSC from Dhaka College, 
Dhaka and secured 5th and 9th positions in Dhaka Board, respectively. 

Dr. Fattah has contributed to numerous national and international projects and research and 
conducted many training/workshops all over the world. His current research focusses on AI and 
Machine Learning and their applications in power and energy, signal processing, robotics and 
biomedical engineering. He published more than 230 international journal/conference papers and 
delivered 90+ Keynote/invited talks in many countries. 

Dr. Fattah is a very active volunteer in IEEE, world’s largest technical professional organization. He was 
the Chair of IEEE Bangladesh Section and currently Chairing IEEE Region-10 (Asia-Paci�c) Adhoc 
Committee on Climate Change, Humanitarian Activity Committee of IEEE Power and Energy Society 
(PES), Chapters of IEEE Society on Social Implication of Technology (SSIT). He is the Chair of IEEE SPS 
Bangladesh Chapter (BDC) and Vice-Chair of IEEE PES, RAS, EMBC, and SSIT BDCs. He is the Board 
Member of IEEE Smart Village and member of PES long range planning committee. He was the 
General Chair of IEEE R10-HTC2017 and TPC Chair of IEEE TENSYMP2020. 

Dr. Fattah received several awards, e.g. Concordia University's Distinguished Doctoral Dissertation 
Prize (ENS, 2009), 2007 URSI Canadian Young Scientist Award, Dr. Rashid Gold Medal (in MSc), 
BAS-TWAS Young Scientists Prize (2014), 2016 IEEE MGA Achievement Award, 2017 IEEE R10 HTA 
Outstanding Volunteer Award and 2018 IEEE R10 Outstanding Volunteer Award. He is the Editorial 
Board Member of IEEE Access, IEEE potentials and Biomed Research International. He is a Senior 
Member of IEEE and a Fellow of IEB.

DR. SHAIKH ANOWARUL FATTAH
PROFESSOR, EEE, BUET AND
INDEPENDENT DIRECTOR, APSCL
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Ms.Yasmin Parvin Tibriji joined the Power Division, Ministry of Power, Energy & Mineral Resources, as 
Deputy Secretary on 31st July 2023. Later, she got promoted to Joint Secretary of the power division 
on 4th September 2023. Before joining the Power Division, she worked as Deputy Commissioner and 
District Magistrate of Bandarban District for a term of two years seven months with great 
competencies. During her tenure thereat, she did many excellent and extraordinary works besides 
her regular routine work. She dedicatedly worked for improving tourism facilities in Bandarban in 
great dimensions. She took a pilot project for making banana �bre and �nished products from it in 
December 2021. She made it possible to produce di�erent types of products from banana �bre such 
as sharee, jewellery, bag, rug, folder and so on. During her tenure she wholeheartedly handed over 
the sarees and jewellery boxes made from the banana plant �bre to the Honorable Prime Minister 
which was acclaimed nationally. In addition, as a BCS cadre o�cial she contributed signi�cantly to 
minimize the Rohingya related crisis issues in Bandarban during her tenure.

Ms. Tibriji was born in Chattogram. Her father was an Admin Cadre O�cer of Bangladesh Government 
and mother is a housewife. Ms.Tibriji completed BSc. Honors in Chemistry and MSc. in Inorganic 
Chemistry from the University of Chittagong. Moreover, she attained a Master’s degree in 
International Law Governance & Public Policy from Macquarie University, Australia.

She started her career as an BCS Administration Cadre O�cer and joined as Assistant Commissioner 
and Executive Magistrate in Barishal Division. After completing three years of service thereat, she 
served as Assistant Commissioner (Land) in Anwara &PatiyaUpazilla, Chattogram Sadar, 
Chandgaon&Agrabad circle. She worked as RDC and DDLG in the o�ce of the Deputy Commissioner 
of Chattogram. She also served Chattogram Development Authority as Secretary; RPATC, Chattogram 
as Deputy Director and Bandarban Sadar Upazilla as UpazillaNirbahi O�cer (UNO).

Ms. Tibriji received the Digital Bangladesh Award in 2022 for facilitating APP based permission for 
foreign tourist to visit Bandarban. In addition, her project “Making products from the banana plant 
�bre and Women empowerment & poverty reduction though this initiative” has been nominated for 
consideration at national level for getting Public Administration Award.

Ms. Yasmin Parvin Tibriji is married and blessed with three daughters. Her husband is contributing in 
a private university of Chattogram as a professor and chairman of English Department.

YASMIN PARVIN TIBRIJI
JOINT SECRETARY, POWER DIVISION AND 
NOMINATED DIRECTOR, APSCL
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Engr. Md. Shah Alam Khan, PEng. had been assigned to Managing Director (Additional Charge) of 
APSCL on 30.10.2023 in addition to his current position, Executive Director (Planning & Development). 
Before this assignment, Mr. Khan served as Chief Engineer (450MW South & 450MW North), Chief 
Engineer (Additional Charge) for unit 1-5, 225MW CCPP, 50MW GEPP, SE (Mechanical Maintenance), 
Executive Engineer (Boiler Maintenance Division). His dazzling career commenced as Assistant 
Engineerin Ashuganj Power Station Complex (APSC), Ashuganj of Bangladesh Power Development 
Board (BPDB) in 1989 as Mechanical Engineer.

In his 35 years widespread and multifaceted career of Mr. Khan, he took responsibility of CCPP 
operation & Conventional Steam Turbine operation as Shift Charge Engineer, Overhauling, HGPI, 
Maintenance of CCPP (GT, ST & HRSG), GEPP etc. During the long tenure of his service, he proposed to 
introduce modern Gas Turbine (GT) which would be the replacement of conventional GT having the 
e�ciency is very poor and high maintenance frequency.

After a long operation, a Steam Turbine of CCPP was kept idle due to trouble in normal starting 
procedure. He introduced �rst time manual operation of the said steam turbine by his own interest 
without any technical assistance of OEM/others. With the own responsibility he also conducted �rst 
time Hot Gas Path Inspection (HGPI) in 2003 & leaded to continue the HGPI untill the retirement of the 
plant in 2015 and overhauling of 55.67 MW GT without any assistance from home or abroad.

Mr. Khan actively participated in the testing, commissioning & performance acceptance activities of 
225MW CCPP, 450MW CCPP South, 450MW CCPP North & 450MW CCPP East. 

Mr. Khan, participated in a month-long special training course for Capacity Development Programme 
of Power Sector Engineers under JICA at Tokyo, Japan in 2012, training on Operation & Maintenance of 
Boiler under AIT Thailand at Surabaya, Indonesia in 2013, Factory Acceptation Test (FAT) at Siemens 
Germany in 2014 & Project Management training under Long Term Service Agriment (LTSA) at 
Germany in 2019. He also attended various training, inspection, factory testing, seminars & 
symposiums at home and abroad to enhance the sharpness of his professional wisdom.

Mr. Khan, a Life Fellow of the IEB bearing fellowship no-F/3747, he is the founder Honorary Secretary of 
IEB Asuhganj Centre which established in 2003. He was awarded Professional Engineering (PEng.) in 
2004.

Mr. Khan was born in 1962 in a decent Muslim family of Barisal district. He is blessed with two sons and 
a daughter.

MR. MD. SHAH ALAM KHAN, PEng.
MANAGING DIRECTOR (ADDITIONAL CHARGE) AND
EXECUTIVE DIRECTOR (P&D), APSCL
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Dear Shareholders and Distinguished Members,

It brings me immense pleasure to anticipate the upcoming 23rd Annual General 
Meeting (AGM) of Ashuganj Power Station Company Ltd. (APSCL). This is an event 
where we will review our recent past performances and discuss about the endeavors 
for collective future achievements. APSCL has carved out an illustrious path as a 
leading state-owned power generation company. It has superbly demonstrated its 
commendable resilience in the face of unprecedented global economic and energy 
challenges. The company's continued success stands as a testament to its 
unwavering dedication and forward-thinking strategies.

I am thrilled to acknowledge and commend the outstanding achievement of 
Ashuganj Power Station Company Ltd. (APSCL) in generating 6,921 GwH of 
electricity during the �scal year 2022-2023. This remarkable milestone stands as a 
testament to our commitment to excellence and dedication to facilitating 
uninterrupted power supply. All the parameters of the �nancials were reasonably in 
positive signs in operation compared to the previous �nancial year of 2021-2022. 

Furthermore, APSCL's visionary objective to escalate its capacity to 4327 MW by 2030 
re�ects our relentless pursuit of progress and innovation. It re�ects our strong 
aspiration to meet future energy demands and contribute signi�cantly to the 
nation's power infrastructure.Ho
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I am proud to announce that all six power plants operated at full capacity this year, demonstrating our 
operational e�ciency and commitment to ensuring a consistent power supply. Notably, the addition of 
the Ashuganj 400 MW CCPP (East) plant to our �eet holds promising prospects for our future 
endeavors.
Additionally, our strategic plans for LNG-based CCPP power plants and solar power installations in 
Patuakhali, along with the grid-tied solar power plant at Raipura, Narshingdi, signify a commendable 
leap forward in our strategic initiatives. These plans are pivotal in aligning APSCL with future energy 
needs and fostering sustainable growth of our nation.

APSCL's entry into the capital market and the successful trading of the publicly issued bond of BDT 1 
billion under the name 'APSCLBOND' points out the company's growth trajectory and investors’ 
con�dence in us. These milestones are a culmination of the relentless support of our esteemed 
stakeholders, the invaluable guidance of the Board, and the relentless e�orts and e�ciency 
demonstrated by our dedicated sta�.

I am happy to share the information that APSCL has been instrumental in achieving the esteemed 
"Digital Bangladesh Award-2022," conferred by the Power Division for its remarkable advancements in 
the Information & Technology sector. This prestigious award is a testimony to APSCL's important role in 
implementing cutting-edge technologies, such as ERP, e-nothi, e-tendering, e-service, and various 
web-based facilities. Our collective e�orts have played an integral part in contributing to this 
signi�cant recognition alongside the Power Division. Furthermore, it is with immense pride that I 
announce our joint success in reclaiming the First position among 52 Ministries of the Government for 
implementing the Annual Performance Agreement (APA). 

I recognize the relentless e�orts, valuable participation, and dedication of APSCL team that have 
brought us to this commendable position. Your commitment to excellence and innovation has been 
crucial in achieving all these remarkable milestones.

My heartfelt gratitude extends to the Honorable Adviser to the Prime Minister for Power, Energy and 
Mineral Resources A�airs, and the Honorable State Minister, Ministry of Power, Energy and Mineral 
Resources, for their steadfast support and guidance.

Looking ahead, I am con�dent that APSCL will continue its journey towards success by embracing 
cutting-edge technology and re�ning personnel management practices for enhanced e�ciency.

I o�er my best wishes for the resounding success of the 23rd AGM of APSCL. May this annual 
get-together mark the commencement of a future de�ned by prosperity and progress for APSCL.

Warm regards,

 

(Md. Habibur Rahman,BPAA)
Chairman, Ashuganj Power Station Company Ltd.
&
Senior Secretary, Power Division
Ministry of Power, Energy and Mineral Resources
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Dear Esteemed Shareholders,

I extend a warm welcome to you all at the 23rd Annual General Meeting 
of Ashuganj Power Station Company Limited (APSCL), marking our 23rd 
year of dedicated service to the nation. It's an honor and privilege for 
me to address you for the �rst time as the Managing Director (additional 
charge) of this esteemed company.

Re�ecting on the past �scal year, from July 2022 to June 2023, I am 
pleased to report signi�cant achievements and milestones. APSCL's 
growth has been remarkable, culminating in all-time expected pro�ts of 
244.58 Crore. Our robust �nancial performance is underscored by e�ec-
tive cash �ow management, resulting in a strengthened balance sheet.

Strategic initiatives have played a pivotal role in our success. Notably, 
we successfully retired Unit 5, synchronized the 400 MW CCPP (East) 
with the national grid, and initiated the auction for Unit 1 & 2 (2 x 64 
MW). Looking ahead, we believe the establishment of new replacement 
projects will fuel substantial growth in the next �ve years.

Our commitment to renewable energy is evident in the swift comple-
tion of land acquisition for the LNG-based project (2x600 MW) and the 
150 MW (AC) solar project at Patuakhali. We've identi�ed promising 
parcels of land for a 120 MWp (AC) solar power plant in Raipura, demon-
strating our dedication to sustainability.
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Despite global challenges, APSCL navigated the �scal year 2022-23 admirably. The Ukraine-Russia 
war, escalating fuel prices, and supply chain disruptions posed formidable obstacles. Yet, our �nancial 
highlights are impressive, with revenue from operations reaching BDT 3,380.68 Crore and a net pro�t 
of BDT 244.58 Crore. We continued to be one of the largest taxpayers in Bangladesh, contributing BDT 
125.63 Crore (Unaudited) to the national exchequer.

Operational excellence remains a hallmark of APSCL. We achieved a maximum generation of 1276 
MW on June 23, 2023, contributing signi�cantly to Bangladesh's power production. Despite facing 
challenges such as extreme weather, high demand, and limited maintenance time, our plants gener-
ated 6,827 million units of electricity, showcasing our unwavering commitment to meeting the 
nation's energy needs.

Looking forward, APSCL remains focused on renewable energy projects, with plans for a 120 MWp 
(AC) solar power plant in Raipura, a 150 MW (AC) solar plant in Patuakhali, and the establishment of 
the Ashuganj 450 MW CCPP Replacement Project. We are actively pursuing a 2x600 MW (Phase-I) 
LNG-based Power Plant in Patuakhali, aligning with our vision for a sustainable energy future.

In conclusion, I express my gratitude to the Government of Bangladesh specially Power Division, 
�nancial institutions, banks, insurance companies, business associates, lenders, employees, vendors, 
customers, and regulatory bodies for their unwavering support. APSCL is committed to contributing 
positively to Bangladesh's development, and I am con�dent that, together, we will overcome 
challenges and pave the way for a brighter and sustainable future.

Thank you for your continued trust and con�dence in APSCL.

Sincerely,

Engr. Md. Shah Alam Khan, PEng.
Managing Director (Additional Charge) and
Executive Director (P&D)
Ashuganj Power Station Company Limited
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Maestros

Engr. Md. Kamruzzaman Bhuyan
Project Director (Chief Engineer – In 
charge), Patuakhali 1320 MW STPP 

(Land Acquisition)

Engr. Bikash Ranjan Roy
Chief Engineer (Current charge)

Maintenance Unit

Ratan Kumar Paul
Deputy General Manager 

(Finance & Accounts)

Mohammad Abul Mansur FCMA, FCS
Company Secretary

Engr. Bikash Ranjan Roy
Superintending Engineer 
(Electrical Maintenance)
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Engr. Noor Mohammad
Superintending Engineer 

(Electrical)

Engr. Haris Mohammad Wahedi
Superintending Engineer, 

(Mechanical), 450 MW CCPP North

Engr. Muhammad Rokon Miah
Superintending Engineer, 

(Electrical), 450 MW CCPP South

Engr. Noor Md. Mostafa Kamal
Superintending Engineer, 

(Mechanical),  450 MW CCPP South

Engr. Mohammad Mizanur Rahman
Superintending Engineer

(Maintenance Unit)

Engr. Md. Saiful Islam
Superintending Engineer

(Planning & Development)

Engr. Mohammed Shanayz
Superintending Engineer (Electrical),

450 MW CCPP North

Engr. Md. Golam Moula
Superintending Engineer 

(Mechanical Maintenance)

Engr. Md. Kabir Hossain
Superintending Engineer (Electrical),

400 MW CCPP (East) 
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Notice is hereby given that the 23rd Annual General Meeting of Ashuganj 
Power Station Company Ltd. will be held on Monday the 18th December, 2023 
at 6:00 PM at  “Bijoy Hall” (Level-14), Biddyut Bhaban, 01 Abdul Gani Road, 
Dhaka-1000, to transact the following businesses: 

Agenda:

23rd AGM- 01 To receive, consider and adopt the Directors’ Report and   
 the Audited Financial Statements for the year ended 30   
 June 2023 together with the Auditor’s Report thereon; 

23rd AGM- 02 To approve dividend for the year 2022-23 as recommended  
 by the Board of Directors;

23rd AGM- 03 To elect Directors in place of those retiring following the  
 provisions of Articles of Association of the Company and   
 con�rmation of the appointment of Independent Director; 

23rd AGM- 04 To appoint Statutory Auditors to hold o�ce until conclusion  
 of the next annual general meeting and �x their    
 remuneration;

23rd AGM- 05 To appoint Professionals for Corporate Governance    
 Compliance Certi�cation for the �nancial year 2023-2024   
 and �x their remuneration; 

23rd AGM- 06 To transact any other businesses with permission of the chair.

By order of the Board,

Mohammad Abul Mansur, FCMA, FCS
Company Secretary 
Ashuganj Power Station Company Ltd. 

Notes: 
1. A member entitled to attend and vote at the Annual General Meeting may appoint a 

proxy to attend and vote on him/her behalf.

2. The proxy form, duly completed and stamped, must be deposite not later than 48 hours 
before the meeting.

ASHUGANJ POWER STATION COMPANY LTD.
(An Enterprise of Bangladesh Power Development Board)

Memo No: 02/APSCL/Company A�airs/AGM-23/1048                  Date: 27.11.2023

Notice of the 23rd Annual General Meeting
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Review of the Plants

450MW Combined Cycle Power Plant (South)

Another ECA Financed project is 450MW CCPP (South) 
whose works started in 2013 while the commercial opera-
tion launched in 2016. The installed capacity of this plant is 
373.31 MW. In the last �scal, this plant exported(net) 
1679.751 million KwH of electricity to the national grid 
which fetched Tk. 10,315 million in sales revenue. The fuel 
cost for generating such electricity from this plant is Tk. 
2,904 million. At this instant, the average tari� rate is Tk. 
2.0044 for this plant. The plant factor of this plant is 53.24% 
while the availability factor is 95.59% and plant e�ciency is 
53.25%. The total running hours of this plant are 5,912 
hours in the reporting period.
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Review of the Plants

450MW Combined Cycle Power Plant (North)

APSCL production portfolio acceleratedwith 450MW CCPP 
(North) plant which is mainly an ADB & IDB Financed. The 
project work started in April 2014 while it has come into 
generation from June 2017. The installed capacity of this 
unit is 380 MW and, in this period, exported(net) 2,196mil-
lion KwH of electricity to the national grid. The sales 
proceed from this electricity are Tk. 9,280 while fuel cost is 
Tk. 4,297 million. The average tari� rate for this plant is Tk. 
1.88 and the e�ciency & plant factor is 54.26% & 69.65% 
respectively. The availability factor of this plant is 91.67%. 
The total running hours of this plant are 7,333 hours in the 
reporting period.
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Review of the Plants

400MW Combined Cycle Power Plant (East)

The latest addition to the APSCL production portfolio is 
400MW CCPP (East) plant which is ADB & IDB Financed. The 
project work started in July 2018and it has come into gener-
ation in November 2022. The installed capacity of this unit is 
420 MW, and in this period (from Nov-22 to Jun-23), it 
exported (net) 1,178 million KwH of electricity to the nation-
al grid. The sales proceed from this electricity are Tk. 5,083 
while fuel cost is Tk. 2,757 million. The average tari� rate for 
this plant is Tk. 1.88 and the e�ciency & plant factor is 
52.85% & 52.08% respectively. The availability factor of this 
plant is 73.85%. The total running hours of this plant are 
3,539 hours in the reporting period.
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50MW Gas Engine

The 50MW gas engine power plant was installed by APSCL 
own fund and started commercial operation from 17th March 
2012. During this period it exported(net) 283.70million KwH 
to the national grid which fetched sales revenue of Tk. 
1120.32 million.The fuel cost of this plant is Tk. 702.48 million 
in this period. The plant factor of this plant is 63.01%, the 
availability factor 99.97% and the plant e�ciency is 38.26%. 
The average tari� rate for this plant is Tk. 1.87. The total 
running hours of this plant are 8,371 hours in the reporting 
period. The equipment reliability is increased by successfully 
completing 60k major overhauling works and achieved high-
est ever annual dependable capacity after COD (48.3 MW).
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of success in the coming days. We appreciate your support as we move forward to make Ashuganj 
Power Station Company Limited the nation's preeminent power company. We are proud of you all 
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On behalf of the Board of Directors

(Md. Habibur Rahman BPAA)
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Ministry of Power, Energy & Mineral Resources.
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Performance At a Glance 2022-23
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Last Five Years Financial Highlights

  2022-23 2021-22 2020-21 2019-20 2018-19

Operating Performance      

Net Generation in Kwh  6,921,012,609   6,274,976,034   6,515,561,591   7,404,437,761   7,762,495,875 

Revenue  33,806,825,163   22,435,379,119   22,843,609,104   24,353,002,096   23,049,896,486 

Cost of Sales   21,520,734,536   14,072,933,867   13,639,170,042   14,147,614,376   12,247,234,932 

Gross Pro�t   12,286,090,627   8,362,445,252   9,204,439,062   10,205,387,720   10,802,661,554 

Operating Pro�t   11,792,043,375   7,989,673,695   7,823,315,156   8,679,594,249   9,292,779,559 

Net Pro�t   2,445,823,263   1,871,112,421   2,468,776,720   2,514,030,069   4,047,633,678 

Financial Position      

Total Asset   135,530,863,292   121,154,909,520   120,953,332,565   120,290,118,243   114,573,199,474 

Total Liability   105,579,983,217   92,612,128,624   95,069,542,139   96,782,341,297   92,656,577,744 

Total Equity   29,950,880,075   28,542,780,896   25,883,790,426   23,507,776,945   21,916,621,729 

Net Fixed Asset   67,098,904,152   75,686,355,110   78,993,266,972   82,707,333,652   87,851,420,662 

Current Asset   41,744,279,173   27,794,483,751   27,306,785,494   28,005,730,570   24,127,556,986 

Current Liability   25,288,913,073   14,525,283,408   15,748,458,315   15,572,921,682   13,956,958,145 

Financial Indicators      

Gross Pro�t Margin  36.34% 37.27% 40.29% 41.91% 46.87%

Operating Pro�t Margin  34.88% 35.61% 34.25% 35.64% 40.32%

Net Pro�t Margin  7.23% 8.34% 10.81% 10.32% 17.56%

Return on Equity 8.17% 6.56% 9.54% 10.69% 18.47%

Return on Net Fixed Asset 3.65% 2.47% 3.13% 3.04% 4.61%

Current Ratio   1.65   1.91   1.73   1.80   1.73 

Quick Ratio  1.45   1.59   1.45   1.50   1.56 

Debt Equity Ratio  2.30   2.35   2.63   3.03   3.24 

DSCR  1.39   1.30   1.09   1.08   1.61 

EPS  1.78   1.37   1.98   2.06   6.12 

Diluted EPS  1.13   0.78   1.03   1.12   2.12 

Net Asset Value (NAV)  21.82   20.85   20.72   19.29   33.13 

No of Share Issued  1,372,599,369   1,369,230,533   1,249,230,533   1,218,761,496   661,500,000 

Diluted No. of Share  2,172,401,054   2,397,829,369   2,397,829,369   2,243,991,496   227,840,696 
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ISO Certification

As a strong power generation company with a long history, APSCL has often looked to the past to be 
inspired for the future. And so in 2015, APSCL reached several milestones in its capacity and has 
achieved the Integrated Management System (IMS) Certi�cate based on ISO 9001: 2015 (QMS), ISO 
14001:2015 (EMS) and BS OHSAS 18001:2007. In 2019, APSCL has achieved the ISO 45001:2018 certi�-
cate instead of BS OHSAS 18001:2007 and updated its IMS certi�cation. APSCL has established a quality 
management system that is suitable for its product and processes, environmental management system 
that controls or minimizes the environmental impact and occupational health and safety assurance 
system that ensures the safe and accident free working environment for all employees that is appropri-
ate for its certi�cation scope as well as the relevant statutory and regulatory requirements related to its 
product and service. APSCL has implemented an e�ective internal audit and management review 
process for monitoring, measuring and continually improving the e�ectiveness of standards what 
accredited. 
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22nd Annual General Meeting (AGM) of Ashuganj Power Station Company Ltd. was held on Sunday 
22nd December 2022 at Bijoy Hall, Biddyut Bhaban, 01 Abdul Gani Road, Dhaka-1000. Chairman of the 
Board Mr. Md. Habibur Rahman presided over the meeting. Shareholder of the Company Mr. Md. 
Mahbub Hossain, Senior Secretary, Energy Division, Mr. Md. Habibur Rahman,Secretary, Power 
Division, Mr. Md. Mamun-Al-Rashid, Secretary, Planning Ministry, Mr. Md. Mahbubur Rahman, 
Chairman, Bangladesh Power Development Board (BPDB), Mr. Sheikh Akter Hossain, Member 
(Finance), Mr. C F K Musaddek Ahmed, Member (Distribution), BPDB,Mr. Mahmudul Kabir Murad, 
Member (Admin), Mr. Dhurjjati Prosad Sen, Member (P&D), Mr. S. M. Wazed Ali, Member (Generation), 
BPDB, Mr. Md. Mo�jul Islam, General Manager (Commercial Operation), BPDB, Mr.Quazi Ashraful Haque, 
Controller (Finance & Accounts), BPDB, Mr. Md. Selim Reza, Secretary (Board), BPDB and Mr. Md. Nasrul 
Hoque, Director (Finance), BPDB was present in the meeting. Proxy of the Shareholders Mr. Kabirul 
Yazdani Khan, Additional Secretary, Finance Division, Mr. Md. Nazmul Huda, Deputy Secretary 
(Company A�airs), BPDB attended the meeting. 
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22nd Annual General Meeting (AGM)

Directors of the Board Dr. Md. Quamrul Ahsan, Prof. 
Mamtaz Uddin Ahmed, Mr. Md. Abu Alam Chowdhury, 
Mr. Al Mamun Murshed, Ms. Tania Khan, Mr. Md. Rashedul 
Mahmood Russell, Managing Director of the company A. 
M. M. Sazzadur Rahman, Mr. Abu Hayat Md Bodiuzzaman, 
Executive Director (Operation & Maintenance), Mr. Md. 
Shah Alam Khan, Executive Director (Planning & 
Development), Mr. Nandan Chandra Dey FCMA, 
Executive Director (Finance), Company Secretary, Mr. 
Mohammad Abul Mansur, FCMA, FCS and other senior 
o�cials of the company attended at the meeting.

After recitation of verses from the Holy Quran the Chairman welcomed the shareholders in the 22nd 
Annual General Meeting. The Meeting started with the Chairman’s inviting comments on proceedings 
of last Annual General Meeting followed by comments on Directors’ Report and Audited Financial 
Statements for the year ended 30 June 2022. The shareholders unanimously approved the audited 
�nancial statements and proposed 5.5% cash dividends for the year ended 30 June 2022. Declared 
dividend for the �nancial year 2021-22 was amounting Tk. 75,30,76,793.00 (Seventy-�ve Crore thirty lac 
seventy-six thousand seven hundred ninety-three) only. Retiring Directors Ms. Tania Khan and Mr. Md. 
Mahmudul Kabir Murad were re-elected as Director of the company by the shareholders.

Proposal for appointment of M/S SF Ahmed& Co., Chartered Accountants as Statutory Auditor of the 
Company to hold its o�ce till the conclusion of the next AGM for auditing the Company’s accounts for 
the year ending 30 June 2023 was approved by the shareholders. Similarly, M/S Salahuddin & 
Associates, Chartered Secretaries and Management Consultants, appointed as the Compliance Auditor 
of the Company to hold o�ce till the conclusion of the next AGM for auditing the Compliance Status of 
the Company for the year ending 30 June 2023.

The Shareholders and the Proxy of the shareholders actively participated in the discussion about the 
overall performance of the Company. Specially, Mr. Md. Mahbub Hossain, Senior Secretary, Energy 
Division and shareholder of the company expressed his warm feeling for the legacy of Ashuganj Power 
Station Company Limited. The Chairman and the Managing Director of the Company replied to the 
queries and explained on various comments made by distinguished shareholders. Shareholders 
appreciated the Company’s overall performance during the �nancial year in the meeting. The meeting 
ended with a vote of thanks to the Chair. 



TO THE POWER DIVISION
IN RECOGNITION OF IT’S OUTSTANDING CONTRIBUTION IN ICT SECTOR

DIGITAL BANGLADESH AWARD 2022
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POWER DIVISION HAS BEEN AWARDED
APA AWARD 2021-22 
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HONOURABLE FORMER CABINET SECRETARY’S
VISIT TO APSCL PREMISES
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Honourable Senior Secretary, Power Division and Chairman, BPDB’s visit to APSCL Patuakhali 1320 MW 
Super Thermal Power Plant Land Development Project 



Engr. AMM Sazzadur Rahman, Managing Director, APSCL, has been 
awarded Shuddhachar Puroskar in the �scal year 2020-2021

 ICMAB Best Corporate Award - 2017  ICMAB Best Corporate Award - 2018 Green Era Award 

 Best Project Award for Examplary Environmental Safeguards
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Honourable Senior Secretary, Power Division visit to APSCL- 
Raipura 120MW Grid Tied Solar Power Project

AWARDS and ACHIEVEMENTS



Best Power Unit Award 

To Mark 100000 Hours Commercial 
Operation of the GEC CCPP

Financing Facility Availed for 225MW CCPP IMS Certi�cate 2021-2024 Trade Finance Award Deals of the Year 2012

Financing Facility Availed for Ashuganj 
450MW CCPP (South)

ICMAB Award - 2014

ICMAB Award - 2014

Best Project Team Award - 2016
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Mujib Corner at APSCL

Observance of National Mourning Day
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Memorable Events 2022-23



Celebration of Victory Day
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Celebration of International Mother Language Day

Conduction of 21st  Annual General Meeting (AGM)
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 Accolades to Historical 7th March

Celebration of National Children's Day

Celebration of Independence Day

Celebration of Sheikh Rasel Day

Fire Drilling at APSCL Plant o�ce
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 APSCL Annual Sports

Floral Falicitations to the Chairman, APSCL for being promoted to

Senior Secretary, GoB



Share Certi�cates of Tk. 3 crore was
handovered to Hon’ble Sr. Secretary,
Power Division, MoPEMR.

A Cheque of Tk. 2.15 crore was handovered
to Director General, Bangladesh Labour
Welfare Foundation.
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Banghabandhu Excellence Award Banghabandhu Excellence Award
Md. Akhter Hossain, Executive Engineer (Turbine) Md. Mir Obaidur Rahman, Sr. Foreman (Elect.)

Ashuganj Tap Bidyut Kendra High School
Student Team’s Excellence in WICE 2023
Robot Competition

Contract signing ceremony between APSCL 
& M/S Kohinoor Enterprise for construction
of boundary wall of Patuakhali Project

MoU signed between APSCL and BADC for
irrigation facilities

APSCL recognition as a signi�cant customer 
of Mitel Bangladesh Limited
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ENVIRONMENT WE LIVE IN

For the commitment from Environmental Responsibility, APSCL is developing its combined cycle 
Thermal Power and Renewable Power Sectors to integrate sustainable development in the power 
market and country to serve. It is lowering the environmental footprint of assets, to allow for the clean 
generation of electricity with minimum impact on the environment. In order to limit the 
environmental impacts from electricity generation throughout the entire life cycle of the plants, the 
company has built more e�cient and environment friendly new power plants and is introducing 
Eco-Designed and environment friendly technology replacing the old less e�cient generating units. 
For this APSCL has achieved the globally prestigious “The Green Era Award, 2015” from World Economic 
Forum in Berlin, Germany as the pioneer of Green Economy in the power sector of Bangladesh. APSCL 
has also achieved another prestigious award as the “Best Project for Exemplary Environmental 
Safeguards” for its best practice of Environmental Safeguards performed by Health, Safety and 
Environment (HS&E) division for ADB funded Ashuganj 450 MW CCPP (North) project on 24-25 July 
2019 in the Good Project Implementation Forum organized by Asian Development Bank (ADB).

APSCL’s plants are well equipped with pollution control devices and adhere to all environmental 
regulations and pollution norms of the country. In addition, it is working closely with the community 
to minimize environmental hazards. The company has institutionalized an e�ective system of 
environment monitoring, pollution control equipment and emissions management. Aside from tree 
plantation that is being carried out within the plant and residential colonies’ boundary, it is actively 
involved in tree plantation initiatives in its community. APSCL is also using the latest available 
technology to reduce net consumption of high-quality water by enhancing water use e�ciency with 
“Zero Blow Down Discharge” as the company fully understand the importance of this precious resource 
during plant operations by improving thermal e�ciency and reducing the amount of heat discharged 
in the environment. It is also reducing the chemical impact of operational discharge on the quality of 
surrounding surface and groundwater resources. All power plant projects are subject to State 
Environmental Laws and Regulations, which govern the discharge, emission, storage, handling and 
disposal of a variety of substances. It has also adopted waste management systems and maximized the 
available recycling opportunities. 

Health, Safety and Environment Policy

APSCL HSE vision is an accident free workplace, with no harm to people and continuously decreasing 
environmental impacts of business activities. It commits to provide a safe and healthy work 
environment and ensure that all activities are conducted in a manner that protects the environment.

To achieve this commitment, our Health, Safety and Environmental (HSE) management system drives 
continual improvement, outlines HSE accountabilities and requires that the company:

Identify and manage risks to as low as reasonably practicable where they have the potential to 
cause an injury or ill health to people, or unacceptable impacts on the environment or the 
community.

Provide safe work places and systems of work, empower employees, contractors and other 
stakeholders to address unsafe or hazardous situations and carry out their work in a manner 
that does not present a risk to themselves, others or the environment.
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Set objectives, targets and Plans which seek to improve performance in HSE.

Commit to the prevention of Pollution.

Ensure compliance with applicable HSE legal requirements and other HSE commitments.

Require contractors and other stakeholders to manage HSE using standards and practices that 
comply with this policy.

Review and report HSE performance regularly.

The entire line management is responsible for establishing and overviewing APSCL 
commitment to manage HSE in accordance with this policy and monitoring the performance of 
the Company with respect to its implementation. The Management of APSCL is responsible for 
the implementation of the HSE Management System to ensure the commitments made in this 
policy are being met.

Health, Safety and Environment Statement

APSCL recognize that the management of employee’s Health and Safety at work and the minimization 
of our adverse Environmental impact are a prime duty and responsibility of Ashuganj Power Station 
Company Ltd. (APSCL) management. It is committed to improve its health, safety and environmental 
(HSE) performance continuously. APSCL ensures the quality, health & safety, environment and social 
responsibility, creating sustainable added value to our employees, clients and other stakeholders.
Principles: The Company continually strive to create a safe workplace for its employees and contract 
personnel, thus avoiding accidents and occupational illness.
It believes that:

No job is worth doing if it cannot be done safely; all work related incidents can be prevented.

Health and safety at work is the responsibility of every employee, contractor and visitor.

It all contribute to protect the natural environment.

It is the responsibility of our management to provide the resources necessary to implement this 
policy.

Ensure sustainable progress through internal and external audits.

Commitments: The entire line management, supported by our internal HSE network, is 
accountable for the implementation of this HSE policy and shall remain committed to:

Protect the health & safety of our employees, visitors, contractors and clients.

Prevent pollution; minimize our resource use and waste generation through sustainable 
development initiatives.

Increase our employee awareness of HSE concerns and issues.

Comply with relevant HSE legislation, Group and other applicable requirements.

Provide the tools, internal HSE resources and training necessary for the implementation of 
e�ective HSE management systems.

The APSCL HSE Policy is its core value to achieve its vision of Zero accidents, illness and adverse 
environmental impact.
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Corporate governance is the system by which companies are directed and controlled. Boards of direc-
tors are responsible for the governance of their companies. The shareholders’ role in governance is to 
appoint the directors and the auditors and to satisfy themselves that an appropriate governance struc-
ture is in place. Corporate governance is therefore about what the board of a company does and how 
it sets the values of the company, and it is to be distinguished from the day-to-day operational man-
agement of the company by full-time executives.

The corporate governance framework also depends on the legal, regulatory, institutional, and ethical 
environment of the community. The principal characteristics of corporate governance are transparen-
cy, independence, accountability, responsibility, fairness, and social responsibility. A good Governance 
process provides transparency of corporate policies, strategies, and the decision-making process. This 
further strengthens internal control systems and helps in building relationships with all stakeholders. 

GOVERNING PRINCIPLES
Ashuganj Power Station Company Ltd. (APSCL) believes in transparency and is committed to always 
ensuring good corporate governance practices, as we believe that good governance generates good-
will among business partners, customers and investors and supports the company’s growth. Keeping 
in view the size, complexity, and operations, the governance framework of APSCL is based on the 
following principles:

APSCL’s decision-making and administration comply with the Companies Act,1994, 
regulations concerning public companies of Bangladesh, APSCL’s Articles of Association, and 
the rules and regulations published by the regulatory authorities.

APSCL follows the BSEC Corporate Governance Code-2018 to ensure corporate governance in 
the company;

 All the shareholders of APSCL are treated equally;

 The board is appropriate in size and members are committed to their respective duties and 
responsibilities.

 The Board is fully independent of the Company’s executive management;

 The APSCL’s Board has an adequate number of members who are independent of any 
shareholding interest;

 The company is operated by a well-de�ned management structure with speci�c job 
descriptions;

 The timely �ow of information to the board and its committees are ensured to enable them to 
discharge their functions e�ectively;

 APSCL pays particular attention to ensuring that there are no con�icts of interest between the 
interests of its shareholders, the members of its Board and its executive management;

 A sound system of risk management and internal control is in place;

 The company has a sound asset management policy, which assures that no unauthorized use 
or disposal of any asset occurs;

 Timely and balanced disclosure of all material information concerning the company is made 
to all stakeholders;

CORPORATE GOVERNANCE
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All transactions of the company are transparent and accountability for the transactions is well 
established;

All regulatory and statutory rules and regulations are complied with;

APSCL is maintaining di�erent wings for ensuring Right to Information (RTI), National Integrity Strate-
gy (NSI), Grievance Redress System (GRS), Citizen’s charter to ensure transparency of its operations.

Always consider a holistic (social, economic, and environmental) approach for decision making, 
venture exploring, and problem-solving.

THE RESPONSIBILITIES OF THE BOARD
The Board articulates strategic objectives, provides leadership support and oversees management 
activities to ensure e�ective corporate governance within the company. The Board of Directors is 
accountable to the honorable shareholders. The Company’s policy is to maintain a diversi�ed Board. 
The Managing Director of the Company is a non-shareholder ex-o�cio Director, and the Board has 
appointed four independent Directors as per the BSEC’s requirement. The short introduction of the 
Directors has been described in Directors Pro�le part of this report. The Board ensures that the activi-
ties of the Company are always conducted with adherence to high ethical standards and in the best 
interest of the shareholders. 

BOARD MEETINGS AND PROCEDURES 
During the �nancial year ended 30 June 2023 a total of 13 no of the board meeting held by following 
proper meeting related governance principles.In consideration emergencies & convenience consider-
ations, some ofthe Board Meetings were held in virtually using Zoom system as per instructions of 
BSEC.The Chairman of the Board, in consultation with Managing Director, sets the agenda for Board 
meetings. The notices of the meeting signed by the Company Secretary along withthe agenda 
werecommunicated to Board members su�ciently in advance of Board meetings to allow the Direc-
tors to prepare for discussion of the items at the meeting. The members of senior management attend-
ed Board meetings or portions thereof to participate in relevant discussions. 

BOARD STRUCTURE 
The Board of the Company is constituted following good governance principles. Accordingly, the 
Board of APSCL has an adequate no. of independent directors with various capabilities. This is a diver-
si�ed board with specialized directors, female directors, and directors with di�erent age groups, etc. 
According to the Articles of Association, APSCL’s Board of Directors may be comprised of no fewer than 
nine and no more than twelve members at all times. Presently, The Board is comprised of four (4) no’s 
of Independent Directors; one from generation specialists, one from consumers, one from the 
business community, and one from �nancial specialists. The Board of Directors elects a chairman from 
amongst themselves. In every Annual General Meeting, one-third of directors except independent 
directors are retired and reelected. The Board constitutes a quorum where more than half of the total 
members, including the Chairman, remain present. The duties and responsibilities of the Board of 
Directors are set out following the Companies Act 1994, the Articles of Association of the Company 
and other applicable legislations.
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Chairman of the Board

As per section 128 of the Articles of Association, the Board of Directors shall elect a Chairman from 
amongst themselves. During the �nancial year 2022-2023, APSCL Board was governed under the Chair-
manship of Mr. Mr. Md. Habibur Rahman, Senior Secretary, Power Division, Ministry of Power, Energy 
and Mineral Resources started functioning as the Chairman of the Board of APSCL from the 296th 
Board Meeting held on 08.02.2022. He is representing himself as the shareholder of the Ministry of 
Power, Energy and Mineral Resources (MPEMR) by virtue of his o�cial designation. At present, his nom-
inating authority (MPEMR) is holding around 8.98% sharesof the Company.

Roles and responsibilities of the Chairman

The roles and responsibilities of the Chairman are guided by the company law, Articles of 
Association, and the related laws and noti�cations of the regulatory authorities.

As Chairman of the Board of Directors, one does not personally possess the jurisdiction to 
apply policy-making or executive authority; he does not participate in or interfere with the 
administration or operational and routine a�airs of the Company.

The Board functions as per the Memorandum & Articles of Association along with other 
applicable laws which is ensured by the Chairman.

All general meetings of Members and board meetings presided over by the Chairman and 
ensures good Corporate Governance in the conduct of the Board and Company.

In addition to the functions speci�ed in the Company’s Articles, the Chairman also perform 
such other functions as may be decided upon by the Board and the concerned regulatory 
authorities.

Roles and responsibilities of the Managing Director

The Managing Director is responsible for driving business operations, maintenance, leading 
the development and execution of the Company’s long-term strategies to create shareholder 
value.

The MD’s leadership roles also entail being ultimately responsible for all day-to-day 
management decisions and for implementing the Company’s long and short-term plans.

The Managing Director acts as ex-o�cio director to liaison between the Board and the 
Management of the Company and communicates to the Board on behalf of the Management.

The Managing Director also communicates on behalf of the Company to shareholders, 
employees, Government authorities, other stakeholders, and the public.

The Managing Director performs his roles on behalf of the Board by a Power of Attorney 
vested upon him by the Board.

Roles and responsibilities of the Executive Director (Finance) 

The Executive Director (Finance) is appointed by the Board of Directors for such tenure and upon such 
conditions as they may think �t, and an Executive Director (Finance) so appointed may be removed by 
them. The Corporate Governance Code -2018 issued by BSEC requires to appoint ED (F)who shall not 
hold any executive position in any other company at the same time. The Executive Director (Finance) of 
APSCL complied with the said code. A brief roles and responsibilities of ED(F) is as follows:
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Formulates and administers �nancial policy and develops best �nancial practices in the 
company.

Draws strategy to maintain smooth cash �ow throughout the year;

Ensures that all the rules and regulations of the company, the statutory/regulatory bodies, the 
company laws, Bangladesh Securities and Exchange rules are fully in compliance;

Assists and advises the Managing Director of the Company in matters of �nancial decisions 
and briefs the Board members with �nance-related information;

Leads the budget preparation process and �nalizesit;

Establishes standardized systems and processes for various �nancial operations and ensures 
the development of standard operating procedures.

Creates a culture of �nancial discipline by ensuring the implementation of management 
systems and processes across the organization.

Present the �nancial statements to the Board for their concern.Manage key �nancial risks and 
update the Board from time to time.

Formulates and administers �nancial policy and accounting practices and reporting systems 
in the company.

Roles and responsibilities of the Company Secretary

The Company Secretary of APSCL is appointed by the Board for such a time, at such conditions as they 
think �t, and his/her removal from the same shall be con�rmed by the Board. The role of the Company 
Secretary is to guide company directors about the operation of the company, including compliance 
with legal and statutory requirements to achieve the company’s short and long-term goals. The Corpo-
rate Governance Code - 2018 issued by BSEC requires appointing a full-�edged company secretary and 
APSCL complied with the code. The company secretary works closely with the Board of Directors, di�er-
ent committee members, shareholders, regulatory authorities, and all functional heads of the compa-
ny. Being a governance o�cial, the company secretary drives for corporate compliance and provides 
support to the Chairman, other members of the Board, and the Managing Director to ensure e�ective 
functioning of the Board. Brief roles and responsibilities of the company secretary is as follows:

Convening, conducting Board/ Committee Meetings and communicating the decision taken 
thereat to the concerned stakeholders on behalf of the Board. 

Convening and servicing annual general meeting (AGM) and extra-ordinary general meeting 
(EGM) including producing agenda’s, taking minutes, conveying decisions etc.

Providing support to committees and working parties such as the Board of Directors, Audit 
Committee etc.

Presenting himself/herself as the representative of/bridge to the Board as per direction of the 
Board.

Implementing procedural /administrative systems as directed. Collating information and 
report accordingly as directed on company matters.

Ensuring policies are kept current, are approved and that company members are aware of 
their implications.
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Being the authorized custodian of the meetings minutes, company legal documents 

Providing legal and �nancial advice before, during and after the meetings whatsoever.

Ensuring that all regulatory requirements and reporting strictly adhere.

Keeping the register of shareholders updated and liaising with them on behalf of the 
Company.

Board Sub-committees
Audit Committee

The Audit Committee is tasked with preparing issues related to the company’s �nancial reporting and 
control. The Audit Committee does not have independent decision-making authority, but the Board 
makes the decisions based on recommendations by the committee. The Audit Committee consists of 
the chairperson and three members, whom the Board appoints from among the Board Directors. As 
per the Corporate Governance Code-2018 of BSEC, the independent director specialized in �nance 
acting as theChairman of the audit committee. Presently Prof. Mamtaz Uddin Ahmed FCMA, Treasurer 
of Dhaka University and Independent Director of APSCL is acting as the Chairman of the Committee. 
During the reporting year a total of 9 (nine) Audit Committee Meeting took place. 

Name of the  Name of the Members Designation Attendance of 
Committee    the Directors 
 1 Prof. Mamtaz Uddin Ahmed Chairman 9/9
 2* Dr. Md. Helal Uddin, Ndc Member 6/6
Audit Committee  Ms. Shaheena Khatun PAA Member 3/3
 3 Mr. Md. Rashedul Mahmood Russell Member 9/9
 4 Mr. Al Mamun Murshed Member 6/9

Name of the  Name of the Members Designation Attendance of 
Committee    the Directors 

 1 Mr. Md. Habibur Rahman BPAA Chairman 2/2
 2 Mr. Md. Mahbubur Rahman Member 2/2
 3 Ms. Tania Khan Member 2/2
 4 Mr. A M M Sazzadur Rahman Member 2/2

Recruitment and 
Promotion 
Committee
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*Ms. Shaheena Khatun PAA replaced Dr. Md. Helal Uddin,Ndc from the Board followed by Audit Committee on 6 May 2023

Recruitment and Promotion Committee

The Recruitment and Promotion committee is formed to oversee employee recruitment and 
promotion-related activities. The committee also monitors the administrative a�airs-related activities 
of the company. The recommendations of this committee are placed before the Board for �nal 
approval. The Corporate Governance Code – 2018 (code #6) issued by BSEC requires Nomination and 
Remuneration committee (NRC). APSCL is a 100% Government owned Company, its employee’s 
recruitment, remuneration etc. are governed by Board as well as Power Division, MoPEMR. The 
Recruitment and Promotion Committee consists of the chairperson and three members, who are 
appointedby the Board from among the Board directors. The Chairman of the Board acts as the 
chairman of the Recruitment and Promotion committee. During the reporting year a total of 2 (two) 
Recruitment and Promotion Committee meetings took place.



Name of the  Name of the Members Designation Attendance of 
Committee    the Directors 
 1 Dr. Md. Quamrul Ahsan Chairman 16/16
 2 Mr. Mahmudul Kabir Murad* Member 7/7
  Ms. Masuda Khatun Member 9/9
 3 Mr. Md. Ashraful Islam* Member 6/6
  Mr. S.M. Wazed Ali Sarder Member 10/10
 4 Mr. Abu Alam Chowdhury* Member 6/8
  Mr. Md. Amin Helaly Member -

Name of the  Name of the Members Designation Attendance of 
Committee    the Directors 
 1 Mr. Md. Habibur Rahman BPAA Chairman 7/7
 2 Mr. Md. Mahbubur Rahman Member 7/7
 3 Dr. Md. Helal Uddin Ndc * Member 5/6
  Ms. Shaheena Khatun PAA Member 1/1
 4 Ms. Tania Khan Member 7/7
 5 Mr. Al Mamun Murshed Member 4/7
 6 Mr. A M MSazzadur Rahman Member 7/7
 7 Mr. Md. Nasir Uddin Tarafder Member 7/7
 8 Mr. Md. Shah Alam Khan Member 7/7
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* Mr. Mahmudul Kabir Murad retired from, and Ms. Masuda Khatun joined the Board & Committee on 31 January 2023. * Mr. Md. 
Ashraful Islam retired from, and Mr. S.M. Wazed Ali Sarder joined the Board & Committee on 23 November 2022.  * The Director post 
of Mr. Abu Alam Chowdhury got vacant due to his death and Mr. Md. Amin Helaly joined the Board & Committee on 14 June 2023.  

*Ms. Shaheena Khatun PAA replaced Dr. Md. Helal Uddin, Ndc from the Board followed by Project Steering Committeeon 6 May 
2023. 

Procurement Review Committee

To oversee and ensure the transparency of the procurement activities and procedures, the Board 
constitutes a sub-committee named Procurement Review Committee. The committee supervises the 
procurement-related agenda and being satis�ed with all the related matters, recommends placing it in 
front of the Board for �nal approval. The independent director, Dr. Md. Quamrul Ahsan, Ex-Professor, 
BUET, acts as the chairman of the Procurement Review Committee. During the reporting year a total of 
16 (Sixteen) Procurement Review Committee meetings took place.

Procurement
Review
Committee

Project Steering 
Committee

Project Steering Committee

APSCL has another sub-committee named ‘Project Steering Committee’.  This committee is responsible 
for looking after the project progress according to the preset milestone of the project. This committee 
also examines the feasibility of prospective projects. After being satis�ed, the committee recommends 
placing the issue to the Board. The Chairman of the Board acts as the chairman of the Project Steering 
committee. During the reporting year a total of 7 (seven) Project Steering Committeemeetings took 
place.



Sl. No.  Name of the Directors No of Meeting Attended
1.  Mr. Md. Habibur Rahman BPAA 13/13
2.  Mr. Md. Mahbubur Rahman 13/13
3.  Dr. Md. Quamrul Ahsan 11/13
4.  Mr. Mamtaz Uddin Ahmed 11/13
5.  Mr. Mahmudul Kabir Murad* 08/08
  Ms. Masuda Khatun 06/07
6.  Mr. Md. Rashedul Mahmood Russell  13/13
7.  Mr. Abu Alam Chowdhury* 07/08
  Mr. Md. Amin Helaly 02/02
8.  Mr. Md. Ashraful Islam* 04/05
  Mr. S. M. Wazed Ali Sarder 09/09
9.  Dr. Md. Helal Uddin, Ndc* 11/11
  Ms. Shaheena Khatun PAA 03/03
10.  Ms. Tania Khan 13/13
11.  Mr. Al Mamun Murshed 9/13
12.  Mr. A. M. M. Sazzadur Rahman (Managing Director) 13/13

* Mr. Md. Ashraful Islamretired and Mr. S. M. Wazed Ali Sarder joined as the shareholding director on 23.11.2022 from the o�ce of Member (Genera-
tion), BPDB. *  Mr. Mahmudul Kabir Muradretired, and Ms. Masuda Khatun joined on 31.01.2023 as the nominated director from the o�ce of the 
Power Division, MoPEMR. * Dr. Md. Helal Uddin, Ndcretired, and Ms. Shaheena Khatun PAA joined on 06.05.2023 as the nominated director from the 
o�ce of the Energy Division, MoPEMR. * Mr. Abu Alam Chowdhury, Independent Director’s vacancy �lled up by the inclusion of Mr. Md. Amin Helaly 
as Director on 14.06.2023. 
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Meeting of the Board of Directors

Board of Directors meetings areconvened following standard procedures laid down in the Articles of 
Association of the company. Similarly, quorum and leave of absence in the meeting are being ensured 
and recorded as per the provisions of the Articles. The Chairman of the Board presides the meeting and 
proper minutes of the meeting and documentation are maintained properly by following the Bangla-
desh Secretarial Standard issued by ICSB.

Attendance at the meetings by members of the board and its committee members- 

During the �nancial year 2022-2023, a total of 13 board meetings were held. There are four standing 
committees formed by the Board members. The number of the board meeting and held along with 
attendance are presented below:

Annual General Meeting

The annual general meeting takes place within the �rst six months after the end of the accounting year, 
which is bythe 31 December for APSCL. Notice of the annual general meeting together with the Direc-
tors’Report, Financial statements and documents as required by Companies Act is sent to the share-
holders, 21 (twenty)days,before the meeting. Shareholders who cannot attend the annual general 
meeting have the option to exercise their vote through a proxy. The proxy form is duly �lled in to be 
submitted to the corporate o�ce of the company within 48 hours before the meeting.



APSCL’s Existing Directors and
Directorship in other Company’s Board

Chairman, Northwest Power Generation Company Ltd. 
Chairman, Dhaka Power Distribution Company Ltd.
Chairman, Coal Power Generation Company Bangladesh Ltd.
Chairman, Bay of Bengal Power Company Ltd. 
Chairman, Sembcorp North-West Power Company Limited (SNWPCL)
Chairman, Bangladesh-China Power Company (Pvt.) Limited
Chairman, Bangladesh-China Renewable Energy Company (Pvt.) Ltd.
Chairman, United Ashuganj Energy Ltd.
Chairman, BPMI Governing Body
Director, Power Grid Company Bangladesh Ltd.
Director, Infrastructure Development Company Ltd.
Director, Bangladesh Infrastructure Finance and Fund Ltd.
Director, Infrastructure Investment Facilitation Company Ltd. 

Mr. Md. Habibur Rahman
Chairman, APSCL

Chairman, B-R Powergen Ltd.
Director, Bangladesh India Friendship Power Company Bangladesh Ltd.
Director, Power Grid Company Bangladesh Ltd.
Director, Northwest Power Generation Company Ltd. 
Director, Bay of Bengal Power Company Ltd. 
Director, Coal Power Generation Company Bangladesh Ltd
Director, Bangladesh-China Power Company (Pvt.) Limited
Director, Nuclear Power Plant Company Bangladesh Ltd
Director, Sembcorp North-West Power Company Limited (SNWPCL)
Director, Bakhrabad Gas Distribution Company Ltd
Director, Titas Gas Transmission & Distribution Company Ltd.
Director, Coal Power Generation Company Bangladesh Ltd
Member, BPMI Governing Body
Director, Bangladesh-China Renewable Energy Company (Pvt.) Ltd.

Mr. Md. Mahbubur Rahman
Director, APSCL
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APSCL’s Existing Directors and
Directorship in other Company’s Board

Director, Beximco Pharmaceuticals Ltd.

Professor Mamtaz Uddin Ahmed
Director, APSCL

Chairman, Pashchimanchal Gas Company Ltd.
Director, Gas Transmission Company Ltd.

Shaheena Khatun PAA
Director, APSCL

Director, United Ashuganj Energy Ltd.

Mr. Md. Shah Alam Khan
Managing Director (Addl. Charge),
APSCL
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Rotation of Directors 

In terms of Articles 125 & 126 to the Articles of Association of the Company, the Directors subject to 
retire by rotation every year shall be those who have been longest in o�ce since their last election. 
One-third (excluding Independent Directors and Managing Director) of the Directors shall retire from 
the Board at this 23rd Annual General Meeting and being eligible, they o�ered themselves for 
re-election. Accordingly, Mr. Md. Habibur Rahman BPAA, Shareholding Director (Power Division) and 
Mr. Md. Mahbubur Rahman, Shareholding Director (BPDB) will retire on 23rd AGM and be eligible for 
re-election.
 



Shareholding Structure

APSCL issued a total of 1372,599,369 fully paid-up shares of taka 10 each. Currently, �fteen (15) share-
holders are owning the company, whereas Bangladesh Power Development Board (BPDB) is holding 
almost 91.01% shares. The remaining shares are held by the Power Division, Energy and Mineral 
Resources Division, Finance Division, Planning Division, Member (Generation/P&D/Admin/Company 
a�airs/Distribution/Finance) of BPDB, General Manager (Commercial operation) of BPDB, Controller 
(Accounts & Finance) of BPDB; Secretary (Board)of BPDB and Director (Finance) of BPDB. Details break-
down shown below:

SL. Shareholders No of Shares Holding Percentage

1 Chairman, BPDB 1249,200,708 91.009856%
2 Member (Generation), BPDB 10 0.000001%
3 Member (P&D), BPDB 10 0.000001%
4 Member (Admin), BPDB 10 0.000001%
5 Member (Company A�airs), BPDB 10 0.000001%
6 Member (Distribution), BPDB 10 0.000001%
7 Member (Finance), BPDB 10 0.000001%
8 General Manager (Commercial Operation), BPDB 05 0.000000%
9 Controller (Finance & Accounts), BPDB 05 0.000000%
10 Secretary (Board), BPDB 05 0.000000%
11 Director (Finance), BPDB 05 0.000000%
12 Secretary, Power Division, MoPEMR 123,388,311 8.989390%
13 Secretary, Energy Division, MoPEMR 10 0.000001%
14 Secretary, Finance Division 10,250 0.000747%
15 Secretary, Planning Division 10 0.000001%
 Total No of Shares 1,372,599,369 100%
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Inclusion of Directors in APSCL Board

The appointment and retirements of Directors are governed by the articles (no. 115 to no. 124) of 
theArticles of Association (AOA) of the Company and the relevant sections of the Companies Act 
1994.During the reporting year, 04 (four) directors retired from their respective posts and another 04 
(four)directors got includedin the Board of APSCL. Among the newly included four directors, one is the 
shareholding director (SD), two are nominated directors (ND) and one independent director (ID). The 
necessary regulatory returns have been �led with RJSC&F andthe certi�ed copies thereof have also 
been received, recorded accordingly. The retired and appointed directors areas follows:

Directors Retired (2022-2023) Directors Replaced (2022-2023)

1. Md. Ashraful Islam

2. Mr. Mahmudul Kabir Murad

3. Mr. Md. Helal Uddin Ndc

4. Mr. Md. Abu Alam Chowdhury

1. Mr. S.M. Wazed Ali Sarder (SD)

2. Ms. Masuda Khatun (ND)

3. Ms. Shaheena Khatun (ND)

4. Mr. Md. Amin Helaly (ID)
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Regulatory Disclosures

The Company is aware of the various risks and concerns of regulatory bodies.

All transactions with related parties have been made on a commercial basis and the basis was the 
principle of “Arm’s Length Transaction”. Details of related parties and transactions have been disclosed 
under Note-42 of the �nancial statements.

The Company hasn’t issued any share in the stock/public market yet. But the company issued a bond 
through IPO named APSCL non-convertible fully redeemable coupon-bearing bond of BDT 100 croreof 
Tk. 5000 each unit/lot.In addition, the Company got �nanced by the issuance of bonds worth of BDT 
500 crore through private placement.  

From inception, the �nancial results of the Company have continued to grow as re�ected in the yearly 
�nancial statements of the Company.

As per IAS 1 Presentation of Financial Statements, no terms of income and expense are to be presented 
as ‘extraordinary gain or losses’ on �nancial statements. Accordingly, no extraordinary gain or loss has 
been recognized in the �nancial statements.

No signi�cant variations have occurred between the quarterly and �nancial results of the Company 
during 2022-2023 except the impact of foreign currency �uctuations. 

During the year, the Company paid a total amount of BDT 2,304,000.00 as Board Meeting attendance 
fees whereas the attendance fees for Board Sub-Committees cost BDT 5,027,131.00. All the meeting 
attendance fees were subject to the deduction of govt. applicable tax and VAT and the deducted 
amount was deposited to the Govt. Exchequer on a timely basis. The details of the attendance 
fees/remuneration of the Directorshave been mentioned in Note-36 of the Financial Statements.

All signi�cant deviations from the previous year in the operating results of the Company have been 
highlighted and the reasons thereof have been explained in the Directors’ Report.

The key operating and �nancial data for the last �ve years have been disclosed in the Performance in 
Brief section of the Annual Report 2022-2023.

The Board of Directors of the Company has proposed a dividend (cash) for the year 2022-2023tothe 
shareholders.

During 2022-2023, the Board Meetings were held in compliance with the AOA of the Company, 
Companies Act 1994, Bangladesh Secretarial Standard (BSS) issued by ICSB and other relevant 
regulatory bodies.

All the regulatory Reportssuch as IPO Utilization Reports, Quarterly Financial Statements, Annual 
Report along with audited �nancial statements etc. to BSEC/DSE/CSE and Statutory or Event based 
Returns have been duly �led and submitted to Registrar of Joint Stock Companies and Firms (RJSC&F) 
as and when the incidents took place and situation arrived whatsoever.

During the reporting period, a total of 26 (twenty-six) schedule coupon payments were made to the 
private placement bondholders along with 25% 1st Principal payment and 02 (two) schedule coupon 
payments (July’22 & Jan’23) were made to public bondholders as �xed and directed by the ICB Asset 
Management Company Ltd. – the Trusty of the APSCL non-convertible fully redeemable 
coupon-bearing bond. It is mentionable here that 1st principal payment of private bond amounting to 
BDT 125 Crore were paid during this �nancial year.On the other side, the 1st principal payment of 
public bonds will start from next �nancial year i.e. 2023-2024. Coupon payments details are available 
in the notes to the �nancial statements.  

The rights and interests of the minority shareholders have been duly protected through transparent 
operation and disclosure of material information of the company.

No bonus of stock dividend has been declared as interim dividend during the year.



Name of the  Name of the Members Designation Attendance of 
Committee    the Directors 
 1 Prof. Mamtaz Uddin Ahmed Chairman 9/9
 2* Dr. Md. Helal Uddin, Ndc Member 6/6
Audit Committee  Ms. Shaheena Khatun PAA Member 3/3
 3 Mr. Md. Rashedul Mahmood Russell Member 9/9
 4 Mr. Al Mamun Murshed Member 6/9
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Report of the Audit Committee
The Audit Committee, appointed by and responsible to the Board of Directors of Ashuganj Power 
Station Company Ltd. (APSCL), is constituted as per the conditions set by the Bangladesh Securities 
and Exchange Commission (BSEC). The present committee comprises of 4 (four) members of whom 
two are Independent Directors and two are Nominated Directors. The Chairman of the Audit Commit-
tee is an Independent Director. The Company secretary acts as the member secretary of the commit-
tee. Meetings of the committee are attended by Executive Director (Finance), Head of Internal Audit 
and Engagement Partner of External Audit, as necessary, by invitation. All members of the committee 
are �nancially literate and able to interpret �nancial statements.

The Audit Committee met 9 times (138th Audit Committee Meeting dated: 28.07.22 to 146th Audit 
Committee Meeting dated 22.06.2023) during the considering period. In FY 2022-23, the Audit Com-
mittee of APSCL comprises of the following Board members. The Company’s Executive Director 
(Finance) was invited to audit committee’s meetings at the discretion of the committee.

Role of the Audit Committee

The Audit Committee’s authorities, duties and responsibilities �ow from the Board’s oversight function. 
The major responsibilities of the Committee, among others, include:

1. Reviewing the Quarterly, Half-yearly and Annual Financial Statements and other �nancial 
results of the company and, upon its satisfaction of the review, recommend them to the 
Board for approval.

2. Reviewing the Revised Revenue Budget, Capital Expenditure Budget, and Project 
Development Budget of the current year and Proposed Revenue Budget, Capital 
Expenditure Budget, And Project Development Budget of the next year and 
recommended them to the Board for approval.

3. Monitoring and reviewing the adequacy and e�ectiveness of the Company’s �nancial 
reporting process, internal control and risk management system.

4. Monitoring and reviewing the arrangements to ensure objectivity and e�ectiveness of 
the external and internal audit functions. Examine audit �ndings and material 
weaknesses in the system and monitor implementation of audit action plans.

5. Recommending to the Board the appointment, re-appointment or removal of external 
auditors.

6. Reviewing and monitoring the Company’s ethical standards and procedures to ensure 
compliance with the regulatory and �nancial reporting requirements.

*Ms. Shaheena Khatun PAA replaced Dr. Md. Helal Uddin,Ndc from the Board followed by Audit Committee on 6 May 2023
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Activities of the Committee on the Company’s A�airs for the Period Under Report

1. Reviewing the audited �nancial statements of the Company and being satis�ed that the 
critical accounting policies, signi�cant judgments and practices used by the Company 
are compliant with the required laws and regulations, also con�rmed by the external 
auditor in their independent report, thereafter recommending to the Board for adoption.

2. Reviewing the Quarterly, Half-yearly and Annual Financial Statements and recommend 
them to the Board for approval.

3. Reviewing the Revised Revenue Budget, Capital Expenditure Budget, and Project 
Development Budget of the current year and Proposed Revenue Budget, Capital 
Expenditure Budget, and Project Development Budget of the next year and 
recommended them to the Board for approval.

4. Reviewing the external auditors’ �ndings arising from audit, particularly comments and 
responses given by the management.

5. Reviewing the periodical internal audit & control division’s �ndings and recommend for 
necessary measures in this concern.

6. Monitor, supervise and instruct the management for taking initiative for cost control and 
pro�tability increase. 

7. Review and instruct various investment proposal.

8. Review the use of proceed from bond issuance and recommend the auditor’s certi�cation 
regarding use of bond proceed to submit in APSCL’s Board and other regulatory bodies. 

9. Review and recommend 150% compensation payment to the landowner for the 
acquisition of the land for Land Acquisition, Land Development & Land Protection Project 
of Patuakhali 1320MW Super Thermal Power Plant.  

10. Recommend the Board for appointment of Statuary Auditor, Compliance Auditor, etc.    

11. Reviewing any other important issues from time to time as assigned by APSCL Board.

The committee is of the opinion that reasonable controls and procedures are in place to provide assur-
ance that the Company’s assets are safeguarded and the �nancial position of the Company is 
adequately managed.

On behalf of the Committee

Prof. Mamtaz Uddin Ahmed, FCMA

Chairman, Audit Committee, APSCL



Compliance Report on IAS

Compliance Report on International Financial Reporting Standard (IFRS)

IAS 1 Presentation of Financial Statements 2009 Applied
IAS 2 Inventories 2005 Applied
IAS 7 Statement of Cash Flows 1994 Applied
IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors 2005 Applied
IAS 10 Events After the Reporting Period 2005 Applied
IAS 12 Income Taxes 1998 Applied
IAS 16 Property, Plant and Equipment 2005 Applied
IAS 19 Employee Bene�ts (2011) 2013 Applied
IAS 21 The E�ects of Changes in Foreign Exchange Rates 2005 Applied
IAS 23 Borrowing Costs 2009 Applied
IAS 24 Related Party Disclosures 2011 Applied
IAS 32 Financial Instruments: Presentation 2005 Applied
IAS 33 Earnings Per Share 2005 Applied
IAS 37 Provisions, Contingent Liabilities and Contingent Assets 1999 Applied

SL No. Name of IAS E�ective Date Remarks

IFRS 7 Financial Instruments: Disclosures 2007 Applied
IFRS 8 Operating Segment  2009 Applied
IFRS 9 Financial Instruments 2018 Applied
IFRS 15 Revenue from Contracts with Customers 2018 Applied
IFRS 16 Leases 2019 Applied

SL No. Name of IAS E�ective Date Remarks
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Compliance on Bangladesh Secretarial Standards issued by ICSB
Ashuganj Power Station Company Limited has adopted the Bangladesh Secretarial Standards 
(BSS)issued by Institute of Chartered Secretaries of Bangladesh (ICSB) on six di�erent important tasks 
which are practiced by the corporate a�airs department of the company. The Company Secretary is the 
�agbearer of all secretarial compliances as focused on the Bangladesh Secretarial Standards (BSS). A 
declaration on compliance to the BSS is as follows:

Bangladesh Secretarial Standards Compliance 
Financial Year 2022-23

SL No. Particulars Compliance Status
BSS - 01 Meeting of the Board of Directors Complied
BSS - 02 General Meetings Complied
BSS - 03 Meeting Minutes Complied
BSS - 04 Dividend Complied
BSS - 05 Meeting through Electronic Modes Complied
BSS - 06 Resolution by Circulation Not required



Utilization of IPO Proceeds

Ashuganj Power Station Company Limited raised funds from the public market through Initial Public O 
ering (IPO) in 2019. The total amount of the raised fund was BDT 100 Crore. As per the law and relevant 
regulations of Bangladesh Securities and Exchange Commission (BSEC), every issuer company must 
have an audited report on Utilization of IPO funds/proceeds and that should be submitted to the regu-
latory bodies and should be easily accessible to the investors of the issuer company. In compliance to 
the consent letter of BSEC, APSCL gets utilizations reports from the auditor on quarterly basis and the 
report received from appointed auditor M/S. Howladar Yunus & Co., Chartered Accountants as on 30th 
June, 2023 quoted as follows:

Based on our audit accompanying Status of Utilization of IPO proceeds with reference to all related 
documents of Ashuganj Power Station Company Limited as of June 30, 2023, we certify that, to the best 
of our knowledge and belief and according to the examination: 

a. The IPO proceeds that have been utilized for the purpose/heads speci�ed in the 
memorandum.

b. The IPO proceeds have been utilized in line with the conditions of the Commission's 
Consent Letter.

c. Out of the schedule of committed IPO fund utilization, Tk. 611,219,635 (Taka sixty-one 
crore twelve lac nineteen thousand six hundred and thirty-�ve only) has been utilized till 
March 2023.

d. During the quarter from April 2023 to June 2023, Tk. 34,482,714 (Taka three crore 
forty-four lac eighty-two thousand seven hundred fourteen only) has been utilized for the 
purpose mentioned in the memorandum.

e. Total IPO fund utilized is Tk. 645,702,349 (Taka sixty-four crore �fty-seven lac two thousand 
three hundred forty-nine only) till June 2023.

f. The Utilization is accurate and for the Company as mentioned/speci�ed memorandum as 
on June 30, 2023, so far it appears to us.

Purpose Mentioned 
in the Prospectus

Amount as per 
Prospectus

Total Utilized 
amount

Utilized 
%

Unutilized 
Amount

Unutilized  
%

Sl. 

Land Development 
and Civil Works

468,000,000 444,039,547 94.88% 23,960,453 5.12%1

Primary Fuel 300,000,000 - 0.00% 300,000,000 100.00%2

Vehicle Purchase 36,000,000 22,740,224 63.17% 13,259,776 36.83%3

Engineering & 
Consultancy Service

44,000,000 42,850,250 97.39% 1,149,750 2.61%4

Working Capital 109,900,000 109,900,000 100.00% - 0.00%5

IPO Expenses 42,100,000 26,172,328 62.17% 15,927,672 37.83%6

Total 1,000,000,000 645,702,349 64.57% 354,297,651 35.43%
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To the Board of Directors of
Ashuganj Power Station Company Limited

Pursuant to the condition No.1(5)(xxvi) and 3.3.(a) imposed vide the Commission’s Noti�cation No SEC/CMRRC-
D/2006-158/207/Admin/80, dated 3 June 2018 issued under section 2CC of the Securities and Exchange 
Ordinance, 1969 we do hereby declare that:

1. The Financial Statements of Ashuganj Power Station Company Limited for the year ended on 30 
June 2023 have been prepared in compliance with International Accounting Standards (IAS) or 
International Financial Reporting Standards (IFRS), asapplicable in Bangladesh and any departure 
therefrom has been adequately disclosed;

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

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

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

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

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

In this regard, we also certify that:

i. We have reviewed the �nancial statements for the year ended on 30 June 2023 and that to the best 
of our knowledge and belief:

 a. these statements do not contain any materially untrue statement or omit any material factor 
contain statements that might be misleading;

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

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

Annexure-A
Certificate of Due Diligence by Managing Director & Executive Director (Finance)

(As per condition No. 1.5.XXVI and 3.3.a )

Nandan Chandra Dey FCMA
Executive Director (Finance)

Dhaka
25 November 2023

Md. Shah Alam Khan
Managing Director (Addl. Charge)
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Annexure-B
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Complied The APSCL Board is comprised of 
12 Directors.

(Report under condition no. 09)

There are 4 (Four) independent 
Directors in APSCL Board.

The Independent Directors are not 
holding any share of the company.

No such matter occurred.

Do

Do

Do

Do

Do

Do

Do

Do

The appointments made by the 
board and duly approved at AGM

No vacant post of Independent 
Directors.

Not Applicable

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Annexure-C

COMPLIANCE REPORT ON CORPORATE GOVERNANCE CODE
[ As per condition No. 1(5)(XXVII) ]

Status of compliance with the conditions imposed by the Commission’s Noti�cation No. BSEC/CMRRCD/2006-158/207/Admin/
80, dated June 03, 2018, issued under section 2CC of the Securities and Exchange Ordinance, 1969 is presented below:

Condition
No. Title Compliance

Status
Remarks
(if any)

1.  Board of Directors: -

1 (1) Size of the Board of Directors

 Board members should not be less than 5 (�ve) and more than 20 
(twenty).

1 (2) Independent Directors

1 (2) (a) At least one-�fth (1/5) of the total number of directors in the company’s 
Board shall be independent directors

1 (2) (b) 

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

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

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

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

1 (2) (b) (v) who is not a member or TREC (Trading Right Entitlement Certi�cate) 
holder, director or o�cer of any stock exchange;

1 (2) (b) (vi) who is not a shareholder, director excepting independent director or 
o�cer of any member or TREC holder of stock exchange or an 
intermediary of the capital market

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

1 (2) (b) (viii) who is not independent director in more than 5 (�ve) listed companies;

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

1 (2) (b) (x) who has not been convicted for a criminal o�ence involving moral 
turpitude;

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

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

1 (2) (e) The tenure of o�ce of an independent director shall be for a period of 3 
(three)years, which may be extended for 1 (one) tenure only:

 Provided that a former independent director may be considered for 
reappointment for another tenure after a time gap of one tenure, i.e., 
three years from his or her completion of consecutive two tenures [i.e. 
six years]:

 Provided further that the independent director shall not be subject to 

For the purpose of this clause “independent director” means a director-
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Do

Do

Do

Do

Do

Do

Complied The quali�cation and background 
of IDs justify their abilities as such.

No such special case arose.

Chairman of the Board and 
Managing Director are di�erent 
individuals.

The Managing Director is not 
holding the same position in any 
other listed company.

The roles and responsibilities of the 
Chairperson and the Managing Director 
are clearly de�ned.

The Chairperson is elected from 
among the non-executive directors.

No such special case arose.

The Directors’ report complies 
with the guideline.

Do

Do

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Condition
No. Title Compliance

Status
Remarks
(if any)

retirement by rotation as per the ‡Kv¤úvbx AvBb, 1994 (1994 m‡bi 18bs AvBb) Companies Act, 
1994.

1 (3) Quali�cation of Independent Director-

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

1 (3) (b) Independent director shall have following quali�cations:

1 (3) (b) (i) Business Leader who is or was a promoter or director of an unlisted 
company having minimum paid-up capital of Tk. 100.00 million or any 
listed company or a member of any national or international chamber of 
commerce or business association; or

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

1 (3) (b) (iii) Former o�cial 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’s degree in economics 
or commerce or business or law; or

1 (3) (b) (iv) University Teacher who has educational background in Economics or 
Commerce or Business Studies or Law; or

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

1 (3) (c) The independent director shall have at least 10 (ten) years of experiences 
in any �eld mentioned in clause (b);

1 (3) (d) In special cases, the above quali�cations or experiences may be relaxed 
subject to prior approval of the Commission.

1 (4) Duality of Chairperson of the Board of Directors and Managing 
Director or Chief Executive O�cer. -

1 (4) (a) The positions of the Chairperson of the Board and the Managing Director 
(MD) and/or Chief Executive O�cer (CEO) of the company shall be �lled 
by di�erent individuals;

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

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

1 (4) (d) The Board shall clearly de�ne respective roles and responsibilities of the 
Chairperson and the Managing Director and/or Chief Executive O�cer;

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

1 (5) The Directors’ Report to Shareholders the Board of the company shall 
include the following additional statements or disclosures in the 
Directors’ Report prepared under section 184 of the Companies Act, 
1994 (Act No. XVIII of 1994): -

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

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

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

Not Applicable

Details available in the notes 
section of Financial Statements

Disclosure available in the 
Corporate Governance Part

No such thing occurred.

Stated in “Directors Report” part 
of this Annual Report.

Details available notes section

Stated in “Declaration on Financial 
Statements” in the additional 
corporate disclosure.

Do

Do

Do

Do

No such events took place.

Stated in “Directors Report”.

Stated in “Financial Performance” 
part of this report

Detail disclosure available in 
directors report.

No interim dividend declared.

Stated in “Corporate Governance” 
section.

Do

No Subsidiary or Associate 
Company available

The executives of the Company 
do not hold any shares.

The directors, MD, CS, CFO and HIAC and 
their spouses and minor children do not hold 
any shares of the Company.

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Not 
applicable

Not 
applicable

Condition
No. Title Compliance

Status
Remarks
(if any)

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

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

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

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

1 (5) (viii) An explanation if the �nancial results deteriorate after the company goes 
for Initial Public O�ering (IPO), Repeat Public O�ering (RPO), Rights Share 
O�er, Direct Listing, etc.;

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

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

1 (5) (xi) A statement that the �nancial statements prepared by the management 
of the issuer company present fairly its state of a�airs, the result of its 
operations, cash �ows and changes in equity;

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

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

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

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

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

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

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

1 (5) (xix) A statement where key operating and �nancial data of at least preceding 
5 (�ve) years shall be summarized;

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

1 (5) (xxi) Board’s statement to the e�ect that no bonus share or stock dividend has 
been or shall be declared as interim dividend;

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

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

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

1 (5)(xxiii) (b) Directors, Chief Executive O�cer, Company Secretary, Chief Financial 
O�cer, Head of Internal Audit and Compliance and their spouses and 
minor children (name-wise details)

1 (5) (xxiii)(c) Executives; and
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Condition
No. Title Compliance

Status
Remarks
(if any)

Complied Available in Corporate Governance 
Part

Stated in the “Directors Pro�le” in 
the annual report.

Stated in the “Corporate 
Governance” in the annual report.

Stated under section “Declaration 
on Financial Statements” in the 
additional corporate disclosure.

Stated in the Corporate 
Governance section.

APSCL is a government-owned 
company. Its employees 
remuneration, recruitment, salary 
etc are �xed up by the Power 
Division. It has Board approved 
own service rules. Hence, the TOR 
of NRC is not applicable for the 
Company.

Company maintains a book for 
Board Meeting Minutes as per the 
provision of  Bangladesh 
Secretarial Standard (BSS) as 
adopted by the Institute of 
chartered Secretaries of 
Bangladesh (ICSB).

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Not 
applicable

Not 
applicable

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

1(5)(xxiv) In case of the appointment or reappointment of a director, a disclosure 
on the following information to the shareholders: -

1(5)(xxiv)(a) a brief resume of the director

1(5)(xxiv)(b) nature of his or her expertise in speci�c functional areas; and

1(5)(xxiv)(c) names of companies in which the person also holds the directorship and 
the membership of committees of the Board;

1(5)(xxv) A Management’s Discussion and Analysis signed by CEO or MD 
presenting detailed analysis of the company’s position and 
operations along with a brief discussion of changes in the �nancial 
statements, among others, focusing on:

1(5)(xxv)(a) accounting policies and estimation for preparation of �nancial 
statements;

1(5)(xxv)(b) changes in accounting policies and estimation, if any, clearly describing 
the e�ect on �nancial performance or results and �nancial position as 
well as cash �ows in absolute �gure for such changes;

1(5)(xxv)(c) comparative analysis (including e�ects of in�ation) of �nancial 
performance or results and �nancial position as well as cash �ows for 
current �nancial year with immediate preceding �ve years explaining 
reasons thereof;

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

1(5)(xxv)(e) brie�y explain the �nancial and economic scenario of the country and 
the globe;

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

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

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

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

1(6) Meetings of the Board of Directors

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

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

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

1(7) (b) The code of conduct as determined by the NRC shall be posted on the 
website of the company including, among others, prudent conduct and 
behavior; con�dentiality; con�ict of interest; compliance with laws, rules 
and regulations; prohibition of insider trading; relationship with 
environment, employees, customers and suppliers; and independency.

2 Governance of Board of Directors of Subsidiary Company. 

3 Managing Director (MD) or Chief Executive O�cer (CEO), Chief 
Financial O�cer (CFO), Head of Internal Audit and Compliance (HIAC) 
and Company Secretary (CS).

Not 
applicable
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Condition
No. Title Compliance

Status
Remarks
(if any)

The Company has duly appointed 
the MD, CFO, CS and HIAC. 

The MD, CFO, CS and HIAC are 
di�erent individuals.

No such event occurred.

No such event occurred.

The roles of MD, CFO, CS and HIAC 
are clearly de�ned.

Stated in the additional corporate 
disclosure.

Do

Do

Do

Do

Already in Place

Already in Place

The Audit committee duly 
discharge its responsibilities.

Already in Place. The TOR is 
available.

The audit committee is 
comprised of 4(four) members.

The members of the Audit 
Committee are appointed by the 
Board who are Directors and 
which includes two independent 
directors.

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

3 (1) Appointment

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

3 (1) (b) The positions of the Managing Director (MD) or Chief Executive O�cer 
(CEO), Company Secretary (CS), Chief Financial O�cer (CFO) and Head of 
Internal Audit and Compliance (HIAC) shall be �lled by di�erent 
individuals;

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

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

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

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

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

 Provided that the CS, CFO and/or the HIAC shall not attend such part of a 
meeting of the Board which involves consideration of an agenda item 
relating to their personal matters.

3 (3) Duties of Managing Director (MD) or Chief Executive O�cer (CEO) and 
Chief Financial O�cer (CFO)

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

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

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

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

3 (3) (c) The certi�cation of the MD or CEO and CFO shall be disclosed in the 
Annual Report.

4 Board of Directors’ Committee. - For ensuring good governance in the 
company, the Board shall have at least following subcommittees:

4 (i)  (i) Audit Committee; and

4 (ii) (ii) Nomination and Remuneration Committee.

5 Audit Committee. -

5(1) Responsibility to the Board of Directors.

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

5 (1) (b) The Audit Committee shall assist the Board in ensuring that the �nancial 
statements re�ect true and fair view of the state of a�airs of the 
company and in ensuring a good monitoring system within the 
business;

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

5 (2) Constitution of the Audit Committee

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

5 (2) (b) The Board shall appoint members of the Audit Committee who shall be 
nonexecutive directors of the company excepting Chairperson of the 
Board and shall include at least 1 (one) independent director;
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Condition
No. Title Compliance

Status
Remarks
(if any)

Complied The Chairman of the Audit Committee 
has accounting background with 
more than 10 (ten) years’ experience.

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

In practice

The chairman of Audit committee 
is selected by the Board who is an 
ID.

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

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

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

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

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

5 (3) Chairperson of the Audit Committee

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

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

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

 Provided that in absence of Chairperson of the Audit Committee, any 
other member from the Audit Committee shall be selected to be present 
in the annual general meeting (AGM) and reason for absence of the 
Chairperson of the Audit Committee shall be recorded in the minutes of 
the AGM.

5 (4) Meeting of the Audit Committee

5 (4) (a) The Audit Committee shall conduct at least its four meetings in a 
�nancial year: 

 Provided that any emergency meeting in addition to regular meeting 
may be convened at the request of any one of the members of the 
Committee;

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

5 (5) Role of Audit Committee the Audit Committee shall: -

5 (5) (a) Oversee the �nancial reporting process;

5 (5) (b) monitor choice of accounting policies and principles;

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

5 (5) (d) oversee hiring and performance of external auditors;

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

5 (5) (f ) review along with the management, the annual �nancial statements 
before submission to the Board for approval;

5 (5) (g) review along with the management, the quarterly and half yearly 
�nancial statements before submission to the Board for approval;

5 (5) (h) review the adequacy of internal audit function;

5 (5) (i) review the Management’s Discussion and Analysis before disclosing in 
the Annual Report;
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Condition
No. Title Compliance

Status
Remarks
(if any)

In practice

In practice

In practice

Details available in the Corporate 
Governance Part

In practice

No such event occurred

No such event occurred

No such event occurred

No such event occurred

No such event occurred

No such event occurred

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

5 (5) (j) review statement of all related party transactions submitted by the 
management;

5 (5) (k) review Management Letters or Letter of Internal Control weakness issued 
by statutory auditors;

5 (5) (l) oversee the determination of audit fees based on scope and magnitude, 
level of expertise deployed and time required for e�ective audit and 
evaluate the performance of external auditors; and

5 (5) (m) oversee whether the proceeds raised through Initial Public O�ering (IPO) 
or Repeat Public O�ering (RPO) or Rights Share O�er have been utilized 
as per the purposes stated in relevant o�er document or prospectus 
approved by the Commission: 

 Provided that the management shall disclose to the Audit Committee 
about the uses or applications of the proceeds by major category 
(capital expenditure, sales and marketing expenses, working capital, 
etc.), on a quarterly basis, as a part of their quarterly declaration of 
�nancial results:

 Provided further that on an annual basis, the company shall prepare a 
statement of the proceeds utilized for the purposes other than those 
stated in the o�er document or prospectus for publication in the Annual 
Report along with the comments of the Audit Committee.

5 (6) Reporting of the Audit Committee

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

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

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

5 (6) (a) (ii) (a) Report on con�icts of interests;

5 (6) (a) (ii) (b) suspected or presumed fraud or irregularity or material defect identi�ed 
in the internal audit and compliance process or in the �nancial 
statements;

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

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

5 (6) (b) Reporting to the Authorities

 If the Audit Committee has reported to the Board about anything which 
has material impact on the �nancial condition and results of operation 
and has discussed with the Board and the management that any 
recti�cation is necessary and if the Audit Committee �nds that such 
recti�cation has been unreasonably ignored, the Audit Committee shall 
report such �nding to the Commission, upon reporting of such matters 
to the Board for three times or completion of a period of 6 (six) months 
from the date of �rst reporting to the Board, whichever is earlier.

5 (6) (7) Reporting to the Shareholders and General Investors

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

6 Nomination and Remuneration Committee (NRC). APSCL is a government-owned 
company. Its employees 
remuneration, recruitment, salary 
etc are �xed up by the Power 
Division. It has Board approved 
own service rules. Hence, the TOR 
of NRC is not applicable for the 
Company.

-
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Condition
No. Title Compliance

Status
Remarks
(if any)

7 External or Statutory Auditors. -

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

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

7 (1) (ii) �nancial information systems design and implementation;

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

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

7 (1) (v) actuarial services;

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

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

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

7 (1) (ix) any other service that creates con�ict of interest.

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

 Provided that spouse, son, daughter, father, mother, brother, sister, 
son-in-law and daughter-in-law shall be considered as family members.

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

8 Maintaining a website by the Company: -

8 (1) The company shall have an o�cial website linked with the website of the 
stock exchange.

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

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

9 Reporting and Compliance of Corporate Governance: -

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

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

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

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied In practice

Complied

Complied

Complied

Complied

Complied

Complied

The company obtained the 
certi�cate from M/S. Salahuddin & 
Associates, Chartered Secretaries 
and Management Consultants 
regarding compliance of Corporate 
Governance and such certi�cate is 
disclosed in the Annual Report.

Appointed by the shareholders at 
the AGM.

Details status disclosed in the 
Annexure-C and published in the 
report.
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Opinion    

We have audited the �nancial statements of Ashuganj Power Station Company Ltd. (the company/AP-
SCL), which comprise the statement of �nancial position (balance sheet) as at 30 June 2023, statement 
of pro�t or loss and other comprehensive income (pro�t and loss statement), statement of changes in 
equity and statement of cash �ows for the year then ended, and notes to the �nancial statements 
including a summary of signi�cant accounting policies.

In our opinion, the accompanying �nancial statements give a true and fair view of the �nancial position 
of the company as at 30 June 2023, and of its �nancial performance and its cash �ows for the year then 
ended  in accordance with International Financial Reporting Standards (IFRSs).
   

Basis for opinion    
    
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibili-
ties under those standards are further described in the Auditor's responsibilities for the audit of the 
�nancial statements section of our report. We are independent of the company in accordance with the 
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA 
Code), and we have ful�lled our ethical responsibilities in accordance with the IESBA Code and the Insti-
tute of Chartered Accountants of Bangladesh (ICAB) Bye Laws. We believe that the audit evidence we 
have obtained is su�cient and appropriate to provide a basis for our opinion.

Emphasis of matter
    
We draw attention to note 7 "Investment in United Ashuganj Energy Limited (UAEL)" to the �nancial 
statements, where the company did not perform any valuation to ascertain fair value of investment in 
UAEL as required by IFRS 9. Our opinion not modi�ed in respect of this matter.

Key audit matters    
    
Key audit matters are those matters that, in our professional judgment, were of most signi�cance in our 
audit of the �nancial statements of the current period. These matters were addressed in the context of 
our audit of the �nancial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters.

The key audit matters are disclosed below together with an explanation of how the risk and our audit 
response were tailored to address these speci�c areas.

Independent Auditor's Report
To the Shareholders of Ashuganj Power Station Company Ltd.

Report on the Audit of the Financial Statements
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