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INFORMATION MEMORANDUM

Zero-Coupon Bond of BDT 5,000 Million
for Akij Food and Beverage Limited

Issver:

Akij Food and Beverage Limited (AFBL)
Corporate Office:

Akij House, 198 Bir Uttam, Mir Shawkat Sarak, Link Road, Dhaka 1212

Name of the Bond: AFBL Zero-Coupon Bond
Type of Bond: Unsecured, Non-convertible, Fully Redeemable Zero-Coupon Bond
*No. of Bonds to be issued: 5,000
*Total Face Value: BDT 5,000 million (To be issued at multiple tranches)
Total Issue Price of the Bond: BDT 3,883 million (@ 10%p.o. discount rate)
Tenor: 1 Year - 5 Years, [i.e., 6 months to 60 months from respective issue date]
Minimum Investment: 1 Lot at Issue Price BDT 7,766,597

*Calculations are based on Discount Rate of 10% p.a.

Trustee:

Credit Rating Status

Credit Rating by CRISL Credit Rating and Service Limited.
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Motice & Disclaimer

Aki] Food and Beverage Limited (hereinafter referred as “AFBLY or the "lssuer”) has autherized North
Star Investments {BD) Uimited (hereinafter referred os "MNSIL" or the “Arrangers") to distribute this
information Memorandum (IM} in connection with the proposed transaction cutlined In it (the
“Transaction”) and the Bond proposed to be lssued in the Transaction (the "AFBL Zero-Coupon Bond").
This Information Memerandum is provided to prespective investars on o private and confidential basis
for use solaly In connection with the issue, offer, sale or invitation to invest or purchase the Zera-Coupan
Bonel, This Infarmation Memarandum shall not be, In whole or in part, reproduced or used for any other
purpase without priar written consent of the Issuer and /or the Arrangers.

The lssuer has prepared this Information Memarandum and s solely responsible for Its contents. The
ssuer shall comply with all rules, lows and regulations and is responsible for obtalning all regulatory,
governmental and carporate approvals for the lssuance of the Zero-Coupan Bond. The lssuer, having
made all reasonable inquiries, confirms that this Infarmation Memorandum cantains all the information
with respect 1o itself and the Zero-Coupan Band to be lssued by It, which Is material in the context of
the Bond; that the information contained in this Information Memarandum s true and occurate in all
material respects and is not misleading; that the opinions and intentions expressed In this Infermation
Memarandum dre honestly held and that there are no other facts the omisslon of which would make any
of such Information or the expression of any such opinions or Intentions misleading. The lssuer accepls
responsibllity cecerdingly.

The Arranger has refied on the infoermation provided by the lssuer and such Information has nol been
independently varifled by the lssue Arranger. Mo representation or warranty, expressed or implied, Is
or will be made, and no responsibility or llabllity 1s or will be accepted, by the Arranger o any affiliate
of the Arranger for the aecuracy, completeness, reliabllity, correctness or fairness of this Infarmation
Memarandum or any of the information or opinians contained therein, and Arranger hereby expressly
disclaim, to the fullest extent permitted by law, any responsibility for the confents of this Information
Memorandum and any liability, whether arising in tort or contract or otherwise, relating to or resulting
from this Information Memarandum or any information or errors contained therein ar any omissions
therefore. By accepting this Information Memaorandum, Investers ogree that the Arranger will net hove
any such lability.

Melther this Information Memarandum ner any other Infarmation supplied In connection with the lssue is
intended 1o provide the complete basis of any credit or other evaluation, nor should it be considered
as o recommendation by the Arranger to the lssue that any recipient of this Information Memarandum
far any other Information supplied in connaction with the lssue) should purchase or subscribe for any
Zero-Coupon Bond. Eoch Investor cantemplating purchasing or Investing in the proposed bond should
make their own Independent Investigation of the financial condition and affairs, and thelr own appraisal
of the creditworthiness of the Issuer. Investors are advised nat to construe the cantents of this Information
Memarandum as investment, legal, accounting, regulatory or tax advlce. Investors are also advised to
consult with thelr own advisors as to all legal, accounting, regulatory, tax, financial and reloted matters,
concerning an investment in the Proposed Bend,

INVESTORS SHOULD RELY ON THER OWHN EVALUATION TO ASSESS THE MERITS AND RISKS OF THE
INVESTMENT, IT 15 RECOMMENDED THAT PROSPECTIVE INVESTORS COMSULT THEIR FINANCIAL, LEGAL AND
OTHER ADVISERS BEFCIRE PURCHASING OR IMVESTING IN AFBL ZERO-COUPON BOND,
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Contact Delails

The hard copy and soft copy of the Information Memeorandum may be obtalned from the
fallawing Institutlans:

Table 1: Contact Details

Telephone & Fax Number,

MName & Address Contact Person

E-mail, Websita
ISSUER

Akl House, 198 Bir Uttam, Mir

Shawkat Sarak, Link Road,
Alkij Fm:i :‘r;i :evurngu e

Phone: Chief Financial Officer

+880N 777717995
Email:
infoiakiifood.com
Web: hitps:/ /www.okiffood.co

m/

TRUSTEE AND AGENT

SKS Tower (1 2th Floor), 7 VIP
Sena Insurance PLC Road,
Mohakhali, Dhaka -1206, ;
Bangladesh. Vice Fr;sidnni'
Phane: Head of Underwriting
+B8 01911655777 + 88 02 Depattment
55058455-7
Email:
Infol@senainsurance.com

LEAD ARRANGER

"Kazl Heritage"
(3rd Floor), House # 49

North Star Investments Block # H, Banani-11,

R Hintes Bhaka-1413 Managing Director &
CEO
v Phane + BBO1 674591646
HNORTHSTAR "

Email;
shibyy,saha@northstar-bd.com
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I Chief Financial (ificer Sk Shamim Udd|n
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TRANSACTION ADVISOR

Lion City Advisary Limited

| Citizen Tower Level-10, 227/B,
Bir Uttam Mir Shawkat Sarak,
Tejgaon |/4 , Dhaka-1208
Cell: + BB 017272228135
Email:

lioncityadvisory(@gmail.com

Maonaging Direclor

BANKERS OF THE COMPANY

Standard Chartered Bank

&7 Gulshan Avenue, Dhaka 1212

Pubali Bank PLC

28 /A VIP Road, Naya Paltan, Dhaka 1000

The City Bank PLC

City Bank Center Plat: 5E (D)- 3,28, Gulshan Avenue,
Guilshan-1, Dhoka-1212

Meghna Bank PLC

Suvastu lmam Square, 65 Gulshon Avenue,
Gulshan 01, Dhaka 1212

Bank Asia PLC

Bay's Gallarla, 57 Gulshan Avenue, Dhaka 1212

IDLE Finance PLC

Boy's Galleria (15t Floor), 57 Gulshan Avenue, Dhoka-1212,
Bangladesh

Eastern Bank PLC

M Tower, Block-5, Road-8, Gulshan Avenue,
Gulshan, Dhaka 1212,

Bank Alfalah PLC

Printers Bullding, 5 Rajuk Avenue, Dhaka 1000

LEGAL ADVISOR

LEGALITY Barrister & Advocates

Suite: 143, Mavana FH Selorls,
65, Bijoy Nagor, Dhaka-1000

T

M. J. ABEDIN & CO

An Indepandent Member Firm OF
Moore Global Network Limited

Kamrul Abedin, FCA
3rd Floor, PFXY+82H National Plaza,
109 Sonargaon Road, Dhala 1205

P
Akij Food & Beverage Ltd.
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Section 3: Risk factors and Management Percepfion About the Risks:

a) Interest rate risks

Interest rate risk Is the possibllity of financlol pesitions of a Company being negatively impacted by shifts
In Interest rates. This risk affects bonds, loans, mortgages, financial institutions, investment pertfalios, and
real estate. To manoge it, diversification, Interest rate hedging, duration management, floating-rate
instruments, and actlve monitoring are used. Interest rate risk highlights the need to adapt to ever-
changing interest rate enviranments in financial decision-making.

Management Perceplion:

AFBL, o concern of Akij Group, Is part of one the largest conglomerates in Bongladesh, As such, AFBL
has relationships with mast Banks and Fls In the country as well forelgn lenders. This access and
oeceptabliity omong lenders allow the company to manage Interest risks better thon mast companies,
Furthermare, they have a strong finance team In the Company skilled in managing interest rate risks. Ancl
now, through the Issuance of the Zero Coupon Bond, AFBL can fix the discount rate (finonce cost of the
sald ameunt) for o tener of § (Five) years, which eventually will eliminate the intarest rate fluctuation risk.

b) Foreign exchange risks

Forelgn exchange risk, also referred to os FX risk or currency risk, is @ financlal vulnerability that emerges
when @ monetary transaction Is stated In o currency differing from the base currency of the Company.
This risk materializes when the value of an investment fluctuates due to shifts In currency exchange rates.

anagem io

AFBL acknowledges the inharent forelgn exchange risks associated with Its dependence on Impaorting raw
meterials for all its product lines in Bangladesh. The management perceives a strategic and procctive
approach to managing these rlsks through meticulous Finonclal planning and risk mitigation measures.
Recognizing the potenfial impact of currency Fluctuations on the cost of Imported raw materials, AFBL
aims te Implement rabust hedging strategies to stabllize procurement expenses. By clasely manitaring
exchange rate trends and collaborating with financlal experts, the Company seeks to optimize Its currency
risk manogement, ensuring that fluctuations do not unduly affect production costs.

Additionally, the meonagement emphasizes fosterlng strong relationships with foreign parimers to
negotiate favorable terms and exploring avenues for local sourcing of key compenents, reducing
axposure to foreign exchange volatility. Furthermore, AFBL ploces a premlum on operational efficiency,
minimizing waste and optimizing resource utilization fo offset any advarse effects of currency fluctuations.
Threugh o combination of strategic financial planning, effective hedging, supplier collaboration, and
operational excellence, AFBL strives to navigate the foreign exchange challenges assoclated with
imperting raw materials, thereby safeguarding lis pesition as o premier FMCG campanies in Bangladesh.

¢) Non-repayment risks

Hon-repayment risk refers 1o the possibllity of either not recelving payments or recelving only partial
payments from the investment or credit sales. This kind of tisk typically emerges when the Company
making the payment undergoes sudden alterations in its historical payment pattemns, encounters deloys
af Incompleteness in payment processing, confronts adverse condlitians within Its industry ar the market,
or delibarately defaults on its abligations.

Md. Mok|ezu Akitar sk. sh;ﬁﬁm Uddin

Chief Financial Offcer i
Accounis & Finance Managing Dirgoiay

Md. She mn Akij Food & Beverage Lid, Ak Food & Bevarage Lid.
Company Secretary
Aki] Food & Beverage Ltd.
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AFBL mitigates non-repayment risk by enfarcing strict credit policies, real-time payment manitaring, and
customer diversification, Strengthening confractual agreements with penalties, guaraniees, and collateral
will reduce defaults. Encouraging digital payments, offering early payment incentives, and leveraging
trade credit insurance or factoring will enhance cash flow security. Establishing a dedicated debt
collection unit and engaging third-party ogencies will Improve recovery effidency. Proactive risk
assessment and legadl measures will ensure sustalnable financial stability.

d) Prepayment, call, or refunding risks

Prepayment, call, or refunding risks encompass the potenfiol hazards linked to the premature repaymen!
of high-yleld assets. These risks arise when borrowers or lssuers decide fo repay loains or securities before
their scheduled maturity dates, impacting the expected returns and durations of these assets,

Management Perception:

Recognizing that premature repayment by borrowers or lssuers can disrupt expected returns and alter
assel durations, AFBL manogement places a strong emphasis on risk avoldance through therough due
diligence. AFBL carefully scrufinize and select investments, avolding securities or loan agreements where
the likelihood of early repayment is high. By utilizing proper due diligence and credit analysis, AFBL alms
1o sidestep potential issues related to prepayments altogether, This strategy aligns with our commitment
ta maintaining a portfolio resilient to the challenges posed by premature repayments, ensuring that aur
high-yield assets contribute positively to our overall financlal oblectives.

e) Security risks

Securlly risk refers to the potential threats and vulnerabilities that could compromise the sofety and
protection of its physical assets, intellectual property, data, personnel, and overall operotions. This
inclucles risks such as theft, unauthorized access to facilities or sensitive information, industrlal esplonage,
eyberattacks, naturdl disasters, fire, ond other events that could disrupt the company's abillty to function
effectively and sustainably. Effective securlty risk monagement involves Implemeanting measures 1o
prevent, detect, and respond to these risks, ensuring the company's ossets and operations are
safeguarded from various potential threals,

The Company Is commitied fo robust risk mitigation strategles, particularly concetning security-ralated
tizks until the sale of the preducts. The management of the Company proactively manage this by securing
comprehansive insurance policles that provide coverage ogainst potential security threats throughout the
lifecycle. By investing in insurance coverage, we alm to transfer the financial Impact of security risks 1o
the Insurance providers, thereby safeguarding our assets and minimizing potential losses. Additionally,
the management contlnually reviews and updates these Insurance palicies to stay abreast of emerging
threats and evolving security landscapes. This proactive stance nat anly protects our financial Interests
but also enhances our ability to deliver products with confidence, assuring our customers of a secure and
risk-mitfigated purchase experience.

f) Liquidity risks

Liguidity risk entails the possibllity that o Compeny might encaunter challenges in fulfilling its finonclal
commitments within the expected time frame and without incurring excessive costs. This risk arises due fo
imbalances belween a Campany's short-term financial ebligations and its available liquid assets. When
a Company faces liquidity risk, it might struggle to access the necessary funcls te meet ils paymen!
obligations, resulting in patential disruptions to its operations and reputation..
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Management Perceplion:

The Company maintdins a proactive management perspective on liquidity risk, recognizing fts significance
in sustaining operational continuity. A key component of AFBL's liquidity risk management strategy
involves a concerted effort to reduce the cash conversion cycle. By optimizing worlking capital processes
and streamlining the fime it takes to convert inventory info cash, we alm to enhance our liquidity positicn.
This approach allows AFBL to free cash flow, ensuring that we have the necessary resources to meet shor!-
term ohligations, capitalize en strategic opportunities, and navigate unexpected financial chollenges.
Addifionally, the management regulorly assesses the efficlency of cash management policies, seeking
apportunities to improve cash inflows and outflows. Through a dynamic and forward-lecking approach,
AFBL strives to maintain a robust liquidity position that aligns with operational needs and provides o solid
foundation for sustalned growth and resilience in the face of potential liguidity risks.

g) Management risks

Maonagement risk pertalns to the possibility thot the lssuer's managers might prioritize their persenal
interests over the Campany's interests. This concept encapsulates the risk that arises when decisions made
by management are not in the best interest of the company or its stakeholders, leading to potential
negative outcomes that could have been aveided. Such circumstances could result in financlal losses for
Bondhalders and other stokeholders.

AFBL boasts a well-defined management structure led by seasoned professionals. The Board leverages
its skills and experience to shape corporate policies and business strategles. Each Director brings ample
industry experlence, galning recognition for quality work ond steadfost commitment. Thelr direct
involvement In marketing erders, account management, finance, and operational activities enriches AFB L's
operations. This diverse knowledge proves invaluable, contributing to the company's smooth functiening.
The Managing Director, alang with other Directors, aligns sirategic decisions with the Board's policies and
guidelines, exercising delegated powers for effective governance,

h) Operational risks

Operational rlsks encompass potential disruptions to The Company’s smooth operations, stemming from
factors like materlal, equipment, energy supply, ot service unavallability. Furthermore, operational and
mechanical follures of equipment could arise due to natural disasters, unforeseen circumstances,
insufficlent supervision, or negligence, culminating In significant accidents and ensulng losses.

The Company recognizes that effective dllocation of its resources plays a pivetal role in significantly
mifigating this particular risk factor. Understanding the importance of managing these risks, the Company
not only employs hedging strategles but also proactively implements preventive measures. By ensuring
a well-balanced distribution of resources and energy supply, the Company alms to minimize the impac
of operational disruptions caused by material or equipment unavailobility. Additianally, the Company's
proactive stance towdrds risk manogement underscores its commitment to maintaining operational
resilience and sofsguarding agalnst potential losses stemming from operational and mechanical failures.

i) Business risks

Business risk pertalns 1o the potential danger thal the Company could fall short of attaining ifs financlal
objectives, leading to profits lower than expected or even incurring losses. This risk Is subject to the
influence of diverse external elements, encompassing factors such as escalating costs of raw materials
used In production, intensifying market competition, and alterations or ougmentations in prevalling
govarnment regulations. The adverse cutcome of such business risks could render the company Incapable
of fulfilling its ebligations 1o bondholders.

) 8|Page
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AFBL exhibits robust financial resilience ensuring a strang obility te meet debt abligations. The Company'’s
proactive financial management strategy insulates bondholders from potential impacts of rising
production costs, Furthermore, AFBL antidipates o stoble government policy environment, minimizing
regulatory uncertainties.

With @ solid ~17% market share in Cola Segment and &8% marke! share in CSD Alternative, the
Company's strong market presence adds a layer of stabillty, contributing to o faverable risk profile and
halstering confidence amang stakeholders,

j) Industry risks

Industry risk encompasses the potential hozard arising from heightened competition both domesfically
and internationally, culminating in reduced prices, revenues, profit margins, and market share. Such
developments have the potential to negatively affect the company'’s business operations, financlal
stabllity, ond operational outcomes.

arcapiion:

In managing industry risks, AFBL benefits from unlique strengths within the Bangladeshi FMCG landscape.
Mola, Ak Food and Beverages' (AFBL) flagship soft drink, holds the third-most demanded positien In
Bangladesh, after Coca-Cola ond Pepsl,

As a locally created brand, 1t enjoys strong nationalisfic sentiment, with consumers dppreciating It as a
homegrowh alternative. Additionally, o significant portion of Bangladeshl consumers perceive Molo as
an onti-lsrael product, further boosting its app=cl emong those who prefer brands aligned with their
values. This parception gives Mojo and AFBL's other products a unigue Inherent advantage in the industry,
differentiating it from globol competitars.

This strategic alignment not anly insulates the Company from intense price competition but alse pasitions
it feivarably within a segmented market, mitigating industry risks and contributing 1o sustained financlal
stability-and sperational success,

k) Market and technology-related risks

Market risks encompass the potential for adverse market canditions 1o impact on the Compony's sales
and profitability. Typically, this risk stems from a decrease in demand for the proeduct or service, which
can negatively affect overall parformance. Conversely, effective marketing and brand management
have the capoclty to expond the customer base. Technology plays a critical role In ensuring superior
product quality, enhancing customer service, and minimizing costs for any business. As the Company
oparates within a technalogy-driven industry, ongoing technological enhancements are integral. The use
of outdated 1echnalegy or machiriery can pose challenges for a company te remain competitive in such
a fiercely contested industry.

Management Perception:

AFBL demonstrates astute awareness of technological shifts within the Industry. The Company consistently
condluets research for new product development, aligning with global standards. With a keen eye on
global chenges, particularly in Soft Drinks market, AFBL adopts o radieal approach to adhere to
international stondards, Despite an industry-wide decline in sales, due to current challenging economic
slow-down conditions, AFBL has not experienced reduced demand, potentially atiributed 1o the prevailing
inflationary envirenment, This resillence suggests that the company may not be significantly offected by
the recent dip In ovarall Soft Drinks sales, showcasing o proaciive and adaplable stance in navigating
marke! dynamics.
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1) Risk related to potential or existing government regulations;

The Company operates under Companies Act 1994, Customs Act 1949, and Labor Law 20068, Income
Tax Ordinance 1984, Income Tox Rules 1984, Income tax Act 2023, Volue Added Tox (VAT) Act 1991,
Value Added Tax (VAT Rules 1991 and other related regulations. Any abrupt changes in the policies
made by the regulatery outhorities may adversely affect the business of the company.

Ben H

AFBL maintains o comprehensive understanding of the regulatary landscape, operating under key acls
dind laws such os the Companies Act 1994, Customs Act 1969, Labor Low 2006, Income Tax Ordinonce
1984, Income Tax Rules 1984, Income tax Act 2023, and Value Added Tax (VAT Act 1991, among
others. Recognizing the potential impact of abrupt regulotory changes, the company actively fosters
strong relotionships with all stokeholders. The Company maintains apprapriate warker profit
participation funds in compliance with the laws of the country.

While cny regulatary shift can significantly affect business operations, AFBL remains optimistic about the
future regulatory environment, particularly with respect 1o the "Made in Bangladesh" initiative, The
Coempany anticipates favorable regulations over years, driven by its ongoing collaboration and positive
engagement with regulatory authorifies, This sirategic foresight positions AFBL to novigote potential
regulatery challenges while maintaining a proactive stance for leng-term business sustainability,

m) Risk related to potential changes in global or national policies

Alterations In current global or national policies can yield either advantageous ar detrimental effects on
the company's prefitability. The Company's performance might experience influences fram uncontrallable
factors within Bangladesh, including potential shifts in the motorcycle industry, occurrences such as war,
terrorism, polifical instability, natural disasters, ond human-induced calamities, which could potenticlly
exert adverse consequences ot both the Industry and the broader econamy.

Man erc an:

AFBL management has to malntain a keen awareness of the dynamics of geopolitics end global business
phenomena. The Company acknowledges that alterations in global or national policies con introduce both
faverable and unfavorable impacts on profitability. Recognizing that certain events, such as geapolitical
tensions, war, terrorlsm, political instability, natural disasters, and other unforesesable calomities, fall
beyand its control, AFBL perceives these as elements of systematic risk.

Hawever, in arder to mitigate shott-term risks arislng from uncontrellable external factors, AFBL has
strategleally diversified its operations. This diversification allows the Company to navigale and adap! to
changes in the soft drink Industry and broader econamic canditlons within Bangladesh. By embracing o
diversified approach, AFBL pasitions itself to withstand and monage unforeseen challenges,
demanstrating o proactive stance laward enhancing long-term resilience and sustaining overall business
performance.

'S "o|Page
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Seclion 4: Delailed Description and Information

Table 2: Detailed Description and Infarmation

1. Parficulars of issuer:

) | Name: Akl| Feod and Beverage Limited

b Legal status: Privale Limited Company

Registered Office;
Aki] House, 198 Bir Uttam, Mir Shawkat Sarak, Link Road, Dhoka 1212
Phone: Short Code: "1 660%"

Email: Infoi@akilfoocd cam
Web: Web: hitps:/ /www.akijfood.com/

Details of contoct
¢} | information:

d) | Date of incorperation September 03, 2000

&) Financial Infarmation: For the year ended June 30,2025

Authorized capital | BDT 2,500,000,000
Paid-up copital | BDT 2,351,200,000
Total equity: | BDT 8,006,395,252

Total llabilities: | BDT 22,344,112,182

Total financial
obligations:

Tatol assets; | BDT 30,352,507, 434
Total tanglble assets: | BDT 30,335,040,504
Met worth: | BDT 8,006,395,252

BDT 15,980,497,601

Parficulars of issue managen

Particulars of the issve:

o) | Mome of the lssue: AFBL Zaro-Coupen Bond

Type of instruments fo be

b) | jseued: Unsecured, Mon-convertible, Fully Redeemable Zere-Coupon Bond
¢) | Purpose of the issue; Reflnancing of Existing Bank Loan
MHumber of securities to
be offered: 5000
d)
Total size of the lssue to lssue Price: BDT 3,883 million (approx.)
be offerad:
Foce value and lssue Face Value: 8DT 5,000.0 million
e lssue Price: BDT 3,883 million [opprox.)

Price per Bond:

10%. p.o. (Discount rate to be finalized prior fo issuonce, considering the
_then market scenario upon consullation with the issuer)
Seties of Zero-Coupon Bonds with tenars ranging frem & month- 3
g} | Tener or maturity: Years
i.e., & months to 60 months from respective lssue date

fl Digcount rote:

< “N|Fage i
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Md. Moklesar RahmamAkhar  ° Sk. Shamim Uddin
Chief Financial Officer Manag',_“g Director
Accounts & Finance Mij Food & Beverage Lid.

Akij Food & Deveraje Lud.
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Details of
h} | conversion/exchange The bonds are non-convertible In nalure.
option features:
Will be redeamed in 10 instalments starting from the end of the &
manths from the Issue dote and every & months thereafter, in the
following manner:
No. of Bond Redemption
Yeor | Redemption |  'ssvePrice nBOT | o0 in BT
0.50 500.0 476,731,295 500,000,000
1.00 500.0 454,545,455 500,000,000
" Mode of redemption or | 7y 55 500.0 433,392,086 500,000,000
cRsaTSon 2.00 500.0 413,223,140 500,000,000
2.50 500.0 393,792,805 500,000,000
3.00 500.0 375,657,400 500,000,000
3.50 500.0 358,175,278 500,000,000
4.00 500.0 341,506,728 500,000,000
4.50 500.0 325,613,889 500,000,000
5.00 500.0 310,460,662 500,000,000
Total 5,000.0 3,883,298,737 5,000,000,000
Pre-Paymant;
The lssuer has the option to redeem all, but nat some, of the outstanding
Mode of option (call or bonds of a specdific lot by providing at least slxty [40) days' nofice 1o
put), if any, In case of the Trustee, and each of the Bandhalders ofter one year of lssuance of
redemption for the Respective Bonds; the redemption will eccur on the next immediate
] conversion,/exchange Redemption Date following the sixty (60) days from the lssuer's Notice
and discount or premium | of Early Redemption,
thereof) The Early Redemption amount shall be determined as per Clause Vil of
the Deed of Trust and a 1% early redemption fee will be charged on
the value of outstanding band (VOB).
k) | Rate of return: Fixed at Discount Rate
I} | Applicable tax rate: According to the Laws of Bangladesh,
If the lssuer falls ta meet any payment obligation as mentianed in the
Default protection terms of this IM and the Deed of Trust, the Trustee shall notify the
M) | mechanism: Commissien about such defaull and take necessary acllons as per
relevant lows of Bangladesh.
Type of collateral Thee Banel is unsecured in noture. Therefore, no charge on assels shall be
0] | securifies being offered: | crealed.
Stertus of securities
o) holders in cose of priority | Subosrdinated to the existing senlor lenders.
of paymenk:
Period within which
Pl | securities to be issued: Septamber, 2026
Nature of tradability or | The bond is transferable as per conditions mentioned In Modus
q) | listing in the stock Operandi And may be tradable in the Allermative Trading Board if
exchange(s): Required by BSEC vio Consent Letter,
: R2|Page -
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4 Parliculors of the Trusfes
Naome of the trustee: Sena Insurance PLC
o Legal Status: Publlc Limited Compeny
Registerod Address: g!(ﬁ Tower [12th Floor), 7 VIP Road, Mohakhali, Dhaka 1206,
angladesh.
py | Feic-vp capital ofthe | gpr 400,000,000 (as of December 2024)
) | Net worth of the trustee: | BDT 1,006,384,787 {as of December 2024)
Recelved Registration Certificate of the following bonds:
1. IFIC Bank PLC 3¢ Subordinated Bond BDT, 5000 Millien
2, Southeast Bank PLC Subordinated Bond (5™ issue) BDT, 5000
Millien
3. IFIC Bank PLC 2nd Subordinated Bond BDT. 5000 Millien
N f the issus(s] 4, 4th Suberdinated Bond of Dutch-Bangla Bank Limited of
g s ':m ﬁ:r:ﬂ";‘f“; v BDT. 5000.00 Millian
e 5. ONE Bank PLC Subordinated Band BDT. 5000 Million
b, Trust bank ltd. Fully Redeemable MNeon-convertible Un-
secured Subordinate Bond-IY BDT 500 Crore
7. Flaminge Foshion Limited Mon-convertible Zero Coupen
Bond of BDT 2500.00 million
8. Trust bank Itd. Non-convertible Un-secured Subordinate
Bond Il BDT 400.00 crore
5 Parficulars of the credit rating company
al Nampof creiit rallng Cradit Rating Information ond Services Limited (CRISL)
comparny
Cradit rating status of the | Long Term: AA-
b) | jssuer Short Term: 5T-2
o E:g" rating stotus of the | . 1 dicativa)
Date and validity of Date of Rating: November 05, 2025
rating aleng with Validity: Movember 04, 2024
d) surveillance rating issuer
Elu!:: u:;j :ul::ir: of Date of Roting: March 15, 2024
it P Validity: March 14, 2027
|| surveillance rafing lssue
Latest default rate of the
o) | credit rafing company: i
Average time o default
fl | of the rated cotegory N/A
If the credit rating of the ksue falls below the minimum investment grade
i.e., "BEB" in the lang term or "5T-3" in the short term, then the lssuer shall
pay an additional risk premlum on the outstanding issue price as
mentioned below:
Issue Rating Risk Premium to be Added
g} | Rating trigger, if any:
BB 0.5%
B 1.0%
1.50%
D 2.0%

Md. 5

Company Secretary
Akl Food & Beverage Lid,
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Follewing decuments has been altached with the application:

1.

s W

3

o N o

9.

10.
11.
12,
13.
14,
15.
14,
17.

Certifled copy of Memorandum and Articles of Association

Certified copy of Cerfificate of Incorparation

Certifled Copy of Particulars of Directors

Certified Copy of Return of Allotment of shares and Annual Summary of share caplital
Latest ariginal Audited Financial Statements for the Year End 30 June, 2025 of AFBL
Purpose of lssuance of securities and plan to use of proceeds thereof

Resalution of the board of directors deciding fo issue Zero-Coupon Bond

Auditor's Certiflcate regarding deposit of an amount equivalent to the ewners’ stoke in
the lssuer

Description of business or the lssuer

Latast Credit rating of the issue

Latest Credit rating of the lssuar

Draft Infermafion Memorandum

Drafi Trust Deed

Declaration relating to covenants for rating trigger

Due Dlligenice Certificare of Trustee as per Schedule D

Repayment Schedule of the proposed bond

Undertaking of issuer and lts directors for obtaining CIB report from Bangladesh Bank
along with respective MNID, TIN and Enquiry Form

Additional Documents;

18,
19,
20.
21,

Md. SIi

Company Secretary

Previous 5 years Audited Financlals

Credit Rating Agresment between lssuer ond Credit Rafings agency
Deferral letter for submitting Trustee Registration Certificate
Appointment Letter of Trustee

T4 | P & ooe—
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Chief Financial Officer Sk. Shamim Uddin
lam Accounts & Finance Managing Diraclor
Aklj Food & Beverge Lid. Akjj Food & Beverage Lid.

Aklj Food & Beverage Ltd.



STRICTLY PRIVATE & CONFIDENTIAL

Saction 5: Details Plan of the Ulilization of Proceeds

The Company Is planning 16 refinance part of the existing bank loan from the bond proceeds. The
purpose of the management 1o issue the bond s to fix the interest rate to avold any velatility In
the interest rate scenario. The list of existing banks' loan to be refinanced with the proceed from

the bond are os follows:

; Amount In BDT milllon
Mughna Bank PLE. City Bank PLC.
i Iype: STL Amount Loan typs: Bal-Sak Amount Puball Bank PLC. Amount Bank Asia PLC. Aumount
Laan type: Bel - istisna Loun typo: HPSM
AT BODODOGAOZSS 104.00 [APC 17BRO4D001132 136.89 %322.579-000406 580.00 AIC SOIEI000165 154.57
Loan bype: Bal - Muafjal Loan type: HPSM
AT RO 3 100,00 |AC 1TRE040001139 1M1.43 A 5322-307-000044 2BAT 50362000187 -ll]l.fl?‘
Loan type: Musharaka
AT AP0 301 10000 |AKC 1TERDI1051 AS.00 AIC 50181000003 A 0. 00
AIC BOSOOOBOIIY 30,00 [AIC TTBROS00D1128 100.00 Loan HI;';W- hicta
AJJC 80900000358 - 100,00 |AC 1TREO40001136 TraTa AC 5005000014
AC BOSINDISYS 50,04 |AJT 1THD0A0001 12T 130,00
AIC BOBOOB003E1 3.00 -
Sl Toksl 523.00 1,337.00 T84T 1,205.04
Grand Total 3.8E3.30
Tenor - Withdn Thres months fram the mecelpts fund fram AFBL ZCB subscription

Seclion 6: Delailed features of the Bond

The detalls feature of the bond is as stated below:
Tohle 3: Detailed fealures of the Bond

lssuer
Mame of the lssue

Akij Food and Beverage Limited

AFBL Zero-Coupon Bond
Unsecured, Mon-convertible, Fully Redesmable Zero-

lssue Type

Coupon Bond
Trustee, Paying Agent, Registrar and Seng Juurdnoe PIC
Transfer Agent
Legal Counzel Legality
Fund Arranger Morth Star Investments (ED] Limited

Transaetion Advisor
Arrangement Basis

Lion City Advisory Limited (LCAL)
Best Effort Basis

Purpese Refinancing of Existing Bank Loan

Investors Banks, NBFls, Insurance, Institutional Investars and High net
worth Individuals,

Currency Bangladeshi Taka.

Face Valus Foce Value: BDT 5000 million

|ssue Amount

lssue Price: BDT 3,883 million (opprox.)

Face value per unli:

BDT 1,000,000 [Taka One Million Only]

Minimum Investment [Subscription)

BDT 7,766,598 [Taka Seventy-Seven Million Sixty-Six
Theusand Five Hundred Minety-Eight Only]

Denomination of each lot of Bond Is Indicated at BOT

Renonpaathon 1,000,000 Face Value
Tatal no. of Lots 5000
Maode of Plocement Private Offer

Series of Zero-Coupon Bonds with tenors ranging frem &

Tenor: manths - 5 Years Le., &months 1a 40 months from
respective issue date

Discount Raote 10% pio.

Rate of Return Type Fixed

Md. Moklesur
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. Bond subscription agresment
Diocumentafion . Trust deed
. Any ather instrument(s) reloting to such transoction
Wil be redeemed in 10 instalments starting from the end
Redemption of the & months from the issue date and every & months

thereafter.

Conversion Optiam

The bends shall be non-convertible In nature.

Prapayment, Coll, Refunding, option

Ere-Payment:

The issuer has the aption ta redeem all, but not some, of the
outstanding bonds of @ specific lot by providing at leas!
sixty [60) days' notice to the Trustes, and each of the
Bondhalders after ane yedr of lssuance of the Respective
Bonds; the redemptlon will oceur an the next immediate
Redemption Dote following the sixty (60) days from the
Issuer’s Notlce of Early Redemption,

The Early Redemption amount thall be determined as per
clause Vil of the Deed of Trust ond an 1% early
Redemption Penalty will be charged.

Govemning Law:

The laws of The People's Republic of Bangladesh

Transferability / Tradability

The bond is transferable as per conditions mentioned in
Modus Operand| And may be tradable in the Alternative
Trading Board If Required by BSEC via Consent Letter.

Late Redemption

The Issuer shall poy a lote payment penalty of 2%p.a. (twe
per cent) above the usual rate of return of the debl
instrument which will be payoble an the omount net paid
on the due date up 1ill the date of actual poyment.

If the credit rating of the lssue falls below the minimum
investment grade Le., "BBB" In the long term or “5T-3" in the
short tarm, then the lssuer shall pay an additional tisk
premium on the cutstanding lssue price as mentioned below;

Rt Tridiger Issue Raling Risk Premium to be Added
BB 0.5%
B 1.0%
C 1.50%
D 2.0%

Tox Fealures

According ta the Laws of Bangladesh.

Cost Related 1o the lssus

Total of “Trustee, Paying Adent, Registrar, Transfer Agent
fee" [for 5 years), Bond Roting fee, Survelllance fee (for 4
years), ond Legal Counsel Fee: BDT 18,00,000/-(approx.)
Application Fee ta BSEC: BDT 10,000

Consent Fee to BSEC: 0.10% ot the total face value

Credit Enhancement or guarantee, if
any

None

Enforcemant of charge. over securities

The Bonds are unsecured in nature. Therefore, no charge
on assefs shall be created.

Md. S

Company Secretary
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The lssuer shall not be llable for any fallure or delay in the
performonce of their respective obligations under the Trust
Dead of any other bond documentations because of
dreumstances bevond their control, including, withaut
limitation, Actis) of Ged; fload; war (whether declared or
undeclored); terrorism; fire; riot;  political  violence;
embdrge; labor disputes; pandemic or epldemic leading fo
lockdown or declaration of public helidays or similar
measure by the government or local outhorities; any laws,
ordinonces, regulations or the like which restrict or prohibit
the perfermance of the obligations confemplaoted by the
Trust Deed or any other documentation, and other couses
beyond the Issuar's contral whether ar nat of the same class
of kind as specificolly nomed above (each a "Force Maljeure
Even"). However, the lssuer os the case may be, shall use
commercially reasonable efforts consistent with occepted
proctice in its industry to resume performance os soon as
practicable under the circumstances

Force Maoleure

Repayment Schedule

There shall be 10 series of Zero-Coupon bonds with different maturity dates, The maturity of the
first series shall be & months from the respective lssue Date, For the second sarles, the maturity shall
be 1 year and for the last series, the maturity shall be 5 Years,

Repoyment Schedule Considering 10% p.a. Discount Rate is shown below:

Table 4: Assumptions ol 10% Dicount Rale

Azssumpliens for Bond

lssue Size {in BDT mn) 3,883
Foace Yalue (In BDT mn) 5,000 jopprox.)
Mo of Bond to be lssued 5,000
Band Per Lat 10
Diiscownt Rote 10% poa.
Minimum Subseription ar Face Value [in BDT) 10,000,000
Maturity 0.5 - 5.0 yeors

Table 5: Draft Repoyment Schedule Considering 10% Discounl Rate per annum

i e o ssna Prics s Discounted R’l‘:’.“frnp.llnn
F?-:-f BJ:.I.ZE D;::TL r lp‘: :“::1; htl: 1 : umd """’"*5"'_. ﬂ: f""" "‘“";:“ILLIF“”
0.50 | 1,000,000 0.95 953,463 500.0 476,731,295 500,000,000
1.00 | 1,000,000 0.91 209,091 i00.0 454,545,455 500,000,000
1.50 | 1,000,000 0.87 BAA,THA 500.0 433,392,086 500,000,000
2.00 | 1,000,000 0.83 826,446 5000 | 413,223,140 | 500,000,000
2.50 | 1,000,000 079 787,986 500.0 393,992,805 500,000,000
3.00 | 1,000,000 0.75 751,315 500.0 375,657,400 500,000,000
1.50 | 1,000,000 072 716,351 S00.0 358,175,278 500,000,000
400 | 1,000,000 0.68 483,013 500.0 341,506,728 500,000,000
450 | 1,000,000 | 065 | 651,228 500.0 325,413,889 500,000,000
500 | 1,000,000 0.62 620,921 500.0 310,460,662 | 500,000,000
5,000.0 3,883,298,737 sr._lgguhnufff_ _
17| Page

Md. Moklesar Rafman Akhtar
Chief Financial OfMicer
Accounta & Finance

Akij Food & Beverage Lid

Sk. Shamim Uddin
Managing Diractar
Akij Food & Beyverage Lid




STRICTLY PRIVATE & CONFIDENTIAL

Section 7: Description of Collateral Security and Type of Charges to be Created Against
the lssue

The Bonds are unsecured in nature. Therefore, no charge on assets shall be created,

Section 8: Rights and Obligations of the lssuer

7.1,

Covenanl to Repay

The lssuer covenants with the Trustee that it will, as and when the Bonds or any of them become due to
be radesmed or any of them becomes due to be repald, In occordance with the Condifions,
unconditionolly pay or procure to be paid to or to the order of the Trustes in the relevant currency s
immediately available frealy transferable funds for redemption on Redemption Date and shall [subject
to the provisions of the Conditions) until all such payment (both before and after judgment or other orcder)
are duly made uncenditionally pay or procure 1o be paid to or to the order of the Trustee as aforesaid
on the dates provided for in the Conditions, provided that:

7.1

7.2

A

7.2
7.2.1.

7.2.2

Every payment of Redemption Amount In respect of the Bonds or any of them mode 1o the
Bondhalder direcily or through the account of the Agent in the manner provided In the Agency
Agresment shall satisfy, to the extent of such poyment, the ralevant covenant by the Issuer
contained In this Clouse except fo the exfent that there Is default in the subsequent poyment
thereof to the Bandholders In accordance with the Conditions;

If any payment of Redemption Amount In respect of the Bonds or any of them is made after the
due date, payment shall be deemed nat to have been made until either the full amount Is pald
to the Bandhelders directly or, If earlier, the [seventh day] after notice has been given to the
Bondholders by the Agent that the full amount has been received by the Agent or the Trustee
except, in the case of payment to the Agent, to the extent that there 1s fallure in the subsequent
poyment to the Bondholders under the Canditians; and

In any case where poyment of the wheole or any part of the Redemption Amount due In respect
of any Bond Is improperly withheld or refused, incremental charge shall accrue for the Bond on
the whole ar such part of such Redemption Amount from the date of such withhelding or refusal
untll the date elther an which such Redemption Amount due is paid to the Bondholders or, if
earlier, the seventh day after which notice i+ given to the Bondholders that the full amount
payable in respect of the said Redempfion Amount ks available for collection by the relevant
Bondholders provided that on further due presentation thereof such payment Is in fact made.

The Trustee will hold the benefit of this covenant and the other covenants including Clause 14.3
[{Othar Covenants by the lssuer) of the Trust Deed of trust for the Bondholders.

Following an Event of Defaull
At any time after any Default ar Event of Default hos occurred, the Trustee may by notice in
writing 1o the lssuer, require it to make all subsequent payments in respect of Bonds 1o or ta the
arder of the Trustee and with effect from the issue of any such notics until such notice Js withdrawn.

The Issuer hereby covenants with the Trustee to comply with, perform and observe all those
provisions of this Trust Deed, the Conditions (including, witheut fimitation, Clouse 14.3 (Other
Covenants by the lssuer), and the ofher Schedules which are expressed to be binding on it and
to perform and observe the same, The Bonds are subject lo the provisions contained in the Trust
Deed and the Conditions, all of which shall be binding upon the lssuer and the Bondholders and

c
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all persons claiming through or under them respectively, The Bendhelders and all persans claiming
uncler or through them respectively will also be entitled 1o the benefit of, and will be bound by,
this Trust Desd and the other Bond Documents and will be deemed to have natice of all of the
provisions of the Bend Documents.

724, The Trustee shall itself be entitled 1o enforce the abligations of the lssuer under the Bonds and
the Conditians as If the same were set out and contalned In the Trust Deed which shall be read
agnd construed os one document with the Bands.

7.3. Other Covenants by the lssuer
The lssuer hereby covenants with the Trustee thet so leng os any of the Bonds remain outstanding,
It willy

7.3.1. Comply with Bond Documents:

Comply with, perform ard observe all those provisions of this Trust Deed, the Agency Agreement,
the Conditiont and the other schedules which are expressed to be binding on it and to perform
andl abserve the scime, The Bonds are subject ta the provisions contained In the Trust Deed, all of
which shall be binding upon the lssuer and the Bendholders and all persons claiming through or
under them respectively, The Bondholders and all persons claiming under or through them
respectively will alse be entitled to the benefit of, and will be bound by, this Trust Deed and the
other Bond Documents and will be deemed to have nofice of all of the provisions of the Bond
Daocuments applicable to them,

7.3.2. Comply with Applicable Laws:
Comply with, perform and observe all those provisions of the applicable lows including, but not
limited to, the Bangladesh Securities and Exchange Commission (Debt Securities) Rules 2021,
terms of consent of Bonglodesh Securities and Exchange Commission [BSEC). The lssuer ogrees
that Bandhalders and oll persons clalming under or thraugh them respectively will also be entitled
to tha benefit of, and will be bound by, the applicable laws and will be deemed to have notice
of all of the provisions of the applicable laws, as applicable to them.

7.3.3. Execution of further documents:
So far os permitted by applicable law, do all such further acts ond things as may be necessary
in the reasonable opinion of the Trustee to glve affect fo the provisions of this Trust Deed,

7.34, Notices to the Bondholders;
Send or procure o be sent to the Trustee not less than three (3) Business Days prior to the date
of publication one copy of each notice to be given to the Bondholders In accordance with the
Conditions and, upen publication, send to the Trustee two coples of such notice.

7.3.5. Evidence of Due Approval by the Board of Directors and Authorlized Signalories:
Upan reasanable notice by the Trustee to deliver 1o the Trustee o copy of the resolution of the
Beard of Directars of the Satilor authorizing issuance of the Bond, the dedlaration of the Trust, a
fist of the Authorized Signotories of the lssuer, logether with cerfified specimen signatures of the
some.

7.4.6, Payments:
Meoneys payable by it to the Trustee under Clause 7.1 (Expenses) of this Trust Deed without set
off, counterelaim, deduction or withhelding, unless otherwise compelled by lesw, eind In the avent
'3
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of any deduction or withholding compelled by law pay such additional amount as will result in
the payment to the Trustee of the amount which would otherwise have beean payable by it 1o the
Trusiee hereunder,

Payment of Risk Premium

In case where the credit rating of the lssue falls below the minimum Investment grade 1.e. "BBB"
in the long term or "ST-3" in the short term, the lssuer shall pay an additional fee on top of the
Discount Rate as a risk premium as mentioned in the below table;

Issue Rating Risk Premium to be Added
BB 0.5%
B 1.0%
C 1.50%
D 2.0%

It is hereby covenanted by the lsuer thot the Bends will be issued In registered and
dematerlalized form and the lssuar shall apply 1o the steck exchange (s) for listing In Allernotive
Trading Board preferably from the date of availing the facilities under Bangladesh Securities
and Exchonge commission ATB Rule 2019 and respective regulations of stack exchange in this
regard as and when the ATB becomes operational. The lssuer moy seek waiver from BSEC of the
listing reguiremant,
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Section 9: Rights and obligalions of the trustee
B.1. Trustee's Right

8.1.1.  Rights under Applicable Law
Notwithstanding anything contained in the Trust Deed, the Trustee shall have all such rights and
powers granted to it under the applicable law including, but is nat limited ta, the Bangladesh
Securities and Exchonge Commission (Debt Securities) Rules 2021 and the Trust Act 1882,

8.1.2. Advice
The Trustes may in relation 1o this Trust Deed act on the opinlon or advice of or a certificate ar
ony Information obtalned from any lawyer, banker, valuer, surveyor, broker, auctioneer,
occountant or other expert and shall net be respansible for any Liabliity occasioned by so acting;

8.1.3. Cerfificate of directers or Authorized Signolaries

The Trustes, in the exerclse of its functions, may call for and shdll be: at liberty o accept a
certificate signed by two Authorized Signatories or other person duly authorized on thelr behalf
as 1o any fact or matter prima facie within the knowledge of the lssuer, as the case moy be, o3
sufficlent evidence thereof and o like certificate to the effect that any particular dealing,
transaction or step or thing ls, In the opinion of the person so cerfifylng, expedient as sufficient
evidence that It Is expedient and the Trustee shall not be bound in any such case to call for further
evidence or be responsible for any Liability that may be occasioned by its falling so te do.

8.1.4. Resolution or direction of Bondholders

The Trustee shall not be responsible for acting In goed faith upon any reselution purperting to be
a written resolution or to hove been passad ot any meeting of the Bandholders in respect whereof
minutes have been made and signed or a direction of a specified percentage of Bondhaolders
even though it may subsequently be found that there was some defect in the canstitution of the
meeting or the passing of the reselution or the making of the directions or that for any reasen the
resolution purporting to be o written resslution ar to have been passed at any mesting ot the
malking of the directions wos not valld or binding upon the Bondholders.

8.1.5. No obligation lo monitor
The Trustee shall not be under any cbligation to manitor or supervise the functions of any ather
person under the Bonds or any other agreement or document relafing to the transactions hereln
or therein contemplated and shall be entlitled, in the absence of actual knowledge of a breach
of ebligation, to assume that each such person is properly performing and complying with its
obligofions.

Provided that the Trustee shall mopitor timely poyment of all dues of the lssuer ta the Bondhalders
as per terms of this Deed, Canditions, Infermation Memorandum ar other terms and conditions of
the issue as per Bonglodesh Securities and Exchange Commission (Debt Securities) Rules 2021,
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8.1.6. Events of Defoull
The Trustee shall not be bound 1o give notice 1o any person or to take any steps to ascertaln
whether any Default or Event of Default has happened and, until it shall have gctual knowledge
or express notice o the contrary, the Trustee shall be entitled to assume that no such Default or
Event of Dafoult has happened and that the lssuer s observing and performing all the obligoftions
on its part contained in the Bonds and the Bond Documents and no event has happened os a
consequence of which any of the Bonds may become repayable,

8.1.7. Right fo deduct or withhold for faxes

Motwithstanding anything contained in the Trust Deed, 1o the extent required by any opplicable
law, If the Trustes ks or will be required to make any deduction or withhalding from any
distribution or payment made by it hereunder ot If the Trustee is or will be otherwise charged to,
or Is or may become liable to, 1ax o3 a consequence of performing lis duties hereunder whether
as principal, agent or otherwise, and whether by reason of any ossessment, praspective
assessment or other Impasition of Liobility of whatseever nature and when so ever made upon
the Trustee, and whether in connection with or arlsing from any sums received or distributed by
It or to which it may be enfitled under this Trust Deed (other than in connection with its
remuneration as provided for herein or any other amounts for s ewn account] or any investments
or deposits from fime to time representing the same, including any Income ar galns arlsing there
from or any action of the Trustee In cannection with the frusts of this Trust Deed (othar than the
remuneration herein specified or any other amounts for its own dccount) or otherwise, then the
Trustee shall be entitled to make such proper deduction or withholding 1o the extent required by
any applicable law or, as the case may be, to retain out of sums received by It an amount
sufficient 1o discharge ony Liability te tax (as required by any applicable |low) which relates to
sums so received or distributed or to discharge any such other Liability of the Trustee (as required
by any applicable law) from any funds that may from time to time be held by the Trustes upon
the trusts of thls Trust Deed.

8.1.8. No responsibility fo invesligole

The Trustee shall nat have any respansibility for or have any duty fo investigale except under any
opplicable laws or regulations:

a) the execution, delivery, legality, validity, effectivenass, odequacy, genvineness, enforceability or
admisslbility in evidence of any or all of the Bond Dacuments;

b] any recitals, statements, warranties, representations or covenants of any party to any of the Band
Documents;

¢} is ability to exercise the rights, trusts, powers, authorities or discretions purported to be conferred
on It by any of the Bond Documents; or

d) the copacities, powers or credit standing of the lssuer or ather porty to any of the Bond
Documeants,

B.1.9. Errar of Judgment
The Trustae shall not be liable for any error of judgment made In good faith by any offlcer or
employee of the Trustee assigned by the Trustee o administer its corporate mafiers.

B.1.10,  No responsibility for loss
The Trustee shall net In any circumstances, except under any applicable laws or regulations:

] Be linble to account to any Bondholder or any other persan for anything except sums aclually
received by the Trustee which have not been distributed or paid to the persons enfitled ar at the
time af payment believed by the Trustee to be entitled thareto, o
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Be lioble 1o any Bondholder or any other person for any costs, charges, losses, damages,
liobiiitles or expenses arising from or connected with any act, default, omission or misconduct of
the Trustee, any Appolintee or thelr respective officers, emplayees or agents in relation to the
Bond Documents except to the extent that they shall have been finally judidally determined to
have been coused by the Trustee's own gross negligence, willful default or froud.

Enforcement of Obligotions of the [ssuer

The Trustee shall itzelf be entitled ta enfarce the obligoiions of the lssuer under the Bonds and
the Ceonditlons as If the same were set out and contalned in the Trust Deed which shall be read
and coanstrued os one document with the Bands.

Immunities

The Trustee's Immunities ond protections from llabilities and its right to Indemnification in
connection with the performance of its duties under this Trust Deed shall extend to the Trustee's
officers, directors, employees and consultants. Such immunities and pratections and right to
indemnification, tagether with the Trustee's right to compensation, shall survive the Trustee's
resignation or removal, the defeasance or discharge of this Trust Deed and final payment of the
Bonds, but In any event will be subject to any gross negligence, willful default or fraud of which
the Trustes or its officers; directors or employees may be guilty in relation to their duties under
this Trust Deed, The lsuer acknowledges that in any proceedings taken In relation 1o this Trust
Deed, the lssuer will not be entitled to claim for Hself or any of its asset's Immunity from suit,
execution, attachment or ather legol process.

Professional Charges

Any Trustee being o banker, lawyer, broker or other person engaged in any profession or
business shall be entitled ta charge and be pald all vsual professional and other charges for
business transacted and acts done by him on matters arising In connection with the Trust of this
Trust Deed and also its properly incurred charges in addition to disbursements for all other work
ond business done and all time spent by him on matters arlsing In connection with this Trust Deed.

Expenditure by the Trusles

Mothing comtalned In the Trust Deed shall require the Trustee to expend or risk its own funds or
stherwise incur any financial Liability In the performance of its duties or the exercizse of any right,
power, authority or discretion hereunder If it has grounds for believing the repayment of such
funds or adequate indemnity against, or security for, such risk or Liobility is not reasanably
assured to it

Trustes may enfer info financial fransaction with the lssver

Ma Trustee and no director ar officer of any corporation being o Trustee hereof shall by reasan
of the fiduciary pasition of such Trustee be in any way precluded from making any contracts or
enitering Into any transaction in the ordinary course of business with the lssuer or any subsidiary,
or any persen or body corporate directly or indirectly associated with the ksuer or any
subsidiory, or fram occepting the trusteeship of any ether debenture stock, debenture or securities
of the lssuar or any subsidiary or any person or bady corperate directly or indirectly associoted
with the lssuer or an event subsidiary, and neither the Trustee nor any such director ar officer
shall be accountable to the Bandhelders or the lssuer or any subsidiary, or any person or bedy
corporate directly or indirectly assoclated with the lssuer or any subsidiary, for any profit, fees,
commissians, intarest, discounts or share of brokerage earned, arlsing or resulting from any such
contracts of transactions and the Trustee and any such directar or officer shall alse be ot liberty
retaln the same For its or hls own benefit,
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8.2, Trustee's requirements regarding Agents elc.

8.2.1, At any time after an Event of Defoult have occurred and for so long os Event of Default |s
continuing and has net been walved or, in the opinion of the Trustes, hos not been remedied or
the Bends shall otherwise hove become due and rapayable ar the Trustes shall have received
any monay which it proposes 1o pay under Candition XI-B (Application of Meneys] te the relevant
Bandholders, the Trustee may:

8.2.0.1. By notice In writing to the lssuer, the Agents and the Reglstrar, require the Agent:

a] To act thereafter as Agents of the Trustee in relation 1o payments to be made by or on behalf
of the Trustee under the terms of this Trust Deed mutatls mutandis on the terms provided In the
Agency Agreement [save that the Trustee's Llobility under any provisions thereof for the
indemnification, remuneration and payment of proper out-of-pocke! expenses of the Agents shall
be limited to the amounts for the time being held by the Trustee on the trusts of this Trust Deed
relating to the Bonds and avallable for such purpose) and thereafter to hold all Bonds and all
sums, documents and records held by them in respect of Bonds on behalf of the Trustee; or

b) To deliver up all Bonds and all sums, decuments and recards held by them In respact of Bonds to
the Trustes or as the Trustes shall direct In such notice pravided thet such notice shall be deemed
nat to apply ta any documents or recards which the relevant Agent is obliged not to release by
any law or regulation; and

£l By nofice In writing to the lssuer require It to make all subsequent poyments in respect of the
Bonds to or to the order of the Trustee and nat to the Agent and with effect from the issue of any
such notice and until such notice is withdrawn shall cease 1o hove effect,

8.3. Trusiee's Duty and Obligotion

8.3.1. Dufies and Obligation under Applicable Law
Matwithstanding onything contained in the Trust Deed, the Trustee shall have all such duties and
obligations s set out in the applicable lows including but Is not limited to the Banglodesh
Securltles and Exchange Commission {Debt Securlties] Rules 2021 and the Trust Act 1882,

8.3.2.  Administration of Trust
The Trustee shall lssue, manage and adminlster the Bands In occordonce with the terms of this
Trust Deed and the Conditions and execute, acknowledge, confirm or endorse any agresments,
decuments, deeds, instruments and popers In connection therewith and to implement, give effect
to and facllitate the terms dnd canditions of the Bonds and such other documents, deeds and
agreements In comtemplation thereof.

Act for the Bondholders
Save the provision of all applicable laws of Bangladesh, the Trustee sholl act on behalf and for
the exclusive Interests of the Bondholders and be lioble fo sue ond te be sued on behalf of them,

8.3.3. Moanilering
The Trustee shall ensure that the lssuer Is ochserving the applicable laws induding, but not limited
ta, the requirements of the Bonglodesh Secutities and Exchange Commission [Debit Securities)
Rules 2021 and the lerms and conditions of the Bond Documents, As soon as the Trustee Is aware
of any breach by the Issuer it shall immediately inform the Bondholders and the lssuer of such
breach, Tha lsuer hereby covenants with the Trustee to comply w{lj_h,-p&rfnrm and observe all
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those provisions of this Trust Deed, the Conditions and the other Schedules which are expressed
to be binding on it and to perform and observe the same,

Maintaining Account

The Trustee shall open and maintain such accounts as it deems necessary for discharging the
functions of Trustee In pursuant to the provision of this Trust Deed, the Conditions, the Trust Act
1882 and Bangladesh Securities and Exchange Commission [Debt Securities) Rules 2021,

Halding Trust Property

The Trustee shall hold and keep the money and dssets representing the Trust Property and for
Collateral Securities, and to depesit ond withdraw such maneys and /ar enforcement proceeds
of such Collateral Securities and ossets as may be required from fime o fime, as required to
save the invest of the Bondholders and Trustee, as pratected by low and for this Trust Deed.

Grievances of the Bandholders

Upen receipt of o complaint from the Bondholders, the Trustee shall 1ake necessary steps for
radress of grievances of the Bondholders within ene month of the date of recelpt of the
complaints, and it shall keep the BSEC and the lssuer informed about the number, nature and
ather particulars of the complaints recelved and the manner in which such complaints have been
rodressed;

Call for Maeting of the Bondhalders

On the recommendation of the Bondholders In accordance with the provisian of the Trust Deed,
the Trustee shall call any meetings of the Bondholders and to focllitate the proceedings of such
meeting as It deems appropriote In accordance with the terms of this Trust Deed;

Compliance with the Insiruction of the Bondholders

Upen Instruction by the Bondholders in accordance with this Trust Deed, to sell or otherwise
dispose of the Trust Property and for Collateral Securities, and clese any bank accounts that
may have been opened in pursuance of this Trust Deed after distribution of amounts standing
to thelr credit;

Duty to thspect

It is the duty of the Trustee to Inspect or coll for books of accounts, records, register of the
lssuers and the Trust property, H required, to the extent necessary for discharging its ebligation.
Colleclion of Risk Premium

The Trustee may, In cose a downgrode of credit rating below the minimum investment grade
ie., "BBB" In the long term or “ST-3" In the short term, collect the risk premium from the lssuer,
if required and to the extent necessary for discharglng its obligation, to secure the claims of
the Bondhalders fram the higher risk lave| of the lssuer in accordonce with this Trust Dead.

Duty te Ensure the Inferes! of the Bondholdars
The Trustee shall have power to Insert any additional terms and conditions for the performance
of the ebligations under this Trust Deed for the protection of the Interest of the Bondholders;

Trustee's determination

The Trustee may determine whether or not a default In the performance or observance by the
lssuer of any obligation under the provisions of any Bond Document or contained in the Bonds
Is capable of remedy and/or materlally prejudicial 1o the interests of the Bondholders, and If
the Trustes certifies thal any such default Is, in its opinion, not capable of-remedy and/or
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materially prejudicial to the interests of the Bondholders, such certificate shall be canclusive and
binding upon the Issuer and the Bondhaolders.

Determinttion of questions

The Trustee os between itself and the Bendholders shall have full power to determine all
questions and doubts arising In relation to any of the provisions of this Trust Deed andfor the
Condifions and every such determination, whether made upen @ guestion actually roised or
implied in the acts or proceedings of the Trustee, shall be conclusive and shall bind the Trustee
ond the Bondhelders,

Trustee's discretion

The Trustes shall (save as expressly otherwise provided herein) as regards all the trusts, pawers,
autharities ond diseretions vested In It by this Trust Deed or by operation of law, have absalute
and uncontrolled discretion as to the exercise or non-exercise thereof and the Trustee shall not
be responsible for any Liability that may result from the exercise or non-exercise thareof but
whenever the Trustee is under the provisions of this Trust Deed bound to act at the request or
direction of the Bondholders, the Trustee shall nevertheless not be so bound unless first
indemnifled and/or provided with security to ifs satisfaction against all actions, proceedings,
cleims and demands to which it may render itself lable and all costs, charges, damages,
expenses and liabilities which it may incur by so doing.

Trustee's consent
Any consent glven by the Trustee for the purposes of this Trust Deed may be given on such terms
and subject 1o such conditions (If any) as the Trustee may require,

Application of proceeds
The Trustee shall not be responsible for the receipt or application by the lssuer of the proceeds
of the issue of the Bonds or the delivery of any Letter of Allotment fo the persons entitled to it.

Agents

The Trustee may with the prior consent in writing of the lisuer, instead of acting persenally,
employ and pay an agent on any terms, whether or not a lawyer ar other professional persan,
to transact or conduct, or concur In transacting or conducting, any business and to do or concur
in deing all acts required to be done by the Trustes, os the cose may [including the receipt and
payment of money) and, provided the Trustee shall have exercised reasonable care in the
selection of any such agent, the Trustee shall not be responsible for any Liobilities incurred by
reason of the misconduct, omission or default on the part of any person appainted by it
hiareunder or be bound to supervise the proceedings or acts of any such person.

Delegafion

The Trustee may, with the prior cansent In writing of the lssuer, in the execution and exercise of
all ar any of the trusts, powers, autharities and discrefions vested In It by this Trust Deed, act by
responsible officers or a responsible officer for the time being of the Trustee and the Trustes
may alsa whenever it thinks fit, whether by power of aftorney or otherwise, delegate to any
person or persons or fluctuating body of persons (whether being a |oint frustee of this Trust
Deed or not) all or any of the trusts, powers, authorities and discrefions vasted In it by this Trust
Deed ond any such delegation may be made upeon such terms and conditions ond subject to
such regulations {Including power to sub-delegate with the consent of the Trustez) as the Trustee
mery think fit in the Interesis of the Bondholders and, provided the Trustee shall have exerdsed
reasonable care In the selection of any such Appaolntee and the Trustee 5hull‘|rmr be bound to
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supervise the proceedings or acts of and shall not in any way or to any extent be responsible
for any Liabilities incurred by reason of the misconduct, omission or default on the part of such
delegate of sub-delegate.

Custodions and nominess

The Trustee moy appelinl and pay any person to acl asa custedion or nomines on any terms in
relation fo such assets of the trust as the Trustee may determine, including for the purpose af
depasiting with a custodion this Trust Deed or any dacument relating to the trust created
hereunder and, provided the Trustee shall have exerclsed reasohable care n the selection of
any such Appointee, the Trustee shall not be responsible for any Linbllity by reasen of the
misconduct, omission or default on the part of any person appointed by it hareunder or be
hound te supervise the proceedings or acts of any such person.

Confidential information

The Trustee shall not (unless required by law or ordered so to do by o court of competant
uriscliction) be required to disclose to any Bandholder any canfidential infarmation (financial
or otherwise) made avallable to the Trustee by the lssuer or any other persan in connection with
this Trust Deed and no Bondholder shall be entitled to take any action to obtain from the Trustee
any such information. The Trustes sholl forward to the Bandholders any non-confidential
infarmation made avallable to the Trustee by the lssuer in connection with this Trust Deed.

General Duty
If delay In payment of any dues by the lssuer, which is not approved by the Trustee shall be
ireated as final default, in such o case the Trustee shall enforce its rights over the credit
enhancement ar collateral securities dnd ather securities or guarantees of the lssuer ohserving
due legal pracess ond thereafter the trustee shall dispose-off the same to pay the proceads
proportionately fo the investars after deduction of casts ralated therelo;

In case the delay is approved by the Trustee for @ certaln period upon any reasonable
ground, the Trustee shall ensure repayment of the dues within the approved delay period
olang with interest for the delay perlod ot a rate of 2% [(two percent] per annum above the
usual rate of return of the debt Instrument;

The Trustee shall submit an onnual complionee repart to the Commission regarding the
activities of the lssuer including repayment of dues to the Bondholders;

The Trustee shall take adequate steps for redress of grievances of the investars within one
manth of the date of receipt of the complaints and shall keep the BSEC infarmed about the
number, nature and other parficulars of the complaints recelved and the manner in which such
complaints have been redressed;

B.4. Trustee llable for gross negligence

Mone of the provisions of this Trust Deed shall In any case in which the Trustee has failed to show the
degree of care and diligence required by It s trustee, having regard ta the provisions of this Trust
Deed conferring on the Truslee any powers, avthorities or discretions, relieve ar indemnify the Trustee
agalnst any Liability which by virtue of any rule of law would atherwlse attach 1o it In respect of
any gross negligence, willful default or fraud of which it may be guilty in refation to its duties undet
this Trust Deed.
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8.5, lﬂdﬂlﬂﬂh‘f

The ksuer shall, on demand by the Trustee, indemnify it and any Appointee (a) in respect of all
liabilities and expenses incurred by it or by any Appointee or other person appointed by It 1o whom
any trust, power, authority or discretion may be delegoted by It in the execution or purported
execulion of the trusts, powers, autharities or discretions vested in it by this Trust Deed and (b) agalnst
all liabilities, actions, proceedings, costs, clalms and demands In respect of any matter or thing done

or emitted In dny way relating to this Trust Dead.
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Section 10: Rights and obligations of the issue manager, underwriler, or any other
contractual parties

As the Company applied to lssue the bond under private placement, no lisue monager or
Underwriter is required.
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Section 11: Rights and Obligations of the Investors

11.1  Each of the Bondholders has the right to demand any information relating to the issuance of Bond
and/ar Information relating to the lssuer, as sel forth In the Trust Deed ar in the Conditions, from
the lssuer,

11.2  Each of the Bondholders has the right ta recelve payment of Face Value of the Bond on the
respective Redamption Date in occordance with the procedure as set out In the Condition Vil
[Redemption of Band) of the Schadule | (Terms emd Condifions of the Bands),

113 Each of the Bondholders has the right to recelve any other payment including incremental charge,
whenever such payment becomes due ond payable by the lssuer In accordance with the
procedure set forth In the Conditions contained hereunder in Scheduls | [Terms and Conditions of
the Bonds).

11.4 Each of Bendholdars has the right to attend meeting of the Bondhelders and vote therein In
aceordance with the provisions of the Schedule Il (Meeting of Bondholders).

11.5 The rights of the Bondholder under the Subseription Agreement are several and any debt or
ather obligation arising under thal agreement af any time from the lisuer ta any other Bondholder
shall be a separate and Independent debt. Each Bondholder will be entitled to protect and
enforce Its individual rights arlsing cut of this Agreement independently of any other Bondholder
and it shall not be necessary for any other Bondholder to be jeined as on additional party In
praceedings for such purpose,

116 Notwithstanding anything mentioned in the Trust Deed or the Cenditions, the Bondholders shall
not be entitled to any of the rights, benefits and privileges available to the members of the lssuer
including, the right 1o recelve notices of or to attend and vote at general meetings or fo recelve
annual reports of the kisuer, If, however, any resolution affecting the rights altached to the Bonds
Is placed before the members of the lssuer, such resolution will first be placed before the
Bandholders for their autharization.
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Seclion 12: Description of the Issuer

Established in 2000, Aki] Food & Beverage Lid has always fried to reach customers with quality products,
AFBL's product range is quite widespread as the Company has products in every segmant of the soff
drinles Incustry,

AFBL is the market leader in the carbonated beverage segment with their praduct "Speed™.

Apart from that, AFBL has a strong market share in the Cala ond Clear segment with the products "Mefe”
ond “Clemon".

In the clear segment, AFBL has muliiple products such os: "Cleman”, "Clear Up®, "Clear Lemon" to selze
the market share of Claar Segment, which itself is the largest market segment.

Takls é: AFBL Product Porifolio
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Currently AFBL experts products te over 47 countrles and are commiited to delivering highest qualiry
products, Innavative solutions, a robust supply chain, sustainabliity, and a streng focus on consumer
naeds.

AFBL is the highest “TAXPAYER" in the beverage sector In Banglodesh and have received the "Grasan
Factory Award" for our commitment te sustalnable practices,
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a) Factory:

The foctory of AFBL (Aklj Food and Beverage Lid.) is located ot Krishnapura, Bhomrai, approximately
50 klometres away from the heort of Dhaka city. The focllity spons an impressive 80 acres of land,
shaweasing ifs significant production capacity and Infrastructure In Dhamral,

The AFBL factory span: a total floor area of 1,352,521 5FT, comprising varlous specialized unlts such
as CSD lines, asaptic plants, snacks and chips production, recycling, utility buildings, warehousas, and
mare, supporting its extensive production capacity.

The production facllities of the Company include machinery of reputed brands like Krones, Tetra Pak,
Alfaloval, Sipa, Husky all of which ariginate from Germany.

The factery has bean running with & sets of CAT gae generators and 5 backup diesel generators with
total 15.4 MW capacity of power supply along with the REB line having o sanction amount of 7.3 MW
to avold losing praduction fime and power fluctualions,

The ogro-processing factory of AFBL Is situated at Chopal Nowabgon] on a land area of around 528
decimals. The production focilities of the Company include fully outomated process machine for mango
pulp and mange bar. AFBL has been mainfalning the complionce of BSTI,

AFBL maintalned Its workers' safety ot the 150 9001 standord, The Campany's Effluent Treatment Plant
(ETP) as well as Water Treatment Plant (WTF) have been running constantly o preven! water

C
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contamination during the perled.
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b) Human Resource Management

The total number of factory employees of the Company stands ot 3000+, These employees are supervised
by 15 R&D staff and 90 QC staff,

To manage its employee base, the Company has adopted o Board farmulared and approved human
resource policy and service rule. recruitment, promotion and performance evaluation procedures are well
structured. At the factory, the Company has canteen and accommodation facilities (dormitory) for workers,
The Company alse provides canteen foclity for its corporate office employees, AFBL provides contributary
Provident Fund and Gratuity as well as Group Insurance for its employees. The Company also provides
continuous training focilities to the worker.

¢) Sales, Marketing, and Distribution

AFBL's Independent sales and marketing department has been dedicatedly working for the developmant,
soles, and promaotion of food preducts. AFBL has 1,414 dealsrs across the country. Due to the intense
level of competition, AFBL has been using different promotional tools to create product owarenass through
print medie, TVC etc. AFBL has 247 trucks to transport its products, Besides, the company also uses third-
party transportation services when required.

The countrywide warehouses and distribution channels are locoted as bellows:

Warehouse and Depo Diskribution Region Number of Distributors
1. Dhake Dhala ao
2. Barithal Barishal 140
1. Rangpur Bogra 187
4. Jashore Chattegram 158
5. Mymensingh Cumilla 141
6. Cheittogram lashare 250
7. Cumilla Mymensingh 162
| B. Cox's Bazar Rangpur 74
9. Habigan] Sylhet 132
% A A
Md. Mokle khtar = Sk. Shamim Uddin
Chief Financinl Officer Managing Direcior
M Accounts & Finunce Akl Food & Beverage Lid
! v bsldin Akif Food & Deverage Lad.

Company Secretary
Akij Food & Beverage Ltd
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d) Production Capacity:
Tuble 8: Production Capercity

Product Capacity (Lir/Year)
lulee 152,942,845
Cleman 152,398,079
Moje 135675784
Speed 401,693,089
Water 211,740,544
Milke 11,378,121
Othisrs 28,807,810

e) Capital structure
Capltal structure (as of June 30, 2025) of the company comprises as follows:

Tobls 9: Capital shructure

Capital Structure

Parliculars A0-June-25

BDT Amount % of Total Capital
Share capital 2,351,200,000 9.80%
Retained sarnings 5,655,195,252 23.58%
Total Equity 8,006,395,252 33.38%
Leans and Barrowings 1,074,398,231 4,48%
Short Term Loan 14,141,633,766 58.96%
Long Term Loan {Current Portion) 764,464,904 3.19%
Total Debt 15,980,497 ,601 66.62%
Total Capital 23,986,892 853 100.00%
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Managing Direclor
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f) Management
Tabls 10: Manogement Team

Syed Johurul

Alam

Designation

CEO [Aki]

Food and

Beverage
Ltdl.)

Academic

Qualificatian

MBA

STRICTLY PRIVATE & CONFIDEMNTIAL

Experience

Syed Johurul Alam ls the Chief Executive Officer of
Aki] Food and Beverage Ltd, and over 28 yeaors of
experience in the food industry, he has been leading
AFBL for more than o decade, contributing
significantly to its growth and stroteglc direction.

Md. Maklesur
Rahmean
Akhtar

Group CFO

FCMA,

Md. Moklesur Rahman Alchtar serves as the Group
Chief Financial Officer of AFBL. A Fellow member of
Cost and Managemen! Accountant, he brings 17
years of financlal expertise, Including 3.5 yecrs ol
AFBL, ‘where he oversees financial planning and
strategy. Befare AFBL, He served as the Chief
Financial Officer of BSRM Steel Mills Lid.

Mohammad
Maldul lslam

Heaod of
Marketing

MBA

Mohammad Maidul lslam lsads the Morketing
Divislon ot AFBL, With nearly three decades of
professional experience, he has been instrumental In
shaping AFBL's brand identity and market presence
for over 12 years, Hiz career encompasses big
Bangledesh

conglomerates of llke Troanscem

Beverage Lid efc,

M. Saifullah
Sayem

Head of SCM

M.Cam,

Md. Saifullah Soyem lsads the Supply Chaln
Manogement Division at AFBL. With 33 years of
professional experience in different concerns of Akil
group, he has bean contributing to the AFBLs
operational efficiency ond procurement excellence
for the post 4 years.

Sk. Shahed
Ahmed

Head of
Project &
Development

EMBA

5k. Shohed Ahmed heads the Project and
Development Division ot AFBL Holding an EMBA and
bringing 2% years of sxperience, he hus been
instrumental In driving the compony’s infrastructure
and expansion projects for over 11 years,

Anwarul
Alam

Heod of
Mechanical

B.5c. in EEE

“Anwarul Alam leads the Mechanical Division at

AFBL. A graduate in Elechrical and Elecironic
Engineering with 23 years of industry experience, he
has been serving the company for the post 20 years
with technlcal expertise and leadership

Shafique
Uddin Ahmed

Head of
Accounts

FCA

Shafique Uddin Ahmed, o Fellow Chartered
Mecountant (FCA), heads the Accounts Division at
AFBL With 18 years of professional experience, he
recently jolned the compony to sirengthen ifs
financial and repeorting  functions,
Before AFBL, He served in Accounts and Finance
Divisian of big conglomerates of Bangladesh like

meanogemeant

Jamuna Group, Meghna Group , BSRM Group etc.

. Shaidul Islam
mpany Secretary
Aki) Food & Beverage Ltd.

Md. Moklesur

Chief Financial Officer

Accounis
Akij Food &
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Name

Major KMAA
Rashed U
Arefin

Designation

Hedad of
Admin and
Corporate

Affairs

Academic

Qualification

MBA

STRICTLY PRIVATE & CONFIDENTIAL

Experience

Major KMAA Rashed Ul Arefin (Retd.) oversees
the Administration and Carporate Affairs Division ot
AFBL, Hoving 27 years of professional experience,
he hos been contributing 1o the company's
governance and administrative affairs for the past
10 manths.

Mohammad
Emadul
Hague

Head of HR

MBA

Mohammad Emadul Haque leads the Human
Resources Division at AFBL. Helding an MBA and
with 28 years of experlence, he has played a key
role In shaping the company's HR palicies and
talent development over the last 10 vears.

Tahmid Alam

Graup CTO

M3 In ECE

Tahmid Alam serves as the Group Chief Technology
Cfflcar (CTO) at AFBL With a Master's degree in
Electronics ond Communication Englneering and 17
years of professional experience, he has been
lecding the company's technology initiatives and

digital transfarmation for the past 3 years,
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h) Description of encumbered and unencumbered assets with value thereof

As at 30 June 2025, the Totol Assets of AFBL stood af BDT 30,352,507,434. Out of Total Assets,
BDT 15,980,497,601 Is Encumbered Asset and the Rest of BDT 14,372,009,833 Is Unencumbered
Asgets,

i) Brief profile of directors/fowners of the Issuer

Mr. SK. Nasiruddin

Mr. Sk. Masiruddin is Chairman of Akij Food and Baverage Ltd, ond a Cemmerdially Impartant Persan
{CIP) in recognition of his contribution towards the economic development of the country. He holds
position as Chalrman of o number of companies under the Aki| Graup, o leading business house In
Bangladesh, which has diversified sector exposure such os food, cement, particle board, |ute and
packing industries, etc.

Detalls of other Business Invalvement of Sk. Masiruddin:

Chairman, Aki] Cement Company Ltd
Chairmein, Akij Jute Mills Ltd

Chairman, Aki] Particle Baard Mills Ltd
Chalrman, Akl Printing & Packaging Ltd
Chalrman, Akl Plastics Ltd

Chairman, Aki| Pipes Ltd

Mr. SK. Shamim Uddin

Mr. Sk. Shamim Uddin, Is the Managing Director of the Company. He earmed a BA Degree in Business
and Finance from Oxford Brookes University, England in 2004, Shelkh Shamim Uddin is a Director
of Aki| Group, ane of the oldest and largest manufacturing and trading cenglomerates in Bangladesh.

Aki] Group operates across 30 manufacturing sectors consisting of Food & Beverage, Ceramics, Jute,
Textiles, Cement, Shipping, Paly Fibre, Tea Plantation, Particle Board, Biax Film, Printing/ Pockaging,
Plaostics amang others.

Under the leadarship of Sk. Shamim Uddin, the Food and Beverage business of the Group has become
one of the leading In the country creating well-established brand nomes. The business is ane of the
top VAT paying companies in Bangladesh.

Aki] Group has achleved immense fame in exporting jute and jute products os well textiles, eaming
farelgn currencies for Bangladesh. The Group created thousands of emplayment opportunities and
has became ane of the top toxpayers of Bangladesh,

Details of other Business Invelvement of Sk. Shamim Uddin:

Chalrman, Akij Venture Lid

Chalrmein, Akij Paper Mills Lid

Chairman, Aklj Healthcare & Hyglene Lid
Chairman, Aki] Dalry Ltd

Chalrman, Akij Takaful Life Insurance Lid
Chalrman, Aki] Bicycle and Englneering Ltd
Chalrman, Akij Bicycle Industries Lid
Chairman, Alij Electrics and Electronics Lid
Chairman, Akij Fair Value Lid,

Chairman, Akl] Agre and Livestock Lid,
Chairman, Meoscoder Lid,

Chalrman, Akl] Renewable Energy and Autemaobiles Ld,

- - - - - - L - - - - -

Invalvement with Men prefitable Orgonization:
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Ms. Sazmin Sullana

Ma. Sazmin Sultana, i the Deputy Mandging Director of the Company. Baing an Integral member of
the leadership team, she ls respansible for business development, concept development, business
planning, mapping out the company's growth plans and plan to implement the strategy. Ms. Sazmin
Sultana completed BEA from International lslamic Unlversity, Chittagong.

Details of other Business Involvement;

+  Director, Akij Paper Mills Ltd

*  Director, Akij Healthcare & Hyglene Ltd
Director, Aki] Dairy Lid

Director, Akij Takoful Life Insurance Ltd
Director, Akl| Bicycle and Engineering Ltd
Director, Aki| Bicycle Industries Ld
Director, Akl| Electrics and Electronies Lid
Directer, Akij Fair Value Ltd.

Director, Akl Agro and Livestock Ld.

*  Director, Neoscoder Ltd

*  Diractor, Aki] Renawable Energy ond Automaoblles Lid,
# Director, Akij Venture Lid

® & ® & ® ®

Md. Rezaul Karim

Md. Rezaul Karlm, representative director of Akij Venture Ltd., is @ highly accomplished finance and
occounting professional with over 25 years of progressive leadership experience across diversified
industries under the Akij Group and other reputed arganizations in Bangladesh,

His expertise covers the full spectrum of financial operafions, treasury managemeant, compliance,
taxation, and strategic planning, He possesses deep expertise In financial reparting under IFR5/IAS,
corporate tox and VAT manogement, budgeting and forecasting, cost aptimization, and regulatory
affairs under the Companles Act, He has alse completed extensive executive management and
leadership training from renowned institutions such os [IM Colcutta, Bongladesh Institute of
Management (BIM], DCCI Business Institute, and HSPP, covering strategle execution, design thinking,
project planning, ond decision-making. Recognized for his analytical acumen, Integrity, and
commitment te excallence, he consistently contributes to strengthening finandal discipline and
erganizational governance.
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j) Brief description of assets and liabilities
Growth of Tolal Assets:

AFBL has demonstrated remarkable growth in total assets, increasing from BDT 12,076 million in 2021 fo
BDT 30,353 million In 30 lune, 2025 representing 151% axpansion avar this period, In the most recent
year (FY2024-2025), total assets grew by 33.55%. This consistent upward trend highlights AFBL's streng
financial parformance and strateglc expansion.

Non-current assets, Including long-term investments and fixed assets, have seen steady growith, reflecting
AFBL's commitment fo infrastructure development and long-term prajects. Meanwhile, current assets, which
include Inventory and recelvables, have also expanded, supperting the company's operational efficiency.

This balanced grewth betwsen nan-current and current assets reinforces AFBL's strategy of ensuring both

long-term sustainability and short-term financial agility, pesitiening It for continued success in Bangladesh's
competitive FMCG market,

Assets (BDT Million)
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Liability Mix

AFBL's Hability structure experienced a significant shift between June 2024 and June 20235, reflecting
changes In its financlal ohligations, The company's tetal liabilities rese from BDT 15,610.38 million to BDT
22,346.11 million, indicating on incressed debt burden.

Mon-current liabilities increased from BDT 1,738.38 million to BDT 2,733.45 milllon, representing 12.23%
of total liabililies on June 2025, an Increase from 57.24% in June 2024, This Increase was primarily
driven by a new term lean abligation.

On the other hand, current licbilities Increased from BDT 13,871.99 million to BDT 19,412,465 milllan, with
shart-term loans rising from 54% to 62.28% of total liabilities. 1
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The shift in AFBL's liahility mix reflects o strategic appreach to baloncing financial stabllity while enhancing
shart-term efficlency in respanse to evolving business canditions,

Table 111 Liahility Mix

30-June-25 A0=Jun-24
Particulars
% of Total % of Total
ER Liability BOY Liability
Deferred Tax Liability 544,795,444 2.44% 1,157,494,950 P
Employees Pravident Fund 1,114,262,489 4.99% 580,884,940 4%
Long term Loon 1,074,398,931 4.81% - -
Total Mon-Currant Liabilities: 2,733,457 066 12.23% 1,738,381,890 1%
Long Term Loan (Current Portion) 764,464 204 3.42% - -
Trade and athers poyable 2,756,396,885 12.34% 2,707,1467,382 17%
Short Term Loan 14,141,633,766 4£3.28% B.811,260,134 56%
Intercompany Payables 16,279,956 0.07% 497,491,066 3%
441,009,548 2.87% 616,963,473 4%
Advances Against Sales
; 1,292,8469,657 579% 1,238,914.619 8%
Uabilities for Expenses
Total Current Liabilifies: 19,612,655,116 B7.779% 13,871,996,676 89%
Tolal Liabilities 22,346,112,182 100% 15,610,378,566 100%

k) Brief description of previously issued debl or equily securilies or such other securities

Aki] Food and Beverages Limited [AFBL) did not lssve any debt securities. The description of
previously lssued equity securities Is as follows:

Particulars of Allotmant Date of il ~ Allotment Paild up
Alletmen! | Consideration No. of Face Capital (Th.)
D shares | Value
Issued & fully paid-up 28.08.2000 Cash 1,200 1,000 1,200,000
capital (Tk.) as per
memarancum
[ 2nd Allotment 30.05.2001 Cesh 100,000 | 1,000 | 100,000,000
3rd Allotment 13.06.2001 Cash 50,000 | 1,000 50,000,000
| dth Allotment 27.06.2004 "__:_Uih 1,500,000 1,000 | 1,500,000,000
Sth Allotment 20.046.2005 Cash 700,000 1,000 700,000,000
Total 2,351,200 2,351,200,000
L] ':f?_:: = - 43 | Prage
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Saction 13: Auditors' report along with the audited financial statements of the issuve

/Shaidul Islam
ipany Secretary
Akij Food & Beverage Ltd.
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independent Auditors’ Report
AND AUDITED FINANCIAL STATEMENTS
of

Akij Food and Beverage Limited
As al and for the year ended 30 June 2025
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M. 3. ABEDIN & CO
- MOORE T, T, NITAAE S TR,

Chartered Accountants
Mational Plaza. Srd Floor

109 Bir Uttam C. R, Datta Poad
Citvaka - 1205, Bangladesh

T +0B8 07-2537568,

E audit@mjabedincom

waaw mjsbedincom

independent Auditors’ Report
i tha Shareholders of
Akl] Food and Bavarage Limited

Report on the Audi of the Finsnclal Statemenis

Opinian

We hsve audited the Nnancisl statemenis o AXI| Food snd Beverage Limiied which comprise the sisiement of fieancial
pasitien =5 a1 30 June 2078, and the siatement of profit or loas and slher comprehenaive incams, slatemant of changes in
wquity and stslemani of cash Hows lar the ysar then ended, snd notes to the financial slalemants. including & summary of
matarial sccauniing policies and sxplanstory noles.

I our ogitnisn, The accompanying linancial stalemants glve & true and fair vinwe ol Ihe financial pesition of [he Company as al
20 Juns 7075 and of its fnancial gerformisnce and in cash fows for the yuar then snded In sccordance with Inlamational
Financial Aaporfing Standards (IFRSs) and ather applicatile laws and rogulatione

Haulu for Cpinlen

We conducted sur audi) in sccordance with International Standards on Auditing (iSAa). Our respansibililes under thoss
standirds ars further described in e Auditer's Responsibilities for the Audil of the Finsncial Statemaents seclion of ouwr
repart

Wa ars indapandont of The Company in accerdance with the international Ethics Standards Bowrd for Accouniants’ Cude of
Elhics lor Prafesssonal Accountanis (FESHA Code) togather with the sthicel regquiremants that are relevant i3 our sudit ef ihe
Minancisl statamaris, and we kave lullilled sur sther sivical responsibifities in sccordance with thase requiremants and the
IESOA Cade snd fe Instituie of Chartersd Accountanis of Bangledash (ICAH] Bye-Laws. We baliove that the sudil svidence
wa have abilained is sulficient snd approprisls o provide a baska fer owr apicion,

Other Infermaibon

Managemant i respensliits far fhe ather infarmation, The ether infermatian campirises sl of the Information in the Olreclars’
Fepori ta the Sharehalders othar than the financisl stalsments wni our audilors’ repert thereon,

sy iindon @ the lnancisl statements does hel cover the ather istormathon and v di pol sxpress any loim of assurance
conclhesion Thedean.

I eonisectlon wilh our sutil of e Arancial stslements, our responmibitily s to resd the afhor informatkon and, in doing o,
conalder whether ihe oiher infarmalion is matsrially incengistont with the nanclal statemants o sur knowiedge sbtalned in
the autil or olhsrwise appears 1o be materidlly misstated. 1, based on the work we hava performed, we conclude Uhat thers
i= & malerlal misstalement of This ather |nformalion, we sre reguired 1o roport Uhie fect, we have nothing 1o report in this
regand

Rospenstbililes of Management and These Charged with Dovernance for ihe Financial Statements

Mapagemunt |s responalids far the preparation and lair pressnistion of these linanclal statlements in sccordance with,
tiernational Financisl Reporiing Standarda (FFASa), ihe Company Act 1994 and athar spplizable Lews and regulations aid o
such internal control as management delsrmines (s pecesasry to enable the preparation of financisl slatermenia that are free
tram matarisl minstalamant, whalher dus is fraud or oo

In praparing tha financial staterments, mansgemant s responzible fr assessing the Company's ability te caniinie as & gaing
concern, dieclosing, as apglicable, maiters relalud 19 going concurn and using the going concern banis of sccaunting uniess
mansgement sithar intenda to liquidate the Comgiany arte coase operatlans, or hes no realistic allernalive bul Lo do so

Thitse charged vwith gaversants ars responsibbe for overssuing the Company's Hnsnclel reporting pracess

Ay iR (s Rerr od
BApeoirw P BTt Ll iuibe

47| Page
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bl MOORE M. 3. ABEDIN & CO

Chartered Accountants

Auditer's Respensibilitien fer the Auilit af the Finsncisl Sistamanis

Our chjeciives are 1o obitsin roasonsble assurance about whelher the linancial statemanis as a whole are tras from material
misstatamant, whather due to fraud or error, and to istue an sudiior's report thal includss our apinkon, Reasonable
asmirancs Is 8 high lwwal of assurance, bul fs nob a guaranies thal an audit conducted in pecordance with 15As will always
dutact & material mizsialement when (| exists Milasintmmunts con sriss (rom fraud or errar and ars canuldured material il
individuslly or in the aggrepst, they could reasanably be sxpecied to Influance the economic decinions of usars laken an the
banks of thess Mnanclal sialumenia.

An part of an awdit 0 sccordance with 1SAs, we sxarciss profezsionst judgement and maintain professione skepticlam
thraughaul the sudil. We slsa;

+ idandity and asseus ihe risks af maleriol misstatament of the [inanclal staternents, wihmitar due Lo fraad o errer,
design and periorm audit procedures raspenaive to thess risks, and oblain audil miidencas thal is sufficient and
agpropriste ta provide a basis for audit apinion. The risk al not detucting & materis] missiatamenl rusilting from Iraud
ix higher then for one resulling frem error, as froud may Involve collusion, focgery, intentional omizaiang,
mizrepresentaiians, or the evarride of intarasl canirel

. Obtaln sh undersianding of Wvernel contral relevant to he audil in grdsr o deslgn sudll procedures thal are
appropriste in the chircanisliances, bul nel for the purposs of sxpressing &n apining on \he stfeclivensss al fha
Cempany's intarnal control.

. Evalusle the sppropristeress of accounting policies ussd and \he reassnablennss of sccounting estimales anil
ralated disclosures made by managemani.

. Conéluds op the approprisleness of mansgumant's use of the gaing concarh basls of accauntlng and, pased an the
audll avidences obisined, whether & malerial unceriainty exiais related Lo sventa or condilions thal may ces)
signifizant deubil an the Campeny's ability te continue &5 & guing concern. i wo conclude that a materisl uncertainly
sxinis, wu are reguired lo draw attentlon kn our suditer's raport to Iive related disclosures in the financial stetements
ar, W such ddsclosuran are Inadeguale, lo madify our apinion, Our conclukisne are based on 1he sudl avidences
ohitained up to the dale of sur sudiiors repor. Huwwrver, fulurs wvants or condiilons may cawas the Company i coREY
1o confinue as & gelng concern,

+ Evsluste hs aversll presaniation, siruciure and content af the financisl statemenis, including the diacioaures. and
whalhsr the Ginancial stalements represent the underlying transaciions and svends in & manner thal achisvas Tair
presanialion

W enmmusicate with thoss charged with goteernance rogarding, ameng other matlers, the plannad scope and timing of ihe
wudiy significant awdil lindings, inctuding any significant duficinncies (o intarnal control thab we identily during our sudit

Report un olher Lagal and Regulstery Reguiremants
in seenrdance whih the Companles Act 1794, wa also repart tha follewing ;

la) vt have obtainod all The information and explanstions which ta the best of our knowledge and takiel wers nacessary
for ihe purpases af sur swdit snd made dua varification thereot;

{b)  in eur opinbon, projer biooks of account a8 required by law have baen kupt by the conspany as It sppeared feam gur
sxamination of thess books and

{c) the company's sialement of linancial posiion and ststamani of prolil or lnss and affer compressive incomie dualt with
tiy the repart are in agresmant with the banks ol accounts.

X4 reans

M, J. AREDIN & CO
Chartared Azcounianis
Hegiatration: CAF-001-111
Kamrul Abedin FCA, Parinor
Enrell Mumber : 0537
Oate: 30 October 2025 OVE : IFI0I0052TASTIALT

ity T FTEr Ut o
|V [friler eribstrriagid
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B ~ Sk, Shamim Uddin
_ Md_.M les tn Akhtar Managing Director
d. Shaidul Islam  Chief Finuncial Officer Akij Food & Baverage Lid

Accounts & Finnnce

Company Secretary Akij Food & Deverage Lid.
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Akl Food and Beverage Limited

Statement of financial position

an &l 30 June 2025

— Aaal

i Taka _ Nete 30-Jun-2028 30-Jun-2024
Assala

Property, plant and squipmaent, net L] 14770 608867 1084785019
Intangible sesels [ 17,448,730 a
Capilal work In prograss 7 4118642, 235 1.00%,000,775
Investnwent in Sharus & 40000000 40,000,000
Nen-curren 13 i
Inveniaries P 3.745.417,070 1175339579
Trade and gihar receivabies ) 470,025,382 417035398
Advancas, depesils and prapeyments i 1907409919 2574, 524,090
Inker company receivables 7 3,085, 763,181 1,505, 44,247
Assata/{Liabilities) for Curcent Tax g 19,560,754 196,183,248
Eagh and cash equivalents 1564 325.08F 1534404131
Curran) ssels W9 TETA0  BEIS034TIE
Jutnl agsuts 30362407436 3272040512
Sharshulders’ Equily

Issusd share capiial 5 7,351,200,000 2.351,700,000
Hg!ﬂll warnings ki

Total equity T RQ06IEISE  TIMANLIGS
Liahifles

Employees provident fund 544,795,560 510,886 960
Dalerred Tax Llabilies/{Asseia) d 1,114,262 LAY LIS 674,950
Long- Term Bank Loah 14 L0746 291,951 -
HNan-current lsbilifles 2733,457.066 1130380870
Long term loan = curranl maturiky 7 Thh A0A 904 -
Shaort farm hank laan o 101,630,745 BAN 280,134
Trade and olher payables 2,756,394 885 2,707,167, 362
Inler camparry Payabile w 16,279,956 GYT.AT106E
Advances sgalnsl sales 41 00%, Y4B S FE3AT
Lisiilities lor espunse _L292869457  \HIBSIAAN
Currani llabliiles BA1ZEEENE  WIATITALTE
Total iabillies ZIENIINT IS MOITNEkE
Tatal aguity and Uahiliiies F] o7 117 12

mmmm:rmwﬁmﬂmwsw;

Chiul Financial Dificer
per our repart ol even date

Managing trecior

L i

M. ). ABEDIN & COD
Chartersd Accountants
Dale 30 October 2025 BV : 251030082TASTRA4T
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MihM“r '_“ Hﬂﬂﬂkh:“ Sk. Shamim Uddin
jef Financia e
. y ; i Managing Director
M[i‘ Shq'i “] ll| iSI Accolnts & Finance A Eood & Boverape Lid

; a1 i ¥ Lid
Company Secretary Alkdj Food & Beverage L
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Ali| Food and Bevorage Limited
Statement of profil or lass and othar comprehensive incame

STRICTLY PRIVATE & CONFIDENTIAL

lar the year endad 30 June 2025

For tha yesr sndud

o Taka Nete

Ravenus Fol 25.425,574, 208 70.431,087.8%7

Cosl ol goods Fid 2

Grass profit L2 BITATE 1,386, 817,400

Adminisiralive expentas F.rd (4R ATTNG 1Y) [468,003,703)

Sall ik & distriliution vrpansos Frd

Oyarating profit flox LITAATIATE 1,524,732, 504

Finanea cosls Fil (424,865,077} (340,204,057

Exchangs Gain (low), pel M fBe e i 11,740,532
ar- 0 img in L 5 L

Wat Prolit belore coniribation ta WPPF & Tax 147,297,272 1,247, 787,991

Co ko 3 bon -]

et Profit betoro Taz 1,544, YRLADD 1,185,390,091

Delerred tax incoma f{expenses) ] B304, 481 107,524,654

inoms tex expenss 27 (498,68156%) (802190.137)

Profil iass) lor the yoar BRRYIIA06  eRATIANID

CHher © wlve w lor lhe yoar = -

Talal compraharsive incame E"-"-"-'E Tor the year ___apygaaans  BRATILID

Earnlngs per Share (EPS)- Basic m H1H

Wolghted average number ol Shares used to compute EPS 23851300 2,361,200

Tive sintes anered | o A7 are fegral pact of fhese financial stH0mOAIE

g

Date: 30 Octeber 2075

Md. Moklestir Rabr hiar
Chief Financial Officer

aidul Islam Acopunis & Finance

iny Secretary
Aki) Food & Beverage Ltd.
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Managing Director
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Akij Food and Beverage Limited
Statement of changes In aquity

Tor the year ended 30 Juns 2028

__MEEL“"L“FE%'—"—'"'—"%;—“"——
Issued Share ¥
__capital

fv Taka sarnings equity

Batence al 01 buly 2023 _gwmm

Tatal comprehensive Income lar the year

Pralil fer the year - 86,732,110 484,733,110
r 1 - = -

Total comprahenplye losa for the year = 406,732010 441300

Transactions with owners of the Company

Contribulians and distributions

Issue of ordmary shares % - *

Balance ai 30 June 2024 2281300000 4765861945  TN6SLIAS

Balance i 0] July 2024 45 &

Tatal comprahenaiva incems for the year

Prafit for ihe yaor = 889,733,306 §37.733,306

Prigr year adjustment {locgme Tax for 30 June J024) = - -

Total comprehensive income lor the year - EBYJI3304 049733304

Transsclians with ewners of the Company

Contributiona and disiributions

Tasue of ardinary shares - - -

Total transactions with swners of the Company = - -

Balance a1 30 June 2025 381,200.0 555 52

Humber ol Shares 2351200

Mot Assel Yalue Par Share 3,408

Fﬂrnﬂﬂm&dfh‘?mwﬂm#ﬂhﬂmmm

.

)

siipsge
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 Akhitar €__ sk Shamim Uddin
Managing Directar
Aki) Food & Beverage Lld.

Md MRICA
g . Chief Financinl Officer
i . "_)h A l[! “] FS][II'[] Accounis & Finance
Company Secretary Aki) Food & Devernye Lid,

Aklj Food & Beverapge Lid.



Akij Food and Beverage Limited
Statement of Cash Flows

STRICTLY PRIVATE & CONFIDENTIAL

for the year ended 30 June 2025

For the year ended
In Taka 30-Jun-2025 30-Jun-2024
Cash flows from eperating activitles
Aeceipls from customers and others 25.,165,756,691 20,511,785,670
Paid to suppliers and others {20,233,332,488) (17.502,756,441)
Paid to amployees {1.469,812,173) {1,384,672,901)
Cash Generaled from Operations 3,462,61,830 1,624,355,128
Income tax paid (719.8659,074) (518,178,528)
Interest Recalved 34,350,688 34,691,414
Cash subsidy recaived 10,957,959 8,527,794
Finance Cost paid (600,643,330) (340,204,051}
Net cash Generated from eperating aclivilies 2,187.408,073 790.992,75%
Cash flows from investing activities
Paid far Acguisition of Property, Plant & Equipmenis {1,140,302,787) (544,025,701}
Paid for Construction Wark in prograss (6,005,349.436) (2,218,355,179)
Paid lor Acquisition of intangible assels (19,407,700) -
Proceed lrom sales of Property, Plant & Equipmenls 2,533,348 -
Net cash used in investing activities (7,142,544,575) (2,762,380,881)
Cash flows from financing activities
Mel Increase/{Decrease) Long term loan 1,074,398,931 -
Inter-company receivable/payable {2.,165,808,021) (619.099.712)
Mel Increase/{Decreass) Short term loan 6,094,838,535 2,347,438,061
Mot cash used in financing activities 5,003,429,644 1,728,338,149
Effect of exchange rate changes 1,428,013 5,500,951
Increase/{Decrease) in cash and cash equivalents 78,290,943 214,751,773
Cash and cash equivalents at beglnning ol year 534,608,133 14,353,409
Cash and cash equivalents at end of year 1.564,325,009 1.534,606,133
30 136

Met Operaling Cash Flow Por Share

The notes annexed 1 Lo &7 are Integral pari of these financlal statemanis.

C  saipane

Sk. Shamim Uddir
Managing Directo!
Aki| Food & Beverage LI0

Md. Moklesul fyar
Chief Financial Officer

ANy Co Accounis & Finanie

kg SeCretay Akij Food & Beverage Lul.

Akif Food & Beverage Lid



All] Food and Bevarage Limited
Moles te the financial stalements

STRICTLY PRIVATE & CONFIDENTIAL

for the year anded 30 Juna 2025

1. Raporiing entity

11 Gompany profile

M| Food & Beverage Limited is a private limited company inearporated In Bangladesh under Companies Act, 1994
vide Registration No. C- &120(S800)/00 dated 30 Seplember 2000,

The registered office of the company is \gcated at 198, Bir Ultam Mir Shawkat Sarak, Gulshan Link Road, Tejgaon,

Dhaka.

Tha praject lacated at Chamral, Saver,

Sythet.

1.2 Mature of business

Ohaka, Argo Processing Factory, Chapainabiabgon| and PPS Faclory chattak,

The principal activilies of the company through the year continued 1o be manulacturing and Marketing of Food and
Beverage [lems. Food and Beverage products of tha company are sold in domastic and International markets.

1.3 Stgtement of Share Posltlan

The authorized capital of the Campany is Taka 2.500,000,000 divided Into 2,500,000 number of ordinary shares of

Taka 1000 sach.

hare helding of Akij Food and Beverage Limited in as follows:

Percentage of Numbaor of Shares

Sharehaiders Holdings

2025 goak 3035 2034
SK_Nasir Uddin 2 ] 41
Aki] Vanture Lid, — D0DII 0% 25 5
SK Shamim Uddin B0% __80% 1880910 180S0
Saumin Sultana pponk opowk 25 i3

100% H

2. Hasis of preparation

1.1 Basls ol Measurament

The linancial statemenis of the company have baen prepared under International Financial Reparting Standands
{IFRSs) based on historical cost convention withaut taking Inle aceount the effect of inflation.

Datails of the Company’s sccounting policies are included in note &7

1.2 Stalement of compliance

The financial statyments have been prepared in campliance wilth the requirements ol the International Financial
Reporting Standards (IFRSs), Companies Aet 1994 ard ather relevani and applicabile local laws and regulations as

applicable and in accordance.

Authorization for lssue

These financlal slatements have been
2075

Md. Shaidul
‘mpany Secretary
nod & Beverage Lid,

autharized for issue by the Board of Direciars of the company on 30 Gclobar

53| Pgge

k. Shamim Uddin
Managing Direclor
Akij Food & Beverage Lid.

Md. MokTtsu: khtar
Chief Finoncial Offjcer
Accounts & Finance
Akij Food & Deverage Lid,
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The loilowing Bangladesh Financial Reperting Stndards were applisd for preparation of the fimancial staterments
lor the year under review.

jAS 01 Presentalion of financial stalemenis

A5 02 Inventories

IAS 07  Cash flow statamenl

|AS OB Accoanting pelicles, changea in acoounling estimaten and errars
14510  Events after the reparting period

IASTZ  Incoms LANEE

145 W Properly, plant and aquipment

IAS 1 Employee benefils

(AS T The elfecis of changes In loreign axchange rales

1AS 24 Related party disclosures

14533 Earnings par share

A58  Impairmant of assels

14517  Provisions, contingant Uabllilies and contingen assels
FRS 1Y Falr Value Moasuremant

FR515 Revenue Irom Contracts with Customers

1.3 Regulatary complisnce

The Company is required to comply with amongst cthers, the following taws and reguiations with latest
amendmenis:

« Tha Companies Act 1994

« Income Tax Act, 2023 ;

« Income Tay Rules, 2023 and 2024

« TOS Rules, 2023 and 2024

. The Value Added Tax and Supplementary Duly Act 2012

. The Value Added Tax anid Supplementary Duty Rule 2016
« Bangladesh Labour Acl, T004{amended 2003);

« Bangladesh Labour Rule, 2015

« The Financial Reporting (FRC) Act, 2015;

1.4 Preseniation of Financlal Statements

The presentation ol the linancial statements s in acesrdance with the guidelines prescribed by 1AS]. Preseniation
of Financial Statemenis.

The Board of Direclors in responsible for the preparation and presentaticn of Financial Slatemants under Seclion
183 of the Companles Act, 1994

The Financial Statements Comprise of below statement as sl and for the year ended 30 June 2024

{a) Statemient of Financial Pogition

{b) Statemant of Prolll or Loss and Other Comprehansive Income
(e} Statemant of Changes in Equity

{d} Sratement of Cash Flaws

{e) Motes ta the linancial slateman

1.5 Classification of gurrent and nen-currenl

The Company presents assels and Uabliitles fn thee statemant ol Yinancial pesition based on current/nan-current
classification

{a) An asset ln currant whan It is

- Expucted 1o be realised or intended lo be sold or consumed in the normial operaling cycle

- Held primarily for the purpose of trading

- Expected 1o be realised within brelve monihs alter the reparting period OR

- Cash or cash eguivalent unless restricted from keing exchanged orused to setile a liability for at teast bwelve

minths after the reperting perind
All other sssets are clagsiliid as non-currant.

{”- ; —s4Page

Md. Moklesur chiar Sk. Shamim Uddin

Md. Shaidul Chief Flhancial Officer Managing Director
Company Secrets Accounin & Finnnee Aki| Food & Baverage Ld

\ledj Food & Beverage Lid. Akij Food & Devernpe Lid.
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(b} A Nabitity Is current whan:

- It Is expected to be setiled in the normal operating tycle

-t is held primarily for the purpose af trading

- It Is due 1o be selilad within lwelve months aller the reporting period OR

- Thers is no unconditional right ta defer the sstilement of the Lability for at leasi twelve monihs after the

reporting period.

The company clasailies all other labilitles as nen-current.

Delerred tax assels and labilities are classified as pon-current assets and lishilitiss.

2.4 Comparative and reclassilication

Comparative information has been disclosed for all numerical, narrative and descriplive Information where it is
relevant for undersianding of the current year financial slatemanis Comparalive ligures have been

rearranged/froclassilicd wherever considered necessary, 10 ensure baiter comparability with the currenl yoar
financial stalements and to comply with relavant IFRSs.

3 Functional and presentation currency

Thess linancial statements are presented in Bangladesh Taks (Taka/T/BOT), which |s the Company's functional
currency. All amounts have been rounded to the nearest integer, unless otherwise indicated.

4 Use of jJudgements snd estimales

in preparing these linancial statements, management has made judgements and astimates thal alfect lhe
applicatien of the Company's accounting policles and the reported amounis of assels, liabilitles, income and
expenses, Aclual results may dilfer trom these eslimates.

Estimates and underlying assumptions are reviewed on an ongolng basis. Revisions 1o eslimates are recognised
prospectively.
A Judgemanis

Infermation abou! judgements made in applying accounting pelicies that have the mes! significant offects on the
amounis recegnised in the financial stalemaents.

8. Assumpilons and eslimation uncertainties

infarmation aboul assumplions and estimalion uncertsinties at 30-Jun-2025 thal have a significant risk of
resulting in @ materizl adjustment o the carrying ameunts ol assels and liabilittes in the next linancial year is
includad in the following notes:

= Nole 5  Property, plant and squipment
- Note 9 Invenlories

- Mole 13 Current tax assel or liabitities
- Mote 12 Cenlingent Lisbilities

e _ss|Page
Md Mobles Ratdn Akbuar  SK. Shamim Uddin
Chief Financial Officer Managing Director

Accounts & Finance Akl Food & Beverage Lid.
Akij Food & Beverage Lid,

Md. Shaidt f
Company Secretary
Akl| Food & Beverage Ltd.
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Wt b b i

b lslangitle sneaie
Saw ascconiiling petichns in netes A7 (E]

L wntawnl
eeancillatinn of carryieg ==
im Taha
Canl
Malance s en &) July TORL =
Ao 3
ahian L1} TTAIT
i Taka
Amantipabian
Hatsnce an om 01 July 20EE £
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Motes o the linancial statements 5cununu-_d]

13 Finanelal nstrumania = Falr valuas and risk managemant
A Aceounting elansilications and falr values

Tha foliowing leble shows the carrying smounts and fair waluss of (inaneial sssats and financist Usblillles, Including
thair bevals in e falr velie herarchy. || does not includa falr value Informatian for finencil asssis wnd financial
Wabilltles naot measwrad ol falr valus [ the carrying amaun is o reasonable approximation of lalr vlue,

_ comyngemews

30 June 2025
Financial sssets  Oihar financial
I Taka Nofe al amari|zed cosl Limblililes Tolsl
Financlal asssis nol moasursd st fair valus
Trade and ather recelvables i 470,835,382 = 470,825 382
Lagh snd cagh equivalents 14 L = 1
2,035,180,411 - 203518071
clal ] wal = - :
Financial llabilliles net measursd i falr valus
Trade snd athat peyabiles 2,754, 394005 - 1796396805
]IH!HI! = mhﬂi‘lli
30 June 1014
Financisl assnts  Other Hnancisl
Ay Taka Nate ot amarilsed cosl linkiblities Tatal
Financial assels net mensured al fair valus
Trade and oiler recalvables 1 477,005.378 497,005,378
Cash and cash equivalents I 153680610 - 1534608131
2,011,641,831 - 20ILEALET
Financlal llabiiiies not measured a talr valus
Jrade and ether payables 2.307,147.382 - ga0mW38%
LI07141.902 P L1 ATTE T

The Company bas nol disclossd Iho falr values tor financlal instrumenta such as irade and other receivables and Lrade
and other payahles, because thair cafrying amotinis are & ressonabls approsimation of lalr values.

B, Financial rick managemant

Managemen| has overall responsibifily ftor the sulablishmint and eversight of the Company's risk managomen!
tramawerk The Company's risk managsmen! policies are wstabilshed 1o idenilly and analyse tha rigks faced by the
Company, to sl agpropriale risk limils andl controls and e maniter rlsks and adharence 1o lmis. Risk manageman
policies and eystoms are reviewed regularly 1o rellact changss in markel conditians snd tha Company's netiviting. The
Company has axpasure (o tho follawing rishs arising tram financlal Instrumenls

- eredll risk
= ljguidity righ
= myariel risk

& Crwalil riak

Cradit Flsk ia M risk ol fnancial loss to the Company It & custamar ar cotnlerjarty to & financhal Instrument fails 1o
mast s coniractual obligations, and srises principally tram the Company's recelvabies from customers. Crodit risk I8
mainly itributells ta lrade receivablies Management has & credit palicy In place and the expasure (o credil fisk s
monitarad af & sAgoing basis

) Exponurae 12 cradli riak

Thir careying ameunt of financlsl aswats repragents thi musinim crodil enposure, The moximum exposure 1o cradit risk
&1 (he reporiing date wan a8 fellows.

In 30-Jun- n-2024
rade receivablos 470825382 417,035,390
Lanh and cagh squlvalents 1566325089 1514404131
LOISIS0AN  ZOIGALEN
2l
\
i i ._'_.__,__,-o-:“ -
c_,-f" E.____ = _____ﬁ?_l_l‘?jgl_‘
d. Moklesur khtar < )
MCh-‘.ct Einaneial Officer Sk, Shamim Uddin
Md. Shai Accounts & Finance Managing Direclor
haidul I5lam Aklj Food & DBeverage Lid. Aki] Food & Beverage Lid,

Company Secretary
Akij Food & Beverage Ltd,
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Hotes te the linancial stalements (continued)

b} Impalemant iosses
Espactod eredil lons on irade rocalvables has baan racognived as impairmant less lor such instruments for ihe yaar,

€. Financlal risk mansgement
I Lty rink

Linuidity risk in tha risk thal the Company will asseountir ditficulty in menting the abligations associated with s financial
\iabitities that ars selited by delivaring cash er ansther linsnclal assel Tha Company's approach to managing lguidity is
1o snsure, as far as possible, thal [ will have sullicient liquidity to me#! ts Uabilities whan they are tun, undar both
narmal and strassed conditions, wihaul Incurting unaccaplable losses ar risking damege 1o the Company's reputatian,

a) Exposurs fo liguldity risk

The lollawing are the remaining eontrsctial maturities of financial [ishiliies & the reporting dale, The amounts are
grass and undiscounted, and include contraciual interant paymanis and exclutda the impact of netting agreamanis

i Market rizk

Markel Flak is e rigk that changes in markel prices, such as lorelgn suchangn rates and inlerast rates, will affact ihe

Campany's income or tha vilus of iis holdings of tinancial Instruments, The ebjective of markel risk managemeni In ta
manage wnid conirol marked risk sxpoasures wihihin ateeplebie parametors, while aptimising (he return.

a} Currency risk

The Company ks exposed 1o currency risk to e sxtent Ihal thars fs @ mismatch betwean the currancies |n which
roimibursaments, purchasss and sxpanses are denominaled and the juntilgnsl ciirrency el the Company. The currency
in which these Iransactions sro primarfly denominated is US Dellars. The funclional currancy of iha Company is

Bangladesh Taks (TBOT)
b} Interes! rate risk
Iriterasl rate risk & the risk thel arises dim 1o changss in (plarest rales on borrowings. The Company is not algnilicanily

exposed o lluctiations i intorest rates, At the regacting date, ihe Company hed interasl-lisaring lipancial inalrumanis
fi e Overdraf).

n
&l e
Md, M < —mp
+ 0 r e - .
G Wit Akitar Sk. Shamim Uddin
Acocounts & Finsnce Managing Director

Akij Fuod & Deverage Lig. Akjj Food & Beverage Lid.
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Mote Lhae fin: al statements (continued,

34 Related Party Disclasures
Eas sccounting policies in nales 47 {T)

A Oikher related party transaciizns

Partiss are jared o be ralsted i one party has the sbilily, direcily or indirecily, lo contral the ather parly, ar
wxwrcise significant infiuence aver the olfver parly in making financial and operaling decinlons. Pariles are alno
conaldared ba related il thay are subject to commen conjral ar commun signilicant infiusnce; Related parties may be
jndividusls or corporate sniilies.

Fransactions wilh related parties:

Balance outstanding as al
L= Retationsh Hslurs ol 30-Jun-2028  30-Jun-2024

Tntarcempany Recalvables

Akl Hoatthears & Hyglene Limited Group anlily Purchase LT 473,107 54,934,721

Akl Eloctric & Electronics Limiled Group anilily Currsn Accouhin 102,198,060 8,910,004
Akl] Venture Lid, Group wnilty Currenl Accounin 193,070,043 -
Saemin Traders Limilod Group enlity Currant Actaunts 8,025,080 8,035,000
Akll Dalry Limited Oroup antily Current Accounls 1LANLAS0,L57 1,100 078,627
Aif Dairy Limited Group sntity Assata Disposal 7,513 349 -
Abl|=Fair Valus Limiled Graup enlity Currenl Aceoints 3700230 ¥2,730
Akl Takalut Lils Insuranca PLC Grodp antity Cuiran Accounls - 5,074,826
Al Agre & Livestock Limied aroup aniity Currenl Accounls 168,840,242 Ne.520,060
Akl) Papar Mills Limiled Group enlily Current Accounts A0, TEL0&E 47,176,726
Akl| Bicyele And Enginaaring Limitad Group anlity Current Accaunts 7,219,275 82,551.078
Akl Bicycls Industries Limited firoup antily Curreni Accounts T2 ABDFEL 51,500,000
Umme Al Monowara Flous Mills Lid, Graup antity Curreni Accounts 299,243,034 Teb, BT
Akl Furniiure Limitad Group sty Currant Accounis 24,706 190,747

Akl| Renewable Energy & Aufomatien Lid Graup eniity Currenl Accounis 40,000 -
Muoscader Lid Group snlily Current Accounis 4700495 -
Akl Menowara Trusl Group enlity Current Accounis 4, TR0 -
intercarmpany Payablas
Alf Venture Limited Aelated parly Currant Accaunis - 47,671.064
Akl Exim Lid Felalod pariy Curranl Accounls 99,404 -

Akij Monowara Medical College & Hospilal Ll Raolated parly Currant ACEounls 14,580,550 -
54 Akij Uddin Limiled Helatud party Curranl Accournis - 90,000,000
Laan ie Directors b0, 000 479500
Inwaaimeni in Share
ki| Exgnnmic Zane Limited Rulated pariy 70,000,000 70,000,000
Akl| Takatul Life Insurance PLC Group entity V8,600,000 18,000,000
Al Indusirial Economic Zone Limited Ralated party 2,000,000 2,000,000

3% Froduction Capachy snil Actusl Preduclisn
Bisclosurs as ger requiremeal of Schedule XL pact 8 para T of Companies Act IFPd

The production siaius (businnes wise) for the peried snded 30 June 2025 5 as follows:

Businsss Segmuni Unlts Capacity @100% Actuai % af alion
Juijca Lir, 192,942 845 99,104,953 b5
Clumon Ltr, 152,396,079 N2A%2,204 L%

Mojo Lir. 138,675,784 107,300,470 TN
Spaad Lir, &01453,00% 68 816,328 ]
Waler L. TN TR0, 566 129,835,774 L
itk Lir waveiz 7,382,351 45%
Oihers Lir. TR WOT A0 18,412,800 F oLy

_ g
( - _.ﬁHIP.a-g-ﬂ.'" 3

e
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Motes i the financial statemants {continued)

36 Contingent anasl

Cenfingencivs arising fram claims, Uigatians, asnassments, lines, penaliles, etc are recorded when il ls probable that 2
Nabliity has beon Incarred and tha amounl can b raasonably sstimated, Contingent aznol |2 @ poanible assel thal arises
from past evenls, the axistence of which will ba canlirmat enly by {he cecurrenca or pon-otcurrence of ane or mare
uncerialn future svents ot whally within the control af the sniity.

3 Capilsl Menagemueni

Faor tha purpase of the campany’n capilal managemant, capital includes issued caplial and all aihsr aguily ressrvis
atiribututie 1o the squlty holders of 1he Company. The primary ghjeciive of the Company's caplial managsment Is 1o
malntain @ sirong capital base so as 18 malninln investar, credilor and markel confidence and 1o sustain fulurs

devslepmont of the business.

To maintain or adjusl caphtal structurs, the Company may adjus! the amount of dividand, retiurn on capilal, izsug naw
share or obtain long berm-debt, All major mvestmisit and financing decisions, &8 a part of s capital managamaent, ars
ovaluated and approved by its Board af Direclors

Mo changes wers mads n the cbjectives, policiis ar processes for managing capllal during the year wnded 30 Juhe
2025

38 Capliol Expendiiars Cammilmant

Thare iwas na capllal sapandilure contracted bul nol incurred or provided for en 30 June 2075,
37 Cisim nat Acknuwiedged as Debl

Thare wis no cialm againsl ihe company nal sehnowlédgid a5 delbil as on 30 June 025

40 Crwill Facitity Mot Avalled

There was no ctadlil facility svaiiable ta the company ndar any cantract but not availad af aa g 30-Jun-2025 other than
trade credit availabie in the ordinsry cowrse al husiness:

A1 Subpequant svenis
Daclosure as ger roguirsmail of para L part i} Sehedule X1 of Companies Act [FF4

Events alter (ha reporting parlod thal provide additionsl infarmation aboul the company's posilion at the date ol
statement of financisl poaltion or thaas that indicate the galng cancern assumplion is nol appropriste are rellatied bn ihe
financinl slalements Events allsr the reporting pariod that are not adjusting svenls are dipelaswi In the noles wharsvar
materisl.

Thers |8 no shgnillcant events after balance shaol date thal may affect linancial slatemsnis of the Campany lor the yoar
ended 30 Jun 2025,

&1  Auditors foes
Disclosure undar Para & of Schedula X1, Pars il af the Companbes Act 1994
cdun-305 _ 30-Jun-1024
M J Abadin & Co - Chartered Accouplants {anmuall 00,000 &00,0a0

&1 Bavis of measuremeni

Tha linancial statemonts hive bean prapared on [he historical cos basls sxeepl for Inventories which are measured sl
{ovenr of net realisable valus and cost st asch reporting dats.

&L Oalny concern

The accompanying financial stalements have been propared on 8 going concem assimplion that the Company vl
cantiiue |ts aperation over Ihe foresesabls fulisra. The Company has neither any imgndion nor amy legal or regulalory
compulaisn bo lguidate or curlall maturially the scale of sny af i operations, The Company has sdequale resgurces 1o
ennlinm I aperatien for the faresesable future and the curruni resources ol the Company provide sufficient tunds and
atirlbuisble cradit lacilities 1o mest the prosent rezuiraments of its exlsling business.

ke
( e
==~ JOTPage
- - . =2
Md. Moklesur Rabman Akt Sk. Shamim Uddin
: Chi:f’FLnanciu!_Ulﬁcrf Ma ina Director
Md. Shaidul Blam Aceounts & Finance Ak Fu'l.“fa gawriu: Ltd.

Company Secretary Akij Food & Deverage Lad.
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Md.

Company Secretary

&5

&6

&7

1

o financial stal nls (contifus

Parilculars of amployees
Disclosure wider Para 3 of Schedule X{ Para it of the Companies Acf IPFd

The number of smployees engaged by Tha Company far the whole year or part thareal wha received a total salary of
BOT 36,000 or above was 2,924 permanent employees,

Comparatives

Comparallvs infarmation have been disclosed In respect ol the yaar ended 30 June 2024 tar all numericsl
infarmation in the financial siatements and also the narralive and descriptive informatlon when it (e relevant fer
undaratanding of the current linancial statemaonts tor the year endad 30 June 2025 The smounts presented in the
financial statamenis are enlirely comparable.

To facililale comparlson, certaln  relevant balances partsining 1o lhe previous year have bman
rearranged/rastatad/raciassilied whenever considerad nacessary 1o conlorm Lo the current year's presentalion.

Significant accouniing paticles and ather Intarmatian.

The Company has conslstantly applied the following accounling policies 1o all years presenied in thesa financial
wialamanin

&gt oul helow is an index ol the significant accounting policies. thie dotoils of which are available on the pagas that
fellaw.

A  Revenug from customers
Faralgh eurrancy

Incame lax

Properly, plant and equipment
Intangitle assels

Capilal Work in Progress
Inventories

Inveniment in Shares

Trade Recelvables

Advance, Depeslt and Pragayments
Cash and Cash Equivalenis
Financial insiruments

Share capital

Previstens and Accurals
Contingencies

Stalemuni of cash laws
Raporiing period

Value Added Tax (VAT)
Emplayes Denefils

Ralated Party

Finance income and linance cost
Earning per Share (EFS)
Financial Risk Managemeant

Revenue from cusiomers

The Company recognices as ravenus iha amount that reflecis the consideration (o which the Company expacis lo
be entitled in exchangs lor goads o services when {or ag) iU transters contral 16 the customer. Ta axhieve thal core
princlple, IFRS 15 establishos a five-step model a5 fnlloves

. Idantily the contracl with a customer,

+ ldentily e parformance obligations in the coniraci;

+ Datermine tha transaction prics;

. Alecata the transaction grice to the performance obligations In the contract; and
. Recoqnize revanue when {or as) the enlity salisfios a perlormance obligation

Cunsidering thy Hve steps modal, the Company recopnires revenve whaon (of as) the Company antisfios a
parlarmance obligstion by transfarring a promised good to a customer. Goods are considered an iransferred whh
{or ag) the customer or lis sgent {forwarder/CFS) oblaing contral of thal goods. Aevenun from sate of goods is
measured 3l the folr value of the consbderation recelved or recalvable net af rotorns and allowances, irade
discounts, rebates and Value Added Tax (VAT).

feCc=HPOTOZIrXL—TommOon®
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to th nc tatements (continued)

8 Forelgn currency
Farvign currency iransaclions

Transactions in foraign currancies are iranslited inte Taka at il sxchangs rates al the daiea of the transactions.

Monetary assets and lablies denominsted in torelgn currencies ars translsted intg Taka al the axchange rate al
the reparting date. Nen-monstary aseets and fiabitities that sre meagured al lair value In a foreign currency are
translated into Taka al the exchenge rate when tha lair valug was determined, Non-monelary |lema vhat are
raasurd based en historical cost in a Torelgn currency are iransiated al the pxchange rate al the date of the
transaction. Foraign curroncy dillerances are generally recagnised in profil of luss.

Current income lax aagels and Uabilities are measured ot the amoust axpected 1o be recovered from or pald to the
taxation auiharily. Income lax expense comprises current and deforred tax 1t is recognized in the siatement of
profit or loes and olher comprehensive income pucepl o Uhe extent that It relstes 12 lama racognized dirocity In
equity of In other comprehensive incama.

I. Curran tax

Current lax expenses has been recoghized on the basis of the Finance Act 2024 and Income tax Act 2023, Curfent
Tax rate Is 31.5%

Il Dafermod fax
fa) Daferced Loz agsels

Oaterred lax ausels are tha amaund ol income |axes recoverable in Niwre peciods in respoct of deductible
differences.

i) Mafaered far abiites

Delacrad tax Ushilitias are the ameunt al income taxes payahls In futsrs periods in respect ol taxakie temporary
differancies,

Dulerred tax assets and labililes are recognized lor Lhe lufure 18X coNSBQUENCES ol timing ditfersnces arlsing
betwaon thi carrying values of assets, labilities, Income and expenditure and thelr respaciive lax hases. The
daferred tax aszedfincome er Labillly/expanse does nol create a legal lisbithy/recoverabllity to and from tha
intome tax autharily, Deferred tax assels and Usbilitios are mmatured using tax roles and lax laws snachad or
substantially enacied at the stalement of linanclal posltion date, The impact of changes on the pecount n deferred
{ax assetn and lizbililies has also been recognized In (ke profit and lass sccount as par 1A5-12 "Incom Taxes".

0 Property, plant and aguipment
L Recopaition and measuremsn
fems of property, plant and equipment are messured i cost loss sccumulated deprecialion and aceunmulated
impairrment loanes, Il any. Cost (neludes expandiiure it bs directly altribulable Lo the acquisition ef the aazals

Parts of an item of propariy, plant and eguipment having difterent ugirlul lives, are accounted for a5 separale ilomy
{inajar components) of praparty, plant and equipment,

The gain or loss on dispesal o an lem of praperty, plant and equipmen |s datirmingd by comparing the procends

Irom dispasat wilh the carrying amount of the progarty, plant sod equipmant §o disposed and s recognized wiih
sihar incoma/ganeral and adminisiratlve expenses in slatement of prafil or loss and olhel comprehensive income.

I, Pre-Operating Expanges and Barrovwing Cosis
In rpzpect of majer projects imvalving canstruction, retated pre-aperational axponsas form part of 1he value of

assotn capitalined
m
) y
( - —
o "":--"C_—_d___-?*z-l"'""ﬂ' oe
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Acvounts & Finance Managing Direclor
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tes o the fi ial stalements (c ed)

. Subsequant axpeadilure

The cost of feplacing component of an item of proparty, plant and sguipment is recognized In the carrying smount
af the ftem It It | probable ihat the fulure economic benefits ambodied within the component will llew 1o the
company and (18 cosl can be messursd raliably. The costs of the day fo day servicing ol preperty, plant and
aquipment are recagnized in profil or lass as ineurred.

I¥, Ougreciation

All iema of progerty, plant and equipment except land have bean depreciated an reducing balance method and &
manths depreciation is charged on currant year addition. Dapraciation beglas when an assel becoines avallable for
us4, Depreelation is charged &t rates varying from 8% o 10% depending on the estimated useful lves of sasets.

The ratas st which the ssaels are depraciated par anrum are as follows;

Calegory of asest &g-iw

2078 1024
Land & land development o% [[]
Bullding and olher eonsiructions (Faclory) 0% 0%
Bullding and oiher consiruetions (Admin) 5 10%
Plant and machineries 1% 10%
Eleciric Equipment & Eteciric installation 10% 15%
Furnliurs and fues Atings 10% ks
Factory & Office squlgment % 10%
Transport and vehicies 0% 15%
Compuler, Telephone, Fax, internet sle 0% 10°%
Watar & Gas line installation 0% 1%
Advartisamant Equipment 0% 1
Tools & Molors 1% 10%
Alidj Ha C rale O 5% 15%
Depreciaiion mathods, usetil lives and residual values are reviewsd at sach reperling date and adjusied if
appropriale.
V. Drrecognition

An assal in derecognized on disposal or when na future economic benefits are expecied from ils use or disposal.
Gains or lonses arising lrom the retiremant or disposal of an assel is delermined as the difference between the net
disposel procesds, If any, and the carrying ameunt of the assel and |2 Included in profit or loss.

E Intanglbls anseis
I Recognition and measurvmont

intangitle assets that are acquired by the Compeny and have finite uselul lives are measured al coal leas
secumulated amortisation and any accumulated impairment losses.

N Subzequani expendiivre

Subsequent expenditura is capitalised only whon It Intreases the future geonamic henafits embaodied in the specific
aswel to which il relates. All othir expenditure, Including expenditure on internally generated goodwill and brands,
i recognised in profil or loss s incurrad

M Amariinailan

Amartisatien Is calculated 1o wrile eff the cost of intanglbie sssets less their estimated residual values using the
siraightsline mathat cver thair eatimated useful lves, from the date of purchase to tha date ptisr te dispozal, and
I= generslly recognined in profit or toss. Goodwill is not amertised.
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STRICTLY PRIVATE & CONFIDENTIAL

otes ta the financial ents {contin
Thee sutimated ussful lives for curcent and comparative years ars as lollows:
Rate of Depracisiion
30-Jun
pliri] bl
Satugor Calegory ol flxed assals
Software % 0%
Amortisation metheds, uselul lives and residusl values are reviewsd atl vach repariing date and adjusted if

appropriate.

F Capltal Waork In Progress

This ropreaents cosl Incurred and paymeni made fhere agoinst. Construclinn-in-progress is siated al cost less any
impairment losses and [s pol depreciated.

O Inveniories
frventories hove been valued 31 cost belng lowaer than nat realizably value per IAS 2
The eosi af inventories iz based on waighted averages rathod, and includes expendliure Incurrad In acquiring the
Inventaries, preduciion er conversion canis and ather costs Incurrad in bringing them lo their existing lecation and

condillon. In the case of manutaciured inventories and work jn process, cost Includes an appropriate share of
productlon cverhoads based en normal operating capacity.

Mel realizable valug is the estimated seiling @rlce in the ordinary course of businsss, less the estimated costs ol
completion and selling expenses.

H Invesimenl In Shares
Invasimant in Shares s carried In the slalement of linancial pasition &l cosl.

I Trada Recslvabins

Trade recelvables represents amouni due agalinst focal sale, export sale, Institule sate and depol sale. These are
stated 2l original Invelcs amaunl withoul making any provision for doubtful debis are made as and whan |t is

applicahle,
J  Advances, Depoails and Prepayments

Aivances sre inilfally messured at cost. After Imitial recognition, advancaes are carried ol cost less deduclions,
ailjustmanis or charges to ather account heads

Duposits ars moasured al the amount which is actually pald.

Prepayments are initlally messursd i cost. After inlial recognilion, prapayments are carried at conl less any
atfjustments or charges to the statement of profit and loss and ather comprelisnsive lncome.

K Cash and cosh erulvalents

Cash ang cash equivalants include cash in hand and 3t banks. Cosh and cash equivalanis are shert-term and highly
liguld investments that are readity camvariible 1o known amounts of cash and that aro subject lo insignificant risk ol
changus in value

L Financlal Instrumenis

{Wmmmm

The Company Initially recognises trade recelvables on ihe date when they are originated. Al othor Hnancial assets
and linancial liabiilties are Iniially recognised when the Company becomes A party to the conlractus) provisiens of
the instrument

A finoncial ussel {unless i s & irade receivable with a signilicant financing component] or financial Uabiliy ks
inktlally measured ol lalr valus plus, for an llem nol &l fair value through profit or lods (FYTPL), transaciion cosls
that sre direcily attribulable o s acquisiticn or jssue. A trade ricalvabla without a significant linancing component
14 initially maasured al the transaction price,
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STRICTLY PRIVATE & CONFIDENTIAL

Moles to the financlal siatements {continuad)

W Classifeation and subseguent messurament

On initial recognition, a financial assel |& classifind as measured at amartised cost lair value through olher
camprehansive Incems (FVOCI) - deld Investmant; EVOC] - wauily Invesiment; or FYTPL

Financlal assets are not reclassifisd subsequeni to thelr initial recoghition unless the Company changes s
businass model tar managing financlal zesets, in which case all affectod linancial saseis are reclassiliod on the
first day of thee reperiing period following the changa in the business model.

- A& financial aswel I8 measured al amortised cost If It meets both of the following conditions and s nat designated
os ot FYTPL:

<11 s haid within & business model whose objectlve is 1o hald assels o collsct cantractusl cash Mows; and

- its contractual torms give rise on specifind dates to Cash flows that are selely paymants of principal and interast
on the principal amaunt outstanding.

A dabit investment |s messured af FVYOCH I it maats both ol the [ollcwing conditions and is not designated as a1
FVTPL:

- It s Kol within 8 business modal whose objective is achlevad by poth collecting coniraciubsl cash flows and
selling Nnancial aasels and

- s comrariual terms give rise on specified dates to cash fiows thal sre sulely paymanls of principsl and interest
an the principal amount outstanding

Oninitial recogaltion of an equlty Investmaent that is not held for trading, the Cempany may rrevecably slect 1o
present subisequent changas In [he invastmeni's fair value in OC1 This election Is made on an Inwestmpni-hy-
invesimant basls.

All financial assets not classified as measured sl ariiortised cost or FVOC! as describind above are measured &
FVTPRL.

. Derscopnitien
Financial asseis

The Company derscognises a linancial assel when the cantractual rights to the cash llows from the financial expire,
o it trangfers the right to recelve the contractual cash llews In a transaction in which sulbrstantially all of the risks
andd rawards of ownership of the linancial asset are translerred or im which the Company nelther transters nor
reteins substantially all of the risks and rewards of ownership and |y does not retaln control of he linancial asset.

Finanelal liasbilities

The Company derecognises & fimancial lialiitity when Iis contraclual ebligations are dischargud or cancelled, of
expire, The Company also derscognises a linancial lisbility when its terms are madifled and cash Mows al tha
modified lability are substantially different, In whieh case a now fnancial Gability hased on the moditied terms in
rocognised af falr vilue.

iV, Offsetifng

Financlal assets and (inancial lakitilles sro offsel andl the net smount presentad in the stalement of financlal
pasitlon whan, and only whan, the Company currently has a legally enlarceabls right te sel oll ihe amounts and (L
Intwnds elthar to settle tham on a net bisis of Lo realine 1he assol and setile the Habiliy simullsneously.

M Share caplial

i Orafnary shares

ineremuntsl cesls directly sitributable to the issue of ardinary sharus are recognisad as a deduction from afquity.
Incame tax relating 1o transaction casis al an sgquily iransaction is sccountad for In pecordesnce with 1513,
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STRICTLY PRIVATE & CONFIDENTIAL

tes to the cial ments (conlinue

Paid up capital representa tolsl amount contribivled by the shareholders and bonus shares, Il any, |ssued by the
Comgany to the ardinary sharehaldars. Halders of srdinary shares are entliled to recelva dividends as declared
{ram timg te tima and are entilied to vele at sharshalders’ meelings. In the event ol & winding up ol the Company,
ardinary shareholders rank afler all other shareholders and creditors and are fully entitled lo any resldual
proceeds of liquidatian.

W Provistons and Accurals

Provisions are rocognised al the raporting date If, as a resull of past events, the Company has a prasen legal or
ennsiructive abligatian that can ba eslimated relisbly, and it s probabis that an eulflow of economic benefits will be
required 1o seltle the obligation,

A provisian should be recegnised in the year In which the pecognition criteria of the provision have boen mel.
Accruals are labililies e pay lor goods or services thal have baen received or supplied bul have not been paid,
inuaiced ar formally agreed with the supplier, including amengst due 1o gmployoes, Accruals are reporied as part
of trade and ather payables.

0 Contingencles

Confingencles arising from claims, Utigation, ssessmants, fines, penoltios, ol are recorded when i is probable
ihat a llability has been incurred and the amound can reasonably be measured
& Cantingent flabiify

A eontingent liatility i= @ posalble sbligation ihat arlses from past evenis and whoss existance will be conlirrmed
only by the sccurrence or non-cccurrance ol ons or mere uneertain fulure svents nol whally within the contrel of

ihe enlily,
A cantingent lability shauld not e recoynised in ihe linancial ststerments, bul may reguire disciosure.

N Centingent assel

A contingent assel |s & posalble assel thal atises fram pact evenis and whose eustance will be conlirmad only by
{ha occurrance or nen-occurrence ol one or mers uncarialn fulure events nol whally within the centrol of the
enlily.

A contingent asset should not be recognised. Only when the realisation ol the related economic beneliis is virtually
cariain should recognition take place provided that i can he measured rellably becauss, sl tial point, the aszel Is
no longer contingent.

P Statement of cash lHaws
The statement of cash flows has been prepared In sccordance with 1AS- 7 Statement of cash fovea under the direct
maihed.

a I!wnrli:m perind

Acearding to Income Tax Act 2023, section 2015) (Cha) (previously section 2(35) of Income Tax Ordinance 1984)
Financial statements of companies aiher than Bank, lnsurance and Financial Institulions must cover the year from
July te June consistantly.

R Value Addad Tax (VAT

The company I8 reglsteres under The Value Added Tax and Supplementary Duly fct, 2012 for Manuleciuring &
Export Calegory ol business vide BN : 00000004E-0005,

5 Employes Banslits

The company has eccounted for and disclosed employoe benefils In campliance with the previslons al 1AS 19:
Employee Benelits:

The cost of emplayes benelits is charged olf as revonue expandilure In tho year to which the contribulions relate,
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STRICTLY PRIVATE & CONFIDENTIAL

Motes te the financial statements {continued)

The company's amployes benelils include the followlng!
(4] Dalined Contribution Plan (Provident Fund)

The company operales a recognized pravident lund scheme whare employres contribute 10% of their basic salary ta
{he provident along with the company that makes an egusl cantributlon, The campany recognizes contribution plan
&8 an expense when an wmployes has rendered sarvice im exchange for such contribution.

() Workars' profit participation fund

The company has crealed lunds tor workers as “Workers' profit participation lund™ and 5% ol the profit belore
charging such expenses have besn \ranslerred to this fund In accerdance with Bangladesh Labor Act 2004

(amended In 2013).

{e) insurance Schame

Empiloyees of the company sre covarad undsr insurance schames.
T Related Parly

Pariies are considersd o be relaied |f one of the parilles has the abillity 1o conirol the other parly or exercise
significant influence aver the alher party in making linanclal and operaling decigions. in this case, all ihe companies
disciosed as related pariies do nol have any |nfluence or coitrol aver oporational decision making process
whalsoever of the reperting entity, The company carried oul yransactions in the ordinary course af business an an
arm's Lengih basia wilh related porties [ Inter companies.

U Finance income and linance cosl
The comgany's inance income and finance cos! Il

{i} Interest Income
{H) Intereal expense

Iiterest income Is recognizued on accrusl basis.

inleresl exponses comprise inferest gXpENEE on izans, hank charges and cther financs related costs, Al borrowing
costs are recognized in the statemant of prafit or loss and other comprehensive income using elfeciive inturest
method axcept 1o the extent ol amounts that are capltalized during constructlon period of the project In accordance
wilh 1AS 23; Borrowing cosl.

¥ Enfalng per Share (EP5)

This has been calculated in complisnce with the requirement of 1A5-3% Earnlngs per Share - dividing the basic
earnings by the welghled average nomber of ordinary shares cutstanding during the peried.

Basic Earnings (Mumarator)

This l‘lﬂ.rlilml earnings far (he year atiributabie o ordinary shargholders, &= there was no preference dividend,
mitarity interast or extra erdinary items, the nel profit after tax for the year has boen considered a5 Tully
attritustabie to the ordinary sharcholders.

Weighted Average Numbaer of Ordinery Shares QOuistanding during (he year

This repreaents the number of ordinary shares puistanding at the beginning of the year plus the number of ardinary
shares during the yoar mullipliad by a time-weighting tacior. The time-weighiing faciar Is the pumber of days the
specific shares are ouistanding as a propartien of (he tatal number af days in the yaar.

Diluted Earnings per Share

Mo diluted EPS is required to ba calculated for the yaar as thore was no ocope tar dilution during the period under
reilaw,
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Md.

ales to lhe financial state continued)

W Financlal Risk Management

The company manzgement has averall respanaibility for the estabilishment and oversight of the company's risk
management Iramework. Risk management policlas. procodures and systems are reviewed regularly to reflect
changes In market conditions and the company's activilles. The company has exposire 1o the fallowlng risks rom
lis use of financlal Instrumenis:

(a) Cradit Risk
() Liguidily Risk
{e) Markel Risk

{u) Credil ftish

Cradil Figl s (he risk of a financial less 1o the company il & cuslomer or counterparly ta a linancial instrument [alis
to rmaet lis contraciusl chiigations end arizes principally fron (Hae company's receivablen Management has & eredit
policy In place and exposure Lo credil risk js monflored on an ongoing basis. Risk exposures from other financiol
asnels, Le. Cash al Bank and oiher external receivables are nominal,

) Liguidity Risk

Liguidity risk i ihe risk that the company will fot ke atile to meel s financial obligations s thoy fall due. The
company's approach to managing lguidity (cash and cash equivalents) is te ensure, as lar as possible, that it will
alwinys have sufficient Dguidily to meel its Uabilities when dus, under Loth normal and siressed conditions, without
incurring unaccapiahie losses or risking damage to the company’s repulation. Typleally, the company ensures that
it has sullicien] cash and cash agquivalsnts 16 maet expecied speralional expenses, Including financial shligations
thraugh proparation of ihe cash llow ferecast, prepared based on time line ol payment of he finsncial obligation
wadd seeordibgly arrange for syulticiant lquidity/fund 1o maka the expecied paymant within dus dats.

I extrame stressed conditlons, the company may el suppart trom the relsted compeny in tha Tarm ol =hort lerm
fivaneing.
{c) Markel Risk

Markat rFigh |5 the rigk thal any change in marke! prices such as lorelgn exchange rates and interast will allect lhe
campany's Incama ar the value of iis holdings of linanclal Instruments, The ebjeciive af markot rish management is
to manage and control markel risk exposures within acceptable paramelers,

M. Gurrency Risk

Thi compeny |8 exposed lo currency risk on forelgn currency loan in iner Company Balance. Functianal eurrency ol
ihiy Company |4 Bangladesh Tala (Taka/TH/BDT). The company's larelgn currency transaclions are denaminated in
uEn,

() lnterest Rate Rizk
fntarest rate rink s the rigk that arises dus to changes In inlerest rates on borrowing. The foreign currency loan Is

subject Lo floiming rates of interast, Local loans are, however, not significanity affected by Nuctuatians in nterest
ratas, Tha company has nat entered inte any type o derivallve Instrument in order Lo hedge inferest rate risk as ol

thie reporting date.
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Saclion 14; Comparative financial stalements of the issuer

Table 1 2; Comparative Statement of Financial Pasition

STRICTLY PRIVATE & CONFIDENTIAL

Parflcuwlars in BOT A0 Jun-25
:.:r"‘**f Hosa. B 1476608867 | 1y oangasnie | 10768714794 | 10,183516223 9,377,099 870
Imemgrilile ausets 17,454,530 -
Crc;.,."’,';:.' Woek s Pogriss | 4,118,662,208 2,085,020775 | 1,101,184,085 229,752,002 785,816,450
livwashmani in Slacires 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000
Man-Currant Assats 19,152,738033 | 13,212,005794 | 11907898079 |  10,433,669,225 9702,918,300
Iwendariet 3,745.617,870 3,175339.579 | 1708065358 920,077,078 S44,725,495
Tratin and Oiher W70,815,387
indrions ' 477,015,398 323,548,120 183,877,385 199,162,320
m;m & Lihaans s 2,524,524090 |  2.015,438,469 422,538,435 333.206.749
Tler 89,743,181
2 u::;;z:"" 31897 3: 8 1,505,346,269 286,555,791 433,795,244 19,637,470
Corrent Tax Absels NGIN7I 196,183,248 382,194,857 309,545,423 305,545,423
Cosh & Cavh Equivelenss | 1594323,089 1534606133 | 1314353409 | 1477899328 964,244,210
Currani Assals 11,199,769 401 9,515,034717 |  6,190,055,501 2,947 ,733,095 2,472,821,087
Total Assets 0351507434 | 22797040511 | 18097954380 |  14,381,401,219 12,075,738,188
Share Capitel 2451,200,000 2,351,200000 |  2,351,200,000 2,351,200,000 2,351,200,000
Suioiied Earmogs 5,055,195,253 4765460945 | 4078728895 3,258,470,459 2,422,548,065
Shareholdar's Equily 1,006,395,252 716,661,945 |  6429.978,835 5.700,670,459 A.773,748,065
Delnrred Tax 1,114,163,487
ety e g 1,157,496,950 |  1,26),021,605 1,150,555,031 1,288,861,820
Emp|oyess Providen) Find | 3747 73,048 500,884,940 254 504 440 204,806,823 459,121,440
—r—— 1074,398,031
Mon-Current Lighiifies 2,793,457 084 1,738,381,800 |  1,514,520,754 1,445,361,054 1,647 983,200
Long term o - currant Fbd,464,504
mafurity
Shart Tarm Bome Lon 14,141,633768 |  BB11,260,136 |  6,443,822,075 4,303,399,464 1,775,369,308
Ligkdlities for Oither
Flromes °
Trade and Other Payable | 3739398,885 2,707,067,382 | 3,157,468729 1,307 437,627 178,509,197
lider-company payable 14,279,736 497 491 066
Adviness Agalng Sales BT 0, P 516,963,471 407,517,800 BES,020,885 447,453,258
{iebiliies for Expanies 12AW2869.437 1,238,91 4,619 979,688,687 749,311 4S5 712,875,086
Cumrent Linbilllies 19.612,655,116 | 13.871,996,476 | 10,152,497,291 7,226,169,006 5,654,006,844
Total Linkilitias 32,346,112,182 | 15810,970,566 | 11,668,025,545 1,671,730,860 7,301,990,124
Eﬂlm‘f”f and 30,152,507 434 | 22797040511 | 18,007,954380 | 14,381,401,219 19,075,738,180
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Table 13: Comparative Statement of Profil or Loss and Other Comprehensive Income

STRICTLY PRIVATE & CONFIDENTIAL

Parficubars in BOT Wi-Jun-75 10-Jum-24 J0-Jun-13 30-Jun-27 I0-Jun-21
C— 25,125,574,206 | 44 431 087,897 '“’W“}',“"“ 17,196,160,556 | 14,50,407,882
Cost of Goads Seld W0 756530 | 10044268207 | 5'9”5.“ 389 | 14511424075 | 12,480,959.003
Gross Profil AMBA7,676 | 3,366,819,690 | 2,993,140,690 | 2,684,536481 |  2,169,448,849
;‘f‘“"““'"'"" 737,148,156 668,083,900 | 542,323,593 | 1,536,638733 | 1,511,832057
Salling, MarkeTing & 1.280,171,825 ]
S , 1,162,003,282 | 1,044,370,879 : 3
Qperating Profi 2,196,499,695 | 1536732504 | 1,406,446,218 | 1,147,897,748 | 657,616,792
Finonce Casly 626,843,077 340,204,051 $3,778,468 50,730,661 45,740,617
Elf“"‘" Geln [Lon, L717,232 11,760,532 16,301,343 0D .00
om Oparne 54,945,412 59,499,006 77.976914 | 155,592,853 81775473
Export Subsidy - - B &

Met Prafit before
Contribution fo WPPE |  1.626,297,272 | 1,247,787,991 | 1,407,946,007 | 1,243,759,940 | 673,651,648
& Tox
Canirfbulian to
Warkers' Profi 81,214,844 62,389,400 70,397,300 2,187,997 33,682,582
Participation Fund
MNaf Profil before Tax |  1.544,982.408 | 1,185398,501 | 1,337,548,707 | 1,181,571,943 | 639,960,066
Daferred Tox 43,234,441
e ot ' 103,524,656 | [110,466,574) | 138,306,789 104,809,295
incoms Tax Expene 498,483,563 (602,190,137) | (506,823,757) | (383956,337) | (203,445219)
gy (Loti) for the $89,733,906 686,733,110 | 720,250,376 | 935,922,395 541,333,142
Ciber Comprahemive = ) -
Income for the Year
Total Comprehensive | 440 539 304 684733,110 | 720,258,376 | 935,922,394 541,333,141
Incame for the Year i e k g Fere
Erings per Share 7842 792.00 306,34 398.06 730.24
[EPS) = Basic
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Tabls 14 : Comparalive Stalemants of Cash Flow

STRICTLY PRIVATE & CONFIDENTIAL

Particulars in 80T J0-Jun-25 30-Jun-24 30-Jun-23 30-Jun-21 20-Jun-21
::"h‘;'f“ froin cuttamars and | 35,145 754,401 20511785469 | 18512100838 | 17347peni2s | 14pse 185942
Pald fo wjplen and athsn I 175027564840 | 17034707749 | 15858515410 | 13,565,045870
Foid 1 amplayses 1,449,812,172 1,384,672,901 749,170,093 .

3';';,?;'," T 3,447,411,830 1,624,356,127 791,313,996 1,480, 567.715 1,774,130,084
Icama tax pakl 719,849,074 518,175,528 579,473,192 383,756,397 214,560,817
Ineseu Recelvod 24,390,488 36,491,414 23,817,200 - -
Coh subsldy recebied 10,957 .95% B527 794 44,370,406 . E
Finonce Catt pald 400,643,330 360,204,051 92,778,448 59,720,661 45,740,617
ﬂ:.':.?ﬂ'.'f oo — 790,992,758 124,269,942 1,044,800,717 1,013,718,410
Pald for Acgidiltion of
:'rwcﬂ'r. '::"" L 1140302707 544025701 403,057,385 1,589,791, 400 772409,184
oiiprment
bk 5005369436 | 1740553433 |  2,218,385179 ) )
Paid for Aequinition of
Intengible aunaty 14,407,700 . 2 ' =
Ivwmutmmnd i Akdj Tokabul (718,000, B0
Frocaed from Solex af
mehzm & 1,533,048 a 127,829,139 p :
::r:nmpq; m:;ﬂ’ 3 11,1 16,790,978) 45,239,954 (389,419,494 [5,619,584)
el e i "":;'f_‘;':;:]' o 497,691,066 .
et chsh Tnwe
Mot cash unedinlovedlion | o 1ea,sa6,573) | (2ememe0es) | 2aasnnaryy | oreaioere) | pes2e7m
tarengiony blmen | (3:165808,031) . : - -
m'”“mmﬂw“”1 8,004 818,535 2,247, 438,06 2,160,422,611 1,578,030,157 (&9 82T
Wncrocia fi0e
retlyeer S 1,074,398,931 . - .
Netcosh utod Infinancing | 5 oopazedan | 2047430081 | 2160422611 | 1,520030,157 (6,994,827}
:2'::: i o 1,428,013 5,500,951 . 16,855,218 1,297,950
m‘:;:’tn: 5 ':}.“‘m 28,280,943 24751 773 [162,525 918 493,609,899 210,574,431
gfi;“m;""m“' 2ol 1,534,604,133 1,30 4,353,400 1477899328 F64,244,210 752,431,429
et oy, SIS |y ga325,000 1534,606133 | 114353410 | 1477099327 | esd2eaai0
:':;“"’mm SR P 930,34 33643 52.90 444,40 431,15
%
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Company Secretary
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Section 15: Ralic analysis of the issuer

Table 15: Ralio Analysis

J0-Jun=13 J0-Jun-24 30-Jun-T3 A0=-Jun-22 30-Jun~21
I. Liquidity Ratios:
(i} Currant Ratic 0.57 0.69 .51 0.55 042
{il) Quick Ratio 0.28 0.28 0.24 0.33 0.26

Il Operating Efficlency Ralios:

(1] Accounts Recelvabile Tumaver Retia 53.02 £1.60 74487 8979 B5.70
1) Inventery Tumever Ratio &.04 &4.59 11.85 12.7% 25.18
[1§l] Assar Turnover Ratlo 0.95 1.01 1.14 1.30 1.24
Il Prafitability Ratios:

(I} Gross Margin Retle 1477% 16.32% 15.83% 15.461% 14.61%
(i) Opecating Profit Ratle BF4% 7. 45% Foaddy GAB8% A 43%
(iil) Met Profit Ratio 3.54% 3.33% 3.81% 544 3.45%
{iv] Return on Assets 3.35% 3.348% 4,440 7.08% 4.52%
) R o Eagity 177% 10.14% 11.87% 17.86% 10.41%
(vl} Earnings Par Share [EPS) 7842 292.08 306,34 39806 230,24
\vifl EBITDA margin 13.60% 12.30% 12.83% 12.25% 11.07%
V. Solvency Ralios:

{1} Debi 1o Tatal Assets Ratio 0.53x 0.3 0.34x 0.30% 0.23x
{n] Debi 10 qu.l“j' qulﬂ 2.55x 2.1:!3: 11'ﬁ21 1.321 ',zﬁl
[i#l) Times Interest Earned Ratle 3.50x 4,27 % 15.16x 19.22 | 4.38
[h" Dﬂ‘hl Sarvice Cﬂi‘ﬂrug& n‘ﬂ'rﬂ 0.1éx 0210 .29 U,ﬂ‘?l 1}-51 x

V. Cosh Flow Rolios:

(i) Diluted Net Operating Cash Flow per | o334

Shate (NOCFPS) 336,42 52.90 444,40 43115
[ii) NOCFPS 1o EPS Rallo 2.46 115 017 1.2 1.87
:f' ——=7[Pa ge
C T o i
; Sk. Shamim Uddin
M;_rq.ll:f.::hiﬁur Ratm i Akbiar Managing Direclor
Md. Islam m—Lu.r'.:.:'ﬁ”:_.'t;-zgiitr Akij Food & Bevarage Lid

Ak Foad

Co "]'r}ﬂ]]_l"' Secretary & e verape Lid

Akil Food & Beverage Ltd.
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Section 16: Rating summary with rating rationale of the issue and the issuer

a) Rating Summary of the Bond

Table 14; Rating Summary of the Bond

Rating Agency Credit Rating Information and Services Limited [CRISL)
Long-term A+ {Indicative)

Outlack Stable

Validity 14 March, 2027

b) Rating Summary of AFBL
Tabin 17: Rating Summary of AFBL

Rating Agency Credit Rating Infarmation and Services Limited (CRISL)
Lang-term Lang Term: AA-
Short-term Shart Term: 5T-2
Outlook Stable
Expiry Date Movember 05, 2025 — November 04, 2026
5
4 =
—
= L_._.T_F:B#E“E"él’g e
‘ ——
Wl M M Sk. Shamim Uddin

Chiefl Financial Officer [
Acoounis & Finance PAg0Y Ao

Md} | Islam Akij Food & Beverage Lud, Akij Food & Beverage Ltd.
Company Secretary
Akij Food & Beverage Ltd,
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Section 17: Latest default matrix and transition statistics of CRC

a) Latest Default Matrix of Credit Rating Information and Services Limited

(CRISL)
[Calculation of Weighted Average MDR (wMDR) for 2014, 2015, 2016
wMDR for year | wMDR for | wMDR for
1 Year 2 Year 3
AAA 0.00% 0.00% 0.00%]
AA 0.00% 0.00% 0.00%
A 0.35% 0.23% 0.12%
888 0.80% 0.88% 057%
Investment Grade (AAA-BBE) 055%  0.56% 0.34%
las 2.99% 4.69% 159%
= 0.00% 0.00% 0.00%
ccc 0.00% 0.00% 0.00%
cc 0.00% 0.00% 0.00%
c 0.00% 0.00%| 100.00%
CDR3

AAA 0.00%

AR 0.00%

A 0.69%

886 2.23%

Investment Grade (AAA-BEB) L444%

88 3.01%

8 0.00%

ccc 0.00%

cc 0.00%

c 100.00%

— 2

¢ — -_—
[_______,_.—-—”‘)_E_!:ﬁ“"nge

; Sk. Shamim Uddin
‘-:;'ﬂ Financial Officer Managing Direclor
coounts & F . 1E r )
Md. ul Islam AMlj Foiod & Bevetuss bid: Akij Food & Beverage Lid.
Company Secretary
Akij Food & Beverage Ltd,
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b) Transaction Statistics of Credit Rating Information and Services Limited
(CRISL)

CRISL Comporate Rating Transitlon Matrk (2016-2022)

AAA AN A BBE Ba B CCC | GG c o
AAA 0.00% | 0.00% | 0,00% | 0.00% | 0.00% |0.00% |0.00%| 0.00% | 0.00%
AA 233% 4.85% | 1.16% | 0.00% | 0.00% | 0.00% |0.00%| 0.00% | 0.00%
A 0.00% | 14.07% 4.49% | 1.50% | 0.00% | 0.00% |0.00%| 0.00% | 0.00%
8 0.00% | 0.00% |17.49% 2.28% | 0.38% | 0.00% |0.00%| 0.00% | 0.00%
F; 0.00% | 0.00% | 0.00% | 19.05% 0.00% | 4.76% [0.00% | 0.00% | 0.00%
F 0.00% | D.00% | 0.00% | 0.00% | 0.00% 20.00% [ 0.00% | 0.00% | 0.00%
CCC | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% 0.00%| 0.00% | 0.00%
cc 0.00% | D.00% | 0.00% | D.00% | 0.00% | 0.00% | 0.00% 0.00% | 0.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00% 0.00%
0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |0.00%| 0.00%
( o =
C'Q:ﬁ € ———B85TPage
Md, Moklesy Akhtar Sk. Shamim Uddin
M. d. Se L' r!;l::_;'ﬂ c‘: ::"r"':"““':n;i:]' 21!::?: A klﬂaﬂnﬂzgéné;ﬁiel;;r rLW
h{l‘z?illl‘llz?ligﬂuicmgf Ld, Akl Food & Beverage L.
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Section 18: Description of the Trustee
MName of Appointed Truslee: Sena Insurance PLC

Sena lnsurance PLE (‘the company’) was incorporated as o Public Limited Company by shares under the
Companles Act, 1994 on 3rd September, 2013 and the name of the compeany has been changed fram
Sena Kalyan Insutance Compony Limited to Sena Insurance PLC on 18th August 2024, obitained permission
for commencement of Insuranee business fram the Registrar of Jeint Stack Companies & Firms (RJSC) end
Insurance Develapment & Regulatory Authority (IDRA), Government of the Peoples Republic of Bangladesh,
with effect from 10th September, 2013 for carrying out non-life Insurance business. The company want for
public issue on 07th November 2021 and shares of the company Is listed en both Dhalta Steck Exchange
(DSE} and Chittagang Stack Exchange (CSE).

Sena Insurance PLC is o subsidiary Company of Sena Kalyon Sangstha {SKS) that helds 24,000,000 shares
eut of 40,000,000 shares of the Company and the balance 16,000,000 shares are held by Public dnd
Institutlon of taka 10 each fully paid up.

The company's principal activity includes the following:

Fire Insurance;

Marine Insurance;

Engineering Insurance;

Mater Insurance ([Comprehensive & Aet Only Liabllity Insurance);
Avlatien Insurance;

Miscellaneaus, Accident,/ Liability Insurance;

Engineering Insurance;

Trovel Insurance

(as an 315t December 2024)
Table 18: Equity Position

Authorized Capital BDT 1,000,000,000
Paid-up-Capital BDT 400,000,000
Met worth BDT 1,006,384,787

Shareholding Position of the Trustee:
(a5 on 315t December 2024)
Tahle 19 : Shareholding Position of the SIPLC

. Name of Shareholder's Mos. of Shares 9
1. | Seno Kalyan Sangstha 24,000,000 $0.00%
2. | Institutlon 4,880,948 12.20%
3. | General Public 11,119,052 27.80%:
Total 40,000,000 100.00%
) . —
= > »
=
e Be|Page
N Q Md |
N : éhMﬂ htar
ief Finamcd cer
W'b [slam Accounts & Finance
Secretary Akij Food & Beverago Lad,

Colnmg
Akij Food & Beverage Lad.



Board of Ditectors of the Trustee:
Tahle 20 : Board of Directors of the Trusies

STRICTLY PRIVATE & CONFIDENTIAL

5l Noame of the Director Position
1 Major General Md Saojjad Hessain, SUP, nde, afwe, pse | Chalrman &
Mominated Director by SKS
2 Alr Cdre Md Abu Rayhan, GUP, BUP, nde, M Phil Vice Chairman &
Mominated Director by SKS
a Brig Gen Md Zubayer Hasnat, SGP, psc, BN MNominated Direcior by SKS
4 Brig Gen Mochammad Azizur Rouf, BGBM, psc Mominated Director by SKS
5 Brig Gen Mohammad Khaled Kamal, BSF, nde, psc Mominated Director by SKS
& Brig Gen Md Mahbub Hosan, BPM Mominated Director by SKS
7 Brig Gen Mohammad Mustafizur Rahman Mominated Director by SKS
8 Mr, Kozl Ahmod Pervez Independent Directar
9 Dr. Shokila Yosmin Independeant Director
10 a:ﬂ.ﬁ“ Md Shafique Shamim, psc {Retd), Cll {Cert) Managing Director & CEO
A

Md:

M, %m

Chief Financia] Officer
Accounts & Finang
ISlﬂm Aki} Food & ﬂlwr-g-cl'..ul.

Company Secretary
Akij Food & Beverage Ld.
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Sk. Shamim Uddin
Managing Director
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STRICTLY PRIVATE & CONFIDENTIAL

Section 19: Modus Operandi of the issue

™
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Md. Moklesur RahmanAkhtar Sk. Shamim Uddin
Chief Financial Officer Managing Director
dul Islam Accounts & Finnnee Aki) Food & Beverage Lid.

Company secretary Aklj Food & Deverage Lad.

Akij Food & Beverage Ltd.
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19.1 Applicalion Procedure
The Arranger shall procure that the prospective Investors shall have been provided with a
copy of the Information Memorandum and an Invitation leter to subseribe. Based on the
Infermation Memorandum and subseqguen! clarification of querles (iF any), the Investars shall
submit a letter of commitment to the Arranger with the amount of intended subscription
specified. Subject to Conditions Precedent, the closing of the issue and subseription of the
Bonds shall take ploce on the Closing Date.

19.1.1 Subseription Agreement and Payment of nel jssue proceeds:
Heorl The Isswer, Subscriber, Agenl sholl execule Subscription Agreament for the purpose of
suhseription of Bonds. On the Closing Date, the investor shall poy the purchose price of the
Boneds set forth in the Subseriplion Agreement to the lswwer in Bongladesh Taka for same day
valus te the account preseribed in the some.

19.2 Allatment:

The lssuer shall issue Allotment Letter(s) in the name of all allottees of the Bonds In electronic
form with digital signatures and credit the allotted Bonds to the respective BO occounts on
the bosis of allotment dota via their CDBL VeDAS Terminal upon receipt of the final
allstment list from the Registrar. Each of the lssuer, the Trustee and any Agent may deem
and treal the registered holder of a Bond os the absolute owner of such Bond, free of any
equity, set-off ar countercloim on the port of the lssuer ogainst the original or any
intermediate halder of such Bond for all purposes.

On the Closing Date or any other day as the Exchange or COBL Bye laws allow, the Issuer
shall procure that the principal ameount of Bonds subscribed for by the investar for which

payment has been received in accordance with Payment of net issue praceeds) are registered
in name of the investar In accordance with the Subseription Agreement, the Trust Deed, the
Conditions and the Agency Agreement,

19.3 Refund:
If any payment for subscription of Bonds have been made, but not allatted for whatever
redsan, the subseription amount 1o be refunded in accordance with applicable law and
proctice,

19.4 Transfer
Transfer of Bonds listed with the Alternative Tradlng Boord of Exchanga(s) shall be mads
through the trading system of the Exchange(s).

Provided that in case of transfer of Bond by the Bondholders, in any of the following
drcumstances, mdy be made autside the trading system of Alternative Trading Baard:

a) Transfer of Bond by way of gift emang the fomily members |, e. spouse, son, doughter,
father, mother, brother ond slster;

) Transfer of Bond for execution of a Court arder;

¢l Tronsfer of Bond for Charitable Trusts;

d] Acquisition of Bond In consideration of other than cash;

e) Transfer of Band in case of canficcation/loan default; and

fl Any other excepfionel circumstances the Exchange feels aoppropriate. -
J Any P ang pp uf- o s —
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Mfﬂ-thrlrirsurR:: M Akbiar Sk. Shamim Uddin
il mancial OiMie o o ;
Md. 11 Islam Accaounts & Finuﬁi:r Managing Direclar

Company Secretary Akij Food & Deverage L1, Akij Foud & Beverage Lid
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19.5 Listing with the Stock Exchenge(s)
Subject to the approval of BSEC, the Bonds be listed with the Alternatlve Trading Board of
Exchange(s). The Exchangels) as applicable will complete the listing procedure and start of
trading of the Bands in accordance with the listing regulations and ather applicable laws in
foree. If any waiver has been lssued by BSEC 1o the lssuer excluding the listing requiremeant,
the Bonds will not be listed with the Alternative Trading Board of Exchange(s). Any such
walver shall not affect all other clauses of the Trust Deed and other related agreements.

19.6 Redampiion upon poyment
Eoch Serles of Bonds within a Lot shall be redeemed ot Foce Value (“Redemption
Amount") on the respective Redemption Date [“Scheduled Redemption Date”) caleulated
from the Closing Date.

19.7 Coupaon payment
Mo Coupon poyment shall be made In separate, as the Issue It Zero-Coupan Bond.

19.8 Conversion
The Bonds are non-cenvertible In nature.

19,9 Conditlons Precedent
The Investar shall anly be under obligation to subserlbe and pay for the Bonds if:

19.9.1 Clasing documents: fhe invesior receives on the Closing Dale :

a) Closing certificate: o closing certificate, dated the Closing Date and addressed to
the investor, signed by o director or duly authorized signatory on behalf of the
lssuer and substantially In the farm set out In the Subseription Agresment;

b} Bond Documents: the Bond Documents are executed on or before the Closing Date by ot on
behalf of all parties thereto, each in a form acceptable to the Investor;

¢} No materiol adverse change: there has, since the dote of the Subscription Agreement up 1o cnd
including the Closing Date, in the judgment of the Invesior, been no adverse change, or any
development reasanably likely to Invalve on adverse change, In the financlal or trading position,
condition [financial or otherwise], general affalrs, monagement or prospects of the lssuer that Is
material in the cantext of the issue of the Bonds; and

d) Accuracy of representations: the representafians and warranties by the lssuer in the Subscription
Agreement are true and correct on the dates on which they are first made and on each date on
which they are deemed to be repeated and would be true and correct if they were repeated
an the Closing Date with reference to the Facts and crcumstances then subslsting;

e| Autharization: the BSEC have gronted their consen and no objection to issue Bond os per
Bangladesh Securities and Exchonge Commission (Debt Securifies) Rule 2021, and prevailing
laws of Bangladesh.

Provided, however, thot the Investor may, at Its discretion, waive sotlsfection of any of the
condifions specified in this Condilians precedent,

_._'_'_._,_,—-"'.'

S B|-P-atfe

Md. Moklesur Rabman Akhrar _Sk_ Shamim Uddin

Chief Financinl Officer \
r
Accounin & Finsnee Managing Ditecto

Akij Food & Deverage Lid. .Fl.i'.i] Food & Beyverane Lid
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Section 20: Details of Fees Structure and Expenses
Table 21 ¢+ Delails of estimaled Fees Structure and Expenses

Particulars Basls of Feas BDT in Amaunt
Issue Size 3,883,298,737
Face Value 5,000,000,000
BSEC Fees: 5,010,000
Application Fee Cine Time 10,000
Consent Fee Cine Time 5,000,000
Trustee Feas 600,000
Trustee Fee Annual 400,000
Trustee Application Fee One Time 50,000
Trustee Registration Consant fae One Time 100,000
Trustee Arnual Fee to BSEC Annual 50,000
Trust Deed Reglstration Fee Cne Tima 1,300,000
Legal Advisor Fee 200,000
Legal Advisor Fee One Time 200,000
Credil Rating Fee 50,000
Credit Rating Fee of the Bond Annual 50,000
Arrangement Fee: G.2% of Issue slze 7. 766,597
Total Estimaled Cost 14,926,597

*listing fees moy be odded if BSEC instructs lo be listed in the Allernafive Troding Board

ra
—_—
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~Sk. Shamim Uddin

Md. Moklesy
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3. Additional disclesures for IM under public Issue

Mot Applicable as the bond will be lssued through private placement,

Md. Mok ﬂﬁ@thhm

Chiet Financinl Oificer
Accounts & Finance
Aklj Food & Deverape Lud.

Akij Food & Beverage Lid.
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k. Shamim Uddin
Managing Director
Akij Food & Beverage Lid.
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4. Conditions imposed by the Commission in the consent letter

Md: ul Islam
Company Secretary
Akii Food & Beverage Ltd.

Md. Mo Akhtar
Chief Financial Officer
Accounts & Finance
Akij Food & Deverage Lid,

-

Sk. Shamim Uddin
Managing Director
Akij Food & Beverage Lid.
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’ Bangladesh Securities and Exchange L ommission
Comporute Finane Division
Capital Restrueturing Department
Bond and Debt Lssue Section

BSEC/CED/CRD/DS-278/2025/707
Datgd March 30, 2026

tanaging Director

Akl] Food & Beverage Limited

Akij House, 198 Bir Uttam pr Shawkat Sarak,
Link Roatl, Dhaka 1212

Subject; Consent for issuance of “AFBL Zero-Coupan Bond” amounting up to BOT 3,883 million
(spprox.] at issue Price (face value BDT 5,000 millian).

Dear Sir,

This refers to your spplication reference no. AFBL/AGF/110 dated June 29, 2025 and subsequent
correspondences concerning regarding issuanca of “AFBL Zero-Coupon Bond* amounting up to BDT
3,883 millian only (approx.) at issue Price (face value BOT 5,000 millien only).

The undersigned Is directed to convey the Bangladesh Sacurities and Exchange Commisslon's consent
under the provisions of the Bangladesh Securities and Exchange Commission (Debt Securities) Rules,
2021 to Akij Food & Beverage Limited for raising capital/fund through issuance of Unsecured, Non-
convertible, Fully Redeemable Zero-Coupon Bond amounting up to BOT 3,883 million (approx.) at issue
Price (face value BOT 5,000 million) thraugh Private Oifer In cash consideration.

The Commission does not take any responsibiiity, in giving this consent, for the lssue of securities
through private offer and the financial soundness of the lssuer company, or for the correctness of any
of the statements made or opinion expressed thereon. Such responsibility lies with the Issuer, {ts
Directors, Chief Executive Officer/Managing Director, Chief Financial Officer, Company Secretary,
Trustes and Auditor,

The consant has been accorded subject to the condition that the issuer campany shall comply with the
relavant laws and regulatory requirements, and also shall adhere to the following conditions imposed
under Section-2CC of the Securities and Exchange Ordinance, 1969

1. The lssuer company shall ensure the complisnce of Bangladeth Securitles and Exchange
Commission (Debt Securlties) Rules, 2021 as well as other rules, regulation, notification and
directive of the Commission;

2 The proceeds or fund of the band shall be placed in an escrow or specified bank account, and
utilization of such proceeds or fund shall also be made from the escrow of specified bank

i

Page 1 of 3

Md. Moklesur Ra fir Sk. Sha_-mim Uddin
Chief Financial OfMicer hk;‘;lnﬂdmang ﬂ:‘actn[m
Accounts & Findng on average Lid,
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. Hangladesh Securities amd Exchange Commission
Compurate Fimnee Division
Capital Restructuring Depariment
Bond amd Debt [ssue Seetion
W ALY

3, The report on utllization of proceeds as well as implementation stalus shall be submitted to the
Commilssion, the trustee, the Issue manager{s){if any) and to the stock exchangels) in which its
securitles are listed, on half-yearly basis within 10 (ten) days of close of the half year, til full
utllizatlon of proceeds; !

A4, The lssuer company shall not change or medify the submitted approved Draft Infarmatian
Memorandum (IM), Trust Deed & Subscription Agreement after consent to Issue the debt
securities without prior approval of the Commission in this regard,

5. The issuer company, the arranger and the trustee shall publish the approved Information
Memorandum {IM) In their own official websites, within 03 (three) working days upon receipt of
this corsent of the Commissian to the lssuance of the bond;

6  Approved Information Memorandum (IM) shall be made available in the websites of the issuer ar
the trustee or the exchange(s), as applicable, tHi the closure of the subscription list;

7. The issue is rated by a credit rating company and its Periodical Surveillance Rating shall be done
by the said rating company in line with the provisions of the Credit Rating Companies Rules, 1996
up to the full and final redemption or canversion of the issued securitles;

8. The issue shiall not be rated below the minimum Investment grade of triple 'BBB" or equivalent
rating in the long term and "5T-3" or equivalent rating in the short term;

9,  The lssuer company shall execute the Deed of Trust as approved by the Commission in favor of
the Trustee and register the same under the Registration Act, 1908 (VI of 1908) and shall submit
a copy of the registered trust deed attested by the Chiefl Executive Officers of the bank and the
trustee to the Commission;

10.  This consent for issuance of debt securities shall remain valid for 06 (six) months from the date of
consent failing which the permission will stand cancelled to the extent of unsubscribed portion.
Pravided that the Commission may extend the validity of consent If required further;

11. The issuer company shall lssue the aforesaid debt securitles In dematerialized form and apply to
the Stock Exchange(s) for listing in the Alternative Trading Board [ATB) under respactive rules
and regulations |n this regard;

12, The issuer company shall submit a status report, containing the name and address of the
bondhalders along with number of bonds purchased and bank statements for the issue; to the
Commission, within 10 (ten) days of closing of the subscription list or issue of the securities or
expiry of the periad mentioned above, whichever comes earlier;

13, The issuer company shall submit List of Subscribers, Bank Statement and Banker's Certificate for
the amount of capltal/debt to be Issued to the Commission upon completion of the subscription; -

14, Al transactions excluding petty cash expenditures shall be effected through the lssuer's Bank
Accounls;

15. Financial Statements shall be prepared In accordance with International Accounting Standards
{145) and Audit thereol shall be conducted in accordance with the International Standards on
Auditing (ISA), as adopted in Bangladesh. The financial statements shall be audited within 120
days from the date of ending of the financial year;

16. Annual General Maeeting (AGM) of the company shall be held In each year of the Gregorian
Calendar;

Page 2 of 3

e —

T _ssuige
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Chief Finln:ill_t'.'lrﬁcﬂ Managing Director
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Akij Food & Beverage Lid,

Company Secretary
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17. A copy of audited financial statements and a copy of annual repart and the minutes of Annual
General Mesting shall be submitted to the Commission within fourteen days (14) of the
caompletion of the audit or, as the case may be, holding of the Annual General Meeting;:

18, The issuer company shall inform the Commission along with supporting documents and evidence
about any change of its registered address, directors, managing director, business or any other
material change that affects the affairs of the company;

19, If there |s any FOI or External Debt, the bank shall report it to Bangladesh Bank; and

20, The Commission may Impose/change/madify conditions/restrictions from time to time as and
when required.

If the issuer company fails to comply with any of the conditions as stated above, the Company would
be penalized under penal provisions the Securities and Exchange Ordinance, 1969 or any other related
securities laws.

the order of Bangladesh Securities and Exchange Commission,

b
aﬂ;ﬁ ,‘]ﬁ
M d Aslf igbal
Deputy Director

Phone: 55007131-32
Enail; asif@sec.gov.bd

Copy to:

Registrar of Joint Stock Companies and Firms

Managing Director, Dhaka Stock Exchange PLC

Managing Director, Chittagang Stock Exchange PLC
Managing Director, COBL

Managing Director, Sena Insurance PLC (Trustee to the lssue)
Head of all Departments, BSEC

Office of the Chalrman, BSEC

Office of the Commissioners, BSEC.
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bt Sk. Shamim Uddin
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Md. S slam Akij Food & Deverage Lua.

Company Secretary
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5. Declaration and due Diligence Certificate

Annexure - | Declaration about the respensibility of the directors, including the CEO of the issuer or
originater in respec! of the information memorandum

This information memorandum has been prepared, seen and approved by us, ond we, indlvidually and
collectively, accept full respensibility for the authenticlty, aceuracy and adequacy of the statements made,
information given in the prospectus, documents, financial statements, exhibits, onnexes, papers submitted
to the Commission in support thereof, and confirm, after making all reasanable inquiries that all conditions
concarning this public Issue and prospectus have been met and that there are no ofther Infarmation or
documents, the omission of which make any information or statements thereln misleading for which the
Commission may take any civll, eriminal or administrative actions agalnst any or all of us as it may deem
fin.

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

Yours Faithfully,

5d/-
k. Shamim Uddin
Managing director

g7|Page

-~ Md. Moklesur i Akhtar
Chief Financial Officer
Accounts & Finance
Islam Akij Food & Deverage L.

Company Secre Lary
Akij Food & Beverage Ltd.
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Annexure - || Due Diligence Cerlificale of the Trustee

Ta

The Bangladesh Securities and Exchange Commission

Subject: lssuance of Unsecured, Mon-converilble, Fully Redeemable Zere-Coupan Bond up te BDOT 5,000
million @t Face Value for AKl] FOOD & BEVARAGES LIMITED

We, the under-nated trustee to the above-mentioned forthcaming lssue, state as follows:

1. Woe, while act as trustee to the above-mentioned lssue on behalf of the Investors, have examined the
draft Information Memarandum, legal and ather documents and maoterials as relevant 1o our declsion;
and

2. On the basls of such examination and the discussions with the lssuer, its directars and officers, and other
agencies; independent verification of the statements concerning objects of the lssue and the contents
of the documents and ather materlals furnished by the lssuer,

WE COMFIRM THAT:

(o] all information and decuments as ore relevant to the issue have been received and examined by us
and the draft IM, draft deed of trust and draft subscription agreement forwarded to the Commission has
been approved by us;

[b) we have alse exomined dll documents of the assets to be charged with the trust and are satisfied that
the assets bear the value, title and charge status as disclosed In the IM;

(&) while examining the cdbove documents, we find that all the requirements of the Bangladesh Securities
and Exchange Commission (Debt Securities} Rules, 2021 have bean complied with;

d| we shaoll act as trustee to the lssue os mentioned above as per provisions of the deed of trust to be
exscuted with the issuer or the eriginator, os applicable and shall assume the duties and respensibliities
as described in the deed of trust and in the IM;

(g} we shall alse abide by the Bengladesh Securities and Exchonge Commission (Debt Securities) Rules,
2021 and conditions imposed by the Commission as regards of the issue; and

() the above declarations are uneguilvecal and Irrevocable.

For Trustee
5d/-

Md. Belal Hossain
Vice President, Head of Underwriting Department

Sena Insurance PLC

égqﬁr
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6. Credit Rating Report of the Issue and Issuer

Company Secretary
Akl Food & Beverage Ltd.

Md. Moklesur khtar
Chief Financial Officer
Accounts & Finance

Akij Food & Deverage Lid,
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House, 198 Bir Uttam Mir Shawkat Sarak, (Guishan Link Road) Tejgaon, Dhaks-17

2.1 The Genesla
Akij Food and Bevarage Limited (AFBL), a sistar concern of
based manifachiring company, Whish engaged in producing

enargy deinks, dairy, efc, AFBL wis ino on Saple
campany under the Companies At {i!“t M‘llk.‘::l.mu_ndﬂ
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factory i ioeated at Krishrapura, Bartbaris, Dhaimoed, Dhak. "09

Md. Shaidul Islam
Company Secretary
atl Tand £ Reveraes 1td.

Md. Moklesur Rahmtn Akhtar
Chief Financial Officer
Accounts & Finance
Akij Food & Beverage Lid
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and bevarage industry has & unigue rele in expandng economic Becayses 1t
ral to hisman Mle snd health, The ndustry opsrates at multiple o socsety; families
own consumpkion trade fresh produced and processed

walue consumer commodities. Thess Include agricubtural commoditier swech s

and uegetables, Mah, livestock snd other derivatives. The demand for these commoditiss in
Bangtadesh Is expectad to rise in valie to an addiionnl amaunt of $8 billion within 20 yenrs.
mwmmmmmmm wd in thiz seclor have started locusing on the esport

Ll
in Banglsdesh is ahifting towards high-
i ] procaioed fruits

lﬂ“ﬂwﬂfhwwhumhﬁmm-u?mmmummm '

Md. uzzaman Khan
Chlnt Exncutive Otficar |
Fiadd faing Mot ewton wed Services Linstad |
..--l""'-'_-.llN |

Md. MokTest n Akhtar ——gk. Shamim Uddin
Chief Financinl Officer Managing Direclor
M ] Islam Accounts & Finance Akij Food & Beverage Ltd.

Aklj Food & Beverage Lid,
Coil ny Secretary

M;ij Food & Beverage Ltd.
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1576 with the colo-Havoemd Pepsl, the clear-favoured 7up, the arange-faeccured Midnda and
later introduced the manga-Navoured Siice by Transcom Beverage Limited. PRAN, on the other
hand, started with jam, jaily, snd gickles and inter divecsified to julce and varinus other

items, From the eshaustve |t of smpdl mediom and large companies & few

coimpanies swth as PRAN-RFL] Transoom Severage Limited, Abdul Monem Beverages
Limited, mnwmwmmmwumwm Beverage Limited can be
mentianed. The country’s drinks and baverage market |y estimated st Th,12.0 bifflon and it s
growing on an average 14% & year dapending an the envirenmental climate.

mnmwmnmumﬂnmmmmmm hﬂtrr'lt-hth
Mumwmmmlm that are sl mm & processad

5.0 CORPORATE GOVERMNANCE
5.1 Board of Diractors
j;...!._

: Hamn
M_ Represanted by M Asnsu
Karim

Hry. Sammin Sylans

M

L

i

3

&
mmumwu{m feur rambers Inclueing the Chalrman and the Managing Director.
The Boord i fed by Mr, Sk, mn Chairman with his prudence in the bysiness srena.
The Board mainly reviews the overall activities of the businkss and gives necessary strategic
guldelines far dnward policy implementation. The Baard conducted & meetings during 2024-25.

Fif“f

5.2 Corparate Managamant

Thie Corparate management of the company |s headed by Mr. 5. Shamimuddin who supervises
afl the major ectivities ‘with the assistance of experienced and prudent emplogess. A brist
position of top level mmmumnhﬁm

Fiwimnber o1 Faars Tatal
Hmime Ape | Dasigration Eduration witth the Exgerinnes In
Campany emrs |
£d Jotund an cED HBA 185 s
Mit. Finkienr
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Md. Asaduzzaman Khan
Chial Exocutive Officer
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Md. Moklesur Akbtar Sk. Shamim Uddin
Chief Financial Officer Managing Direclor
M | Islam Accaunts & Finance Akij Food & Beverage Lld.
‘u\.li]: Food & U:v:rug;— Lid.
ecretary

.Mﬂ] I nod & Beverage Ltd.
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r.mqnn'r also nmmummwmumnmmmtw
Provident Fund snd Gratuity as well Bs Group Insursnce for its employesd. The
comgany aiso provides training faciliies bo the worer,

5.4 Sales, Marketing, and Distribution

AFBL'S independent sales & marketing department has been dedicatediy working for the
deveiopment, sales, and promation of food products, AFBL has 1,416 dealars across the country,
Die (o the intense level of competition, AFBL has besn viing different promotional tools to
create product awsreness throogh print nedia, TVC ete, AFBL has 247 trucks to transport s
products. Besides, the comaany alsa utes third-party transportation servioes whan requined,

5.5 Intarnal Contral System (ICS)
humdudlmmhmlmudﬂmmmmwmnm“mmwﬂhwb

MIS. The ICS of the company mainly operated under Group ICS eperations. The
iternal aude team of the AFEL 8 hasded by Zaid Al Mahmudul Hasan. The team revfeived and
Mﬂiﬂuhﬂu@dﬂupﬂupﬂuﬂbﬁqﬁﬁdmﬂﬂhhﬂuﬂhﬂnlmhﬂml
Two notified visits and one surprise vislh hate besn done on twesthres manths interval by the
internal sudit team. Total manpewer bn internal sudit team stood st 33,

5.6 Hanagemant Information System (MIS)

AFEL has been with 8 sound Management Information System and 1T Infrasiruciure.
Like I£S, the MIS of the company mpinly operated under the Grobp MIS operations. The
wwmmmlumm P system of ailomated Integration from onder
coilection to order processing and product defivery. The ERP wystem of the company has besn
developed Intermally, The company Blso kept ysing gensral accounting eocftwara for fulfiliing
accolnting tssks of the arganizationa affectively and efficiently. Data prevervation is always &
matter of challengs for AFBL and therelore extensive securty procedites have besn pdapted by
tha company for the pressrvation of the confidertisl data.

6.0 ANALYTICAL FRAMEWORK

The report has been prepared based on qummumwuuuhm Quantitative fectors
Include Profabltey, Liguidity, asd Solvency of the Qualitative factors  Inchude
mansgement efficlency wmﬂnkﬂmmdmmtﬂuwlwﬂhlhwn
malnkaln Immlhﬂhmmﬂupwﬂummﬂrmm production or
asrvice-related information, Industry and business fxk anafysis, and other factdrs. To place the
rating qrhulnn CAISL has reviewed the sudited report fos quantitstive snalysls snd alsg

the afcre-mantioned infarmation for qualitative incicstord that ke besn collected
from the concerned persons af the entity and concemed banke. In absepce of any strectured
Hum'i-ll lul'urrmm CRISL applies It= technigbes, the judgment of the uﬂﬁ t8am .|.nd

to cross-check the dats supplied 1o draw 8 masningful conclusice.
Ehﬂhﬂﬂllt{mhihm’:m olfice, tusiness pramises, directors, officers, llt.ll'un
mmwmhmmmywmhmm
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Md. Asaduzzaman Khan
Chin! Exncitive Dfficar
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7.0 BUSINESS AND FINANCIAL PERFORMANCE

ey Indicators J‘ﬁ%—:ﬂ%% ”;' ta
ECUTH S

b
.36
i
140
786
.19

The fnanclal performarce of the has beett found satisfactary in last faw ywars of
i#ferm ¥ parametsrs, The turnover [noreased Lo
5,57 milion in FY2024-25 from Th.20,631.09 milion in FY2023-24 reglstaring 21.78%

efficiency CRISL has found that the cost to reverue ratio slightly improved in 83.23% from
#7,68%, The gross prof; subsaquently improved and steod ab Tk4.213.82 milion from
Th. 3, 36682 million,

The grose margin his bees found to piard trend |0 last four years of snalysis. The gross
margin increasad to 16,7 7% in FY2034-2 which 15 the highest in last [eur yeaes GP mangin dus
to an increase in selling unit and controliad averhead cost during the perod. The admististrative
enpanses o pevenue ratio slightly decressed duz to a decreade in Admin. & Seliing Expenses
compiire 16 birnoiar, However, the linance cost to revenus ratls slightly increaned due 1o tha
ireranse in finence cost compared to tumover. The nat profik margin stood at 3,54 % In 2024-
25 nghinst 3.33 % In 2023-24.

mmﬂuhlmﬂlmmuniNhﬂmudhmﬂmmwmlm
(RDAA), Return on Average Equily [ROAE) and Retum on Average Capital Employed (ROACE]).
Thie above Indicators of the company have also found 1o be satisfactory during the year,

8.0 CAPITAL STRUCTURE AND SOLVENCY

anof
11,190, 77

8,006 14
Rt
i0,730.0% B55.04 | 784446 |  7,155,03
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Sk. Shamim Uddin

Chief Flnrln';::'] Officer Managing Direclor
Accounis inance Akl Food &
du| [5!.-“-“ Akij Food & Beverage Lid. “ 9 EEVEragH Ltd.

BRIy Secretary
Aki| Food & Beverage Ltd,
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1 FrET NI Kl
[}

L with a highly debt based capltal strectiore, which ravenled that, (he
company hod 71.61% of debt and 26.35% equity. Total Nabilities of the company stood at
#,836.40 milllan As on Jume 30, 025, Total
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banker. Analysts of firancal perdformance reveals that the
profit o discharge its interest and principal

which {s evident from its debt coverage ralio snd Interest eoverage rats, In addiion to the
above, CRISL also corsiders some gualitative factor like Group support and Inter-company
funding Muwiblity, capital base, market value af the plant, properties, markst mags, end other
- assets 1o meosure financial strength of the company.

9.0 LIQUIDITY AND FUND FLOW ANALYSIS

feed o ettt o _mﬁ_"_ﬁ?ﬁ"
(313 IE‘ %" ﬁ_'ﬁ
A e WLARTY (12794841
NTEETI

Cierall, AFBL has besn continling its oparations with moderate liquidity, Due o the nature of
the Husiness, AFBL has fast sccess to cash from snles whils the company enjoys prolongod
crodil Facilllies, The operating cash llow of the company stood st Te.2, 18741 milion a8 on June
a0, m}.mmlnvduumthﬂd::;w“mmmnulmlh_-ﬂrwmnnrhm
through strong Group suppart. Anklysls of cash fove of tha company revealsd that, the cain Now
from operation was average in FY2024-15 due to high inventory. high hranding axpenss and
lﬂmumnuM.W.hmmunnﬂymnwhumﬂhlﬁm@wnham
Groug support in case of necessity.

10.0  CREDIBILITY AND BANKING RELATIGNSHIP
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Md. Mokleshs n Akhtar Sk. Shamim Uddin
Chief Financial Officer Managing Direclor
Accounts & Finance Aki] Food & Beverage Lid.
Akl Food & Beverage Lid.

Company Secretary
Akij Food & Beverage Ltd.
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Md. MokIgs H Akhtar -8K- Shamim Uddin
Chief Financinl Officer _Mﬂﬁﬂﬂlﬂg Diraclor
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quality controf right

11.2  Markst Computition Rivk

Due ta advancement in technology and ease of Informtion, bl 15 possibde that othes non-

branded companiss can market their products similar *Taste” ond ot & subliminal perception
lawel, Thus, cther non:brmded companies can decelve a portien of custormers of AFEL. On the
othar hand, the developrant of super-store business in Bangladesh is also changing the buying
habét of people. A those super-stores, vanoes forsign branded juices, beverages, snocks are
now avallnbie and a portion of AFBL's customers may divert to those foreign Brands, which will
expose the comgany to maret rigk.

11.3  Hrand Risk

It takes & long Lime to creste & good brand image. Any negative publicity in new of

mmmhmmﬂn;mmmmmumhm imags
of the company, Stringent control ower operations, quality. maintenance, and public-relation

should be present to ensure maintaining 8 good corporate inags,

114  Prios Fluctuation Risk
As AFBL procures raw materials from both kocal and foreign market, any price Nucteation dus to
atmvarmal demand and supply gap may create price fuctusation risk for AFBL.

A12.0 OBSEAVATION SUMMARY
finting Comiorta: Rating Coneerni:
. Profiatiln bualnen perlarmance W Dt bdand capital struthirs
. Goedd brand smage and market goseiil = Esposed th qualiy ennerol rmk
s G Wfrastracmiel faciiity . mmuwda:]
¢ Sweng Group wppert «  Exporsd bo price Nuctuation rivk
L] Ingressing demamd in export malket ] Esposed to brend rhik
Buslness Prospechs: Bustnees Challamges;
. Eslabiighing Dackwend livkige »  Copieg with changns in cohsusier tags
. Further exparsion to foreign markels . Increasihg oompetiion n the market
] Lekraguginp mare produtt Enes L] Dreatng Wity food sdulesstes nsy
END OF THE REPORT
;mm“m”mmmm e mrmeate wmmmum
pudvanive ihe and W med renpomaible for e R

déglnay, #ny mAaemdtion
S Cx o B o e Gl 0 b Sy 48 ol
" or iell ary semeelen or e i A e
abanned by (CRITL hhe camients M) B wied By e new metls amd redsarciers willh die @cenwiesgermend,
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Md, Asaduzzaman Khan

Md. Mo n Akhtar Sk. Shamim Uddin
Chief Finangial Officer Managing Director
Accounis & Finance ﬁhu Food & Baverage Lid.

1 Akij Food & Devernge Lid.
Company Secretary
Akij Food & Beverage Ltd.
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1.0 MATIONALE

CRISL has realfimmed the wsue rabing-at “A+* {Indicative): {pronounced as “wagle A plus
Indicotive™) to “AFSL Zero Coupon Bond, of Th. 5,000 millien®, The above raling fas teen
assigned i congideration of the inherent hmdamentals of the Bsde that yolude an sttractive
Cotpen rate, 3 trustae-adminfstered poyment mechapism for the bonds etc. CAISL alss gives
due welghtage to the Issuer's profiie while assigning the rating #s other than the zole
cxnimroitrrient of the issuer. The instrumant (8 not backed by any securily or Counles-gUArANLes
by @y third pirty, While aswigring the rating CRISL duly faclored Issuer's strength as 8 sister
concern of Aki) Group, which | 4 food and beverage based manufacturing company, It
ercompadsss good credit profile, good financial performance, strong brand image, good market
share and souhd financial Mechility slong with sxperignded management team alc. Howsver,
thi abive factors are constraingd, bo soma eatent, by the feature of he bond which inter mla
includies the nature of tha bond being an unsecured and non-convertible debk instrument,
subondination o the existing senior lenders, snd other Habilties, absence of recoure to the
trustes in mahaging event of default, stc.

ann_m_:_n:rdm:humum:ﬂkﬂuﬂwhﬂmnﬂlmmﬁnnﬁm
satety tor imely repayment of financial obligations, Pretection factors are considared variable
any maors susceptible o chonges in drosmstances than sncunties in higherratied cegories,

The indicative rating means the nstrument has been rated based an dealt lagal documents and
projeckions, However, after the completion of the full subscription of the band and finalization
of legal documentativp final rating will be assigned.

2.0 1SSUE FEATURE

Akl) Food and Beverage Limibed (AFALY, 8 sister concem of Ald) Group- & food and beverage
manufacturing compony, will fsve a 2evo-Coupon Bond (hereinafter referred to as “Bord” or
Ui isguie™) of TK. 5,000 millon, AFBL Wil isoe the above bond throigh @ privels offsr to
Bank, NOFlS, lnsurance, 1 Investars B high Met worth Individiale on best efiot
bests to relnincing the existing bank loans, The Bord I8 unsecured, hully redeeimsble, and no-
eonvartible in nature. The Dlscount Rate s 10% p.a. The tesor of the band s 1 yeor to'5 years

“fiyes & monihe to 60 months fram respoctive issue date). The fssuar has the option o edeern

oil, It not some, of the outs bundy of p specilic lot by providing bt lesst snity (60)
diys' naotice to (he Trustes, and each of the Bondholders after one year of lssumice of the
Respective Bonds; the redemption will accur on the nest immediate Redemption Date fatlowing
the slxty (60) days from the ls=uer's otice of Earfy f. The Earty Redemotion
amoynt shall be detenmined o5 por claune V11 af the Dead of Trust and & 1% early Redemation
Panplty witl be chargad, If th 1ssuer falls to mist sny papment olligation ay meationed ba the
tesivs of this M and the Deed of Trust, the Trustes shall notify the Commigsion about such
default and take necessary actiond as per relevant faws of Bangindissh, The Bomd 19 onsecured
iy noture. Therelore, no charge on sstats shall be created. 1 s subordinated (o he exdisting
aesisnr lendent, The Bond |5 transferable as per canditions mentipned In Mot Ogerand] snd
may be tradable in the Alternative Trading Board if Required by BSEC via Congent Latter. The
Insuer shall pay o late paymant penalty of 23 p.a. (bwo per cantl which will be payabla on the
amoiEit not pald o the dees dibe p HI the date of actual payment. North Star Investments
(BO) Linvibed 18 the fund peranger of thiy [ssue and Seie nsirance FLE s the ustes.

&

Md. Asaduzzaman Khan
Chiofl Exgcutive Ofiger
(et Rty Yofrmad o g2ed Svices AL

Chief Financia
Aceounts & Finsnce
Akij Food & Deverage Lid,

Managing Director
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Aklj Food & Beverage Lid.
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3.0 1SSUER PROFILE

Aki) Food and Beverage Limited (AFBL), o wister concerm of Akij Group, i3 @ food and Leverdge
based manufactuning company, which engaged o producing different froa-flavored drinks,
€50, ensrgy diinka, dairy, etc. AFBL veay incorporated un Seplembac 30, 2000 a8 8 private
fimited compang undér thy Companies Act [1994). AFDL was fuuiled by the bate Mr. Sk.
Akijuddin, 8 vissnsry buginessman with dynamic leadership, The campary earme to apenation
in 2006 with hree products. AL present, the company has been cperating under the kean
\radetshin of Mr, Sk, Hagiruddn, san of Mr. Sk Akijuddin, A oa June 10, 2025 total paid-up
capital of the company stood at Tk, 235120 milkon agalest the authorized capilel of
Th.2,500,00 mflicn. The company reported a tumover of Tie 2513557 million against which #
made & et profit of Th. B89.73 milion in FY' 2024-25. The myisioned Head Office of the
cismpary |5 located at Aklj Hause, 190 Bir Uttem Mir Shawial Sarah, {Guishan Link Hoasd)
Tejgaon, fhaka- 1208, The factory s located at Keshnapra, Baroharta, Diamea), Ciivakia

4.0 THANSACTION STRUCTURE AND PAYMENT CAPACITY

Akij Food and Beverage . Limited will wmsue a non-copveriile uniecured sero-coupan fully
redeematibe Bond of T 5,000.00 millicn having & dendrmination of Th. 1.00 million sach. The
fial maturity of the Bonds Wil be at the end of thie Hith yeor of the Bonds from the luus Date.
The Bond will be redeemed In 10 instaliments starting from the snd of this & manths from thi
fsgum w gvery 6 months thereafter, in the fllowing munner considerng F0% poa.

500,508,000

EERMT R 15
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T Campany §s flatining 1o mfingnce podt of the existing bink oan from he bond procesds.
fhe purpose of thie managamait to |ete the bond §5 ol e dtorest rate to avald sy
wolsbility i the interest rale scenaris, CRISL obmervad that APDBL' fulure eaenings prispects is
quite good and has contiucus buginess geomth. Moreover, B has strong Group finaical
Meibibily to support any Alster confemn in case of any streas situpkion, Hence, CAISL opines
that conaidenng ke curret tutioees (undamentals and prospective future business growth,
AFIL will b abde 1o pay afl bord Nabilily tn due date,

5.0 1SSUER CREDIT RATING

CRISL has assigned “AA-* [pronounced as doutils A mmull rating i the Lorg Terry and ST-2°
Jiv thie Shior Term to Aki] Food and Devernge Limived (AFIL) Based on both relevant gupiastiva
and quantitalie information dip-ta the date of rating. The above ralings have bewn pssigned
based on wome foadarnentals of the coinguiny tuch as profitsbiles Business pedormance, gosd
production faciiites, grod cliont bawr, sxpsiisnced managemant taam, strong Group sUppart,
good brand imiage and market goodwill, sle. Howevar, the abowe are constvaingd, to somn
gstgnl by foctors such @ delst based capital structuie, price fuctstion risk , guality controd
and sigreheant campetitian in the market, atc.

Thee Lohg Term raling ndicates that entives mated in this category are adjudged to be of high
uality, offer migher safety andd have high credit quality, This teved of rating indicates o
corgerate entity with & sound credit prolile mod without signilicant probléme. Riske sme modeil
and may vary stightly froom tme to time becsuse of scontmic conditisng. #

Md. Mokit khtar Sk. Shamim Uddin
C:'“r s oo Managing Director
coounty Finance
Akij Food & Hcvnn::t:_. ") Akij Food & Beverage Ltd.
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The Shart Tarm ratisg indicates high cerainty of tinoly payoenl. Liguidily Tactors are strong
andd supponed by geod fundamentel protection factors with small risk factars.

CRISL oo views the company with “Stable Outlook” for jts By biapinets growih sid
ennsistent lundamentais and be that the company will sble ko mamiain its lundamentals
with the sarme trend b foredessble future.

6.0 TRUSTEE

6.1 Background of the Trusios
Seni Indurance PLC 15 acting &8 the Trustee of the “AFBL Zern Coupon Bond of Th. 5,000
mdlion® In sccordance wWith jatory approval. Tncorparated n Septerchier 2000 undse the
i hig ol Sena Kalyan gathe, the company it a8 private sectar non-life inviirance
provider hasdguartered in Bhaka. 1t offers a diversfied range of gatimral Ingirance products,
inchading matgr, fire, maring, angineerng, aviation, travel, anid other miscellinsous mmrance
servhoey 1o both corporste and Individual clients, The company is listed on the Dhaks Stock
we and Chiftagang Stock Exchiige and benefits from strong irstitutiopal sprinsorhip
and structured governance. The office of Sena Insurance PLE 5 lncated st SKS Tower (o
Flnary, 7 VIP Road, Mohakhali, Dhala: 1206, The Trust Deed governing the bond outlnes the
righis ol the tondholders and defines the roles, responsdllities, and aitharity of the Trustss in
saloguarding thair mberedls.

632 RIGHTS AND OBLIGATIONS OF THE TRUSTEE:
A, Trustas's Right

+  Rights under Applicable Law
Motwithataniing anything contained in the Trust Deed, the Tristes shall havie
all such rights and powers granted 1o (& ender the apphostile law Induding,
buit 75 nol Imited to, U Bangisdesh Securites and Exchange Comnsission
{Dabt Securitiss) Mules 2021 and the Trust Act 1ESZ. .

»  Advice
The Trustee rray i refation o tss Truss Dasd act on tha opinon or astce of
or a certificatn o any Information obtained from any lwyer, banked, vahier,
surveyor, broker, auctionesr, pCcountant or offier expert and shall el be
respansibin for any Labality occasioned by so acting;

v Certificate of directors or Authorred Signatacles

This Trustes, jn the exercise of is tanctions, may coll for and shall e at
libarty to hccapt 8 certificate signed by two Authorieed Signatarien of gther
person duly autherized on thelr beholl o to sy fack or malter prima facks
within ‘the knowiedge of the lssuer, as the case may be, as wulfficiept
evidence thoreel and a ke cerificate to the effect that any particatar
dealing, transaction, or step ar thing (s, 0 the apinion of the pemon o
eertifying, eapediant &s sulficient evidence that it i expedient and the
Truslee shall not b Eound in any sch case 1o call for further evidence ar be
pesponibie for any Linbility that may be occhmianed by its failipg o ta da

«  Rexplution or direction of Bondhalders
The Trustes shali not be responsible. for ecting i good fadh wpon any
resolubion purporting to be 8 written resolution ar (o have been poscad at any
mimating of the Bandtidors In reapect winkieol mdiutes hevs Bean mnde s
signed o & direction of @ specified percentage of Bandholders even Lhagh it
mury subsequently be found that Heere was Somne defect in the canstiluben of
ihe maating or the pessin of i resalution or the making of the direcinns
of that for ey reason the resslution purparting to be A willen resafulion or
to have Ueen passed ab any mesting or the making of the dlrections was not
walid or Blrding upon the Bondbalilers,

Md. Asadazzaman Khan

Chief Execulive Officer
et Sarvion PLE.

n

k. Shamim Uddin

Md MDHL‘SU:‘ Fl.ﬂ... 1tar n in D“-E';tn[
Chief Financial Officer ﬁm:ﬂ:ﬂﬂaﬂﬂ& gevmage Lid.

Accounis & Finapce
Akij Food & Deverage Lid,
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+  No obiigation ta monitor
Tie Trustes shall nat be under any cbllgation Lo madnilor of siparvise the
functiong of any other perian under the Bonds of any other agresment or
documeit’ relating to the trapsactions hensin o tharem conterplated and
shall be eitiied, in the absance of actunl knawhedgs of o breach of pisligation,
to ansuine Uhat each such person i properly perfsrming and chrmintyitg with
its piligations

Frovided that tha Truston shall moniter tinsly payiment of ) dues of the
Issuer ko the Bondivolders as per ferms of this Degd, Conditians, Information
Mamorandum or othar terms and conditons of the issee as per Bangladish
securities and Exchange Commission (Dab Securities) Rules 2021

+  Bonds haeld by the Tssuer
in the sbsance of sctusl knowledge or express notice 1o the confrary, thee
Trustes may assume without aoquiry that no Bonds are for tho times being
Tl g gor Tt Bnelih of the jssier orany of it ANilsoes

«  Events of Default

The Trustes shall not be bound to give notice to sny pemon of o ke any
shaps 1o ascertain whethar pny Detault or Evierit of Dofault hes Dagpened and,
untdl it whall have octunl knoliedge o ewpress notice 1o the contrary, the
Trusles shinll be entithed Lo afsums that na such Defaull or Event of Defaul
has heppened and that ihe [ssuer 18 obierving and performing sl the
pbbgations on its part contained in the Bands and the Bond Documents snd
no geent has hagpened ns o conesguence of which any of the Bonds may
become repaiyalle.

+  Right to deduet or withhold for taxes
Hotwithstanding an contained in thi Trost Deed, 1o Hhe exten medgured
by iy applicable law, I the Trustes w or will be required o make ity
- disductan o withholding from any dbthilution or payment mads Ly
heraunder or if the Trustes iy or will be othersise charged o, or 15 or may
hecome lisbie to, tax @& o conssquence of performing s duties horendor
whether a3 peincipal, sgent or etherwise, and whether by reason of iy
assessment, rospactive asedssmEd o other (mposition of  Lisbilty of
whatsoever natube and when o ever madae upan the Trustes, and whather in
confettion with of arislng from any sumi motied of distabuted by iF or o
which it may be amtitled under this Trust Deed (other than in cantection with
its renineration ms proveded for bargin or any other amounts foe ity awn
acoounl) of ANy investinents or deposids from bme (o time regesentiog the
‘same, Including any income or gaing arising thace from oF any action of the
Trustee In copnsgthan with the trusts of thix Trust Deed {other than the
remuneration hanssn specitisd or any ethel amsunts i 05 v sccoat) o
otharwiee, then the Trustee shall be entithid to make such propar deduction
ar withhalding to the extent requited by any applicatile kaw or, as the caie
iy e, U0 1eLaln gul of suirs tecelved by it an amount wficient to dischargs
iy Liabilty to tax (as reauiren by any apediimble biw) shich relites b stims
50 recerr or distribuled or bo discharge oy such other Linkality of the
Trustes (a5 regulied by sy apphicable lew) from any funds thet may from
Hirrie b Hrne e Bkl by Use Trostes ugon the trimts of this Trat Deed.

« Mo meponsibiiity to investigate
The Trustes shall ool have any responabbility for or have any duty o inveshigate @xcapt wnder
any applcable laws or regalistions:
n)  the miccubion, dellvory, begality, validily, affeztivdness, sdeqescy.
gesmEneness, enforcsatility or admivsibilyy iy evidgooe of any or alt
of the Bond Documants]
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Md, Asaduzzaman Khan

Chief Exacutiva Officer
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B} Ny recials, statements, warrantion, represantabions ar cowerianis ol
nivy gty ko any of the Bond Documefis;

€] s abillty to esercise the righls, insts, powess, aullesities or
discretions purported to he conferred an B by any of the Bona
Drcumamnts; ar

d) the capacitity, poviers or credit standing of the Tusjer o ulher party
ta mny of Ui Bond Documanis.

+  Error ol judgmant )
This Trustes shall ot be lisbls for any erece of pudgment msde i good faitl
by vy officnr o mfhployee of the Trustes nasigreg by the Trustes to
adminiter Its corporate matters,

+  Ho responalbility for loss

Tha Trustea shall nol in any clrcumstances, except under any applicable laws or
regulations:

B) be bable 1o sccount to any Bondbeidel of any other person for
anything extept suins actually recelved by the Trustee which hive
ot e distributod or paid to the perons entitied o at the fime of
payment balieved by the Trustea to be sntitied thergto, o

by be Hable to apy Sondhelder or any other persoi far any cosls,
charges, losses, damages, labilibes or expenses antsing from o
conhected with any act, defaul, smission of misconduct of the
Trustes, sy Appointes o thelr respective officers, employees or
agents in relation 1o the Bond Documents except (o the extent that
My shall have bean finally judically dotermined o have bean
:auﬁ tiy thie Trustes’s own gross neghgenoe, willfel detault or
@i,

+=  Enforcement of Obligations of the Issuer
The Trosten shall itaell be entitied to enforce the shligations of the [saer
uwhder e Bonds and the Covcbtions as If the some wera sat ool and
contained in the Trust Deed which shall be read and construed as one
document with the Bands,

«  Immunities
The Trustee's immunities and protections from Babilities and iks right to
ndemnification in connectipn with the performance of i duties undes this
Trust Desd =hall extand to the Trustee's officars, directors, employess and
conzultants. Such immunities ond protections -and right 1o indemqdication,
togettier with the Trustee's right to compensation, shall sunive the Trustea's
resignatian or removsd, the defeasunce of discharge of this Trust Dead and
final paymant of the: Bondi, but in any event will be gulijece to any gross
negigence, wilful defaull oc fraud of whigh the Trisles or s offcers,
diweltors or employess may be guitty 0 relation to their duties under this
Trigt Dwed, The [ssuer acknowledpes that o ouny procesdings taken
relation io thip Trust Deed, the Tssuer will not be antthed 1o claim for tsell o
ary of s aset’s immnity from suil, execution, attachman or other begnt
procaia.

+  Professional Charges :
Ay Trustes balng # banker, lawyer, broker or other person engaped i any
professicn or busiiess shall be ontitled to chisrge and be pokl ol ususl
professsonal mnd other chorpes for businiess ransacted and scs done by Him
on matters ariging i oonnection with the Trust of ihis Trust Beed and abo its
properly inclrred charges i pedition ta disbUrssmoiis. for all oifer wark And
busimess disme and all time upent by him on matbers artking in conbection with
2

S

Md, Asaduzzaman Khan
Chinl Exocutive Officer
Cret Rl bdormation md Sanbkw FLL

A . Shamim Uddin
Chief Financial [¥fTicer Managing Direclor
= & Finance
M[ u'l [5]3"1 M?;f.:::!n: ﬁuv:.'rllﬁt‘ L. Akt} Food & EE\!’HI’&QE Lid.
Company Secretary
Aki) Food & Beverage Ltd.
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Exponditure by the Trustes

Nothing contained in the Trust Deed shail ragune the Trostes: 1o expend oo
rink tx own funde or otherwise ncor any Bnanclal Uability In the pedformance
df s dutles or the exercide of amy right, power, sulbanity or discretssn
hereunder il has grounds Tor believing the repayment of such funds o
adequate Indemnity against, or security lor, auch Hsk or Liability a not
reanonably ansured bo i

Trustee may enter Into financial transaction with the Issuer

No Trustes and no director or officer of iy cocporation peing & Trustes
hereof shall by reason of the fduciary position of such Trustes be in ahy wy
precluded from making any contracts or ameng Wite any transaiton o the
ordinary course of business with the Issuer ar any subsidspry, or any pevson
or bidy corporate directly or indirectly assoClated with the [sauer of any
vubrsidiary, or from socepting the trustesship ol any olfier debenture stock,
debenture or securities of the Lssuer or any subsitliaty of any persan or Dody
corporate deectly or Indirectly associabed with the Issusr or an event
subsidiany, and neither the Trustes nor any such diector of afficer shall b
accountable 1o the Bondholders or the Tssusr or any sdbaldiscy, oc any
et or body corporate dinectly o indirectly ansociated with the Issuor or
nny Nutrsedinry, for pny profit, fees, compmissions, intenesl. discounts of share
of trokesppe edrned, arlung or resdliing froe any sich contracty o
transactions and the Trustes and any such dicectol or offcer yhall alin e o
Hbisrty putisn the sarmi for |ty or b ean Benafie

Trustae's requiramants regarding Agents etc.

AL any time after on Event of Default hivve accureed and for 8o keng Ay Feeit
ef Dafault ks continuing and has nat been walved or, In the apineol ef the
Trustee, has not besn remedied or the. Bonds shafl othyreise have becoime
dius-and. repiyabibe or the Trustee shall ave recenved any mohiey which it
proposes o pay under Condition X1-B (Application af Meneys) to the relevam
Bondholders, the Trustos may:

by notice In writing to the Issuer, the Agents and the Hegistrar, require
the Agent:

A} to act theresftor &2 Agants of the Trattes in relation 1o
paymients to be made by ar on behall of the Trustes undar
the terms of this Trust Deed muttls mutandin on' the terma
provided in the Agency Agrmemant {sieve thal the Trusies's
Liabillby wndar any provismas thereaf for the indemmification,
remunRraton and payment of proper ool -pocker sapennes
of tho Ageisty sahadl ba Brited fo the wmsomsls for e teme
Bebivg held by the Trustes on the trusts ol this Trost Desd
relating to the Honds and awdllable for such purpose) and
thereafter ‘fo hodd all Bords and all sums, docomients and
records held by them i respect of Boods o behall of thi
Trusites; of

by ko deliver up ol Bends and @l sums, documents and records
held by ther 0 respect of Bondy o U Trustew o s thie
Trusten shadl direct (0 such nolice provided thar such notce
shall be deemnid ol o apply 1B sy docusients o records
which the reldvant Agent s abliged not to release by any law
ar regulmlion; and

©) by potice v wirting Lo the issued reguire L 1o mnake  all
submeguent payments i respect of the Bandd to or 1o the
ordar of the Trustes end not to the Agent and with effect from
the jiiun of apy such notics and until sdch notice §s
withdrawn vhall ceass 1o have sblect.

Md. Asaduzzaman Khan
Chinf Exacutive Officer
[owsi Rating Iormsatan ed Serieet FAC

dul Islam
Company Secretary
Akij Food & Beverage Ltd.
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B, Trostes's Duty and Chligation

+ Dutles and Obligation under Applicable Law
Hatw|thatanding anything cantaked i the Trudt Deed, thi Trusten shall iave
alf gich duties and obbgations as set dut n the apelicabla ks inchiding bt
b ot limited to the Benghadeat Securitias and Exchandgs Comnssion (Dbt
Ceeuiibies) Mules 202Y mnd the Trust Act 1B82.

« Agministration of Trust
Thie Tristee shill Msus, mansge and sammister the Bonds i agcontance with
the terms of this Trust Deed and the Conditions and axacule, acinowledge.
confirm of endarsa ang agresments, docurmeits, desds, lnstrumients and
papers in connectsan therewith and o implemnt, give effect to ard facilitate
the terme and eanditions af the Bands and suih other decimen, deeds and
sgreements in contemplation thereal.

Act for the Bandholdars

Save the provigion of all applicable I of Bangladesh, the Trustes shodl ac
o Bahall and Tgr the exclusive interests of the Bondholders add te lable to
wue and to be suml on Betall of the,

Maonitoring

Thie Trustee shall ersere that the lssusr i obiireing the applicable lowas
wichiding, but net fimited to, the regyiraments of the Bapgladesh Securities
and Exchange Compmisson (Debt Secoritis) Mufes J021 and tha ierms And
conditons of ihe Bond Documents, As 5000 8k tha Trustes i sware of any
Ireaih by the fasber (b shall ininedately bdorm (he Bandholders and the
tesuer of such hreach, The lusisr bereby covenants wilh the Trusien 1o
camply with, perfari agd observe all thoss provigions o this Toet Deed, the
G s and the clher Schedules which are sapresssd tn be:binding on 1
pnid to parfern and chserve the same.

+ Malntaining Account

Thie Tritee shill opan and mainatain sch stcounts ai 1 desns aecessary fir
dischprging the functions of Trusdtes i pussuant to the peavislan of this Trust
Dead, the Condibionk, the Trust Act 1BE2 and Bangladesh Securilies sdmd
Exchange Commission (Debl Securites) Rufes J07E.

Halding Trust Property

The Trustee shall hold and lesp the money and asiets repeseit|ng te Trust
Property andjor Collataral Securies, and to depost and withdraw such
maneys andfor enforcemeant procesds af such Collateral Securities and axssty
a5 may. e eaguired from Hme to time, B meduled to seee thee sivest of the
Bandholdars and Trunteie, as protected by taw sndfur this Trust Desd.

Grimvances of the Bondhalders

Uiy pocnbit of & complalnt frum e Bondbaldars, the Trustee shall take
necessary steps for redress of gnevapces of the Bondholders within cnn
menith of (e diote of ipceipt of the complanly, and i thull keep the BSEC
i the Tssuer infonmod abolt the number, natuse and other partiosers of
this gomplainty receied aind the manter i which soth complainls hivve Bedn

Call for Meating of the Bondholders

O thie mecommendation of the Bondholders b accondanie with e providan
of thie Trust Deed, the Trustes shsll call any meetingy of the Bendholdors and
to faciitate thie proceedings of such mesting A% (@ deerrs appeoprdte n
acinngance with the o of this Truwr Dead;

i

Md. Ansdi on Khan
Chiaf Exnculive Officar
Coeft R Ieformaation aed B AL
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Compliance with the Instrucilon of the Bondholders

Upan instrection by the Bondholders In acoordance with this Trust Deed, to
sl oF otherwise dispose of the Trust Property andfor Collateral Securities,
B elose aiy bank accaiints that may hove been dpened I pursudance of s
Truit Desd after distribution of ammounts standing io thelr credi),

Duty te Inspect

1t |s the dity of the Trustee to inspect or call for books of accouiits, recoeds,
regiuter of the (ssuers and the Trust propery, I reduired, to. the eatent
narassary for discharging its obligation,

Collection of Risk Pramium

The Trustea may, In tase o downgrade of oredit rating Bl e sl
investment grade e, “BEB" in the long term or "ST-37 i he ahaort term,
coliect the risk premium from the lssuer, i mequired and 1o the exient
necessary loe dmcharging its cbligabon, o secure the daims of the
Bondholdsrs framm the higher sk bevel of the sseer in accrdance wilh ths
Truut Deed,

Duty to Ensura the Interest of tha Bondholders

The Trustee shall have power to imiert any additional terrs and conditions
for the pedformpnce of 1he ohigabons undir thiv Trusl Beed for the
peotection of the interest of the Bosdholdars;

Trustese's detarmination
The Trustee may determine whether or not a dolault in the perdomancon or
obsarvance by the Issuar af any cbiligation under the provigions ol any Band
Document or contalned in the Bonds I8 capabile of remedy andfor materally
to the interests of the Bondholders, and il the Trustes cersbies
hat ‘any such defaull is, in its opinion, oot cepable of remedy, edior
riateriadly prejudicial ta the interests of the Bondholders, such certificale
shall ba conclusive and tending uson the Isunr and the Bandholders

Datermination of questions

The Trustes as betwedn itiel and the Bondholders shisll have Tl posor to
determing all questions and doubls ansieg in ralation toany of the provlsionm
of this Trigt Deed andfer the Condithons and every sugh determination,
whathar made upon & question sctyally raiged or impied in the acy or
proceodings of the Trustee, shall be conclusive and shall bind the Trustee and
the Boniholders.

Trustee's dhicretion

The Trustes shisll (save as expresshy othawise provided heren] 385 iegands all
the trute, powers, mthorities and discrations vested in it by Whis Trust Deed
or by operabion of luw, hiave shzolute dnd uncontrolled discrétmn 18 o the
exentiee of non exercig thereal and fhe Trustes shall not be respansible for
wiy Linbility that may resull from the exercise of non-exsrciye tisreof bt
wihnever Trustes s under the prowislons of this Trust Deed bowsid Lo act
at the request or direction of the Bohdholders, the Trustee shall nevertholess
ot be so Bound uniess Gt indennified andfor providid with secunty to its
watisfaction aghinst sl action, proceadings, chyims and demands to which o
muyy rendar tsell liable and Bl coste, chorgen, damages, oxparsss and
Hatnbities which it may ncur by o dodig

Trustes's conpant
Any mmnt;lwm by the Trustes for the purposes of tis Trust Desd may b

givei an gudh terms and subrject W such conditions [ amy) as the Trisdes
Iy A ﬁ
M. Asaduzzaman Khan
Chief Executive Do
Crufit Bafng Intomtin and Bervers FE

Md. Moklesur hiar k. Shamim Uddin
C:u.'f Fingncinl Officer Managing Director
ceounts & Finance Lid.
M ul Islam Ak} Food & Beveng Lid Akij Food & Beverage

Company Secretary
Aki] Food & Beverage Ltd.
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«  Application of proceads
T Trukiee shall not be respansible lor the recedpl or spplication by the
Iszamer @f the procesds of the issue of the Bonds ar the delivery of bny Letter
of Allatrment to the pertans sntilesd 1o i1

#  Agenis

TtEn Trustea may with the prioc consent in wnting af the Tsuar, intead of
acting prrionally, employ and gy an agent on any terms, whether o nol a
lawyer o other professionsl perscn, o rmivact o conmdbict, ar concur, in
trarsacting o conductmg, any business and to do r eohour in dolng all acs
rmuﬁr‘dtnbedmutrtfuﬁﬂﬂ,“tmmmlj linchiding the recept
and payment of money) and, provided the Trustes ghall have exercised
reazanable care in the salection of any such sgent, the Trustes thall not be
respaniible for any Lsatallibies Incurmed by neason df the miscosduct, oitvsion
or default on the part of any person apponted by ik pereaider o be bound to
Yupmryise the procesdings or acts ol My such parson,

« Daelegation

The Trustes may, with the prior consent in writing of thie Issdier, & the
engrution and exercese ol all or any of the trusts, poiers, sathonlies apd
discrotions vested In & by this Trust Deed, act by responsible ofticers or &
mospansikie officer for the time being of the Trustse and Wi Trustes may sse
wiiangvar [t tunkas fit, whelter by power af attorissy or otherwise, delegate to
Ay person of persons or Huciupting body of persehe (Whether balng a point
trustos of this Trus Ceed or not) all or any of the trusts, powers, authorities
and djscrotions vested in Ib by this Trust Cesg and vy such defsgation may
e made wpen such tarme and conditions and swbspect Lo such reguiaton
{intluding power to sub-delegite with the copsefil of the Trustae) as the
Trustes miy think Id in the interests of the Bohdholders and, provided the
Trustes shall have exercised reasonable care in the sslaction of any such
Appairites ang the Trustee shall not be boupd 60 supervide the proceedings or
acts of and shall net o any way or o any extent be respansible for apy
Liatilitims. incwrred by reasan of the misconduect, amission of defaall dothe
part of such delagate or sub-delegaks.

+ Custodians and nominees
T Truslee may dppolnt ond pay Any persoh to act e
reminee A0 Aty terms (B eelation to such asdets of the trust as the Trustee
may detorming, ncluding for ihe purpase of depositing with a custndian this
Trust Deed or any docurnenl refaling o the trust crested heresnder amd,
provided the Trustes shall have evercised reasinabie cane i the seloction of
Aery sisch Appaintee, the Trustas shall nob be tedponsible for any Lability by
rensan -of the misconduct, omisshon or default on the part of any porson
appaintad by it hareumder or be Bound 1o supervise the procesdings or acts
of any sbch person,

» Confidential Information
Thie Trustes shali not fukless reduired By law or ordered s to o by o court
of competent jurisdiction) b= nequired Lo Seclos too any Bondhalder ahy
caiduntinl infarmation (finpncial ar otherwse) made svallahis to the Trstes
by the osuer or any othar perion in conphection with this Trust Desd and no
Bonthalder ghall be antithed to take any sciieh 1o obtiln from the Trushes any
such infarmmticn. The Trmstee shall forwand (o the Bomdbalders any non-
copfutpntisl infopmation. matde avaiable to the Trotes by the louer in
conniction with this Trugt Desd,

*  General Duty
I If delay i payinent of any dues by the Tnauer, which i not approved by
the Trustee shall be treated as finod default, in wdth & cose the Trosles
shall yndforce It rights over the credit enhancement or collateral secirities
and other secunbies or guarantees of the bisper obeecvmng due legal

giroceys ond thereafer the trustes shal dispose-off th o iy the

W, Asaduzzaman Khan
Chiel Exnculive Officer
e Rang Inormatan aed Barvices ALC.
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proceads propartionataly to the iveslurs alter deduction of couts refatsd
thivreto;

3. Im eati the delay is approved by the Trustes for @ cortain penod apan any
ressonable grourid, the Trustes shall ansura repayment of the dues sithin
tho approved delay pedod aleng with biterest lor e delily period at
rate of % [twio parcent) per annum abaye te usual rive ool retarn Gl Hhe

dabit instrument;

4. The Troctes shall sebmit an anoul complance report to the Comimiason
regarding the activities of the lssyer including regayrimet of dues 1o e
Bandiolders]

4, The Trustee shall taks adecuale steps for redress of gevioces of tha
jestoes withih one month of the date of receipt af the complisiots aid
shall keep the BSEC informed abood the numbmr, asture amd other
particulars. of the complaints received and the mannier in which such
compaints have been redressed;

«  Trustes llable for gross negligence

plnine of ‘the provisiens of ts Trust Deed sholl in dny case in which the Trodae has
falled to show e degres af care and dligence required by it as tristes, hoving
regard to the provisiong of this Trust Dead confermng an the Trustes any powss,
authorities or discretions, rdiewe of indemnify the Trustes against any Latility which
oy wirue of rule of lmw would otharvise attbch to B renpect of any gross
negligance; willful default ar froud of which i may Ue guiity i relation fo it ditles
uindir this Trow Deed, ]

+  Indamnity

Tha Issuer shall, on demand by the Truktes, (ndernndy |t and any Appolntee [a) W
respect of ol Nobdlites: and exprnies incurred by it or by any Appolntes or ather
person appointed by It 10 whoin any trist, poier, abltionity or discretion muy be
delagated By R 0 the execution or purported execution al the Wrusts, power,
wuthosities or detcrationg viested &) it by this Trast Oead snd (b) agasmt all Loliiues,
actiong, procesdings, costi, caims and demands i redpect of any matter o thing
e or oemitted b 3ny way relabing ta this Trust Deed.

7.0 MARKET ASPECT OF THE I1S5UING BOND

The bond mancet in Bongladesh remaing at o nascent stage and has yel to develan o a
wgnificant smirca of dong-lenm financng for the economy. A vll-fumctloning band markel
typilcally pHovides an alternative seenue for mobilleing long-term funds foe businiesges and
inlrastructure projects while olfeting vestors retatively stable relurns compared to the
volatility of the equity mprket. However, the capitnl markat nliastrictote in Bagladesh las
ot st matursd sulfickantly o suppart o deejs and baquid bond macket Investor bifywion is wtill
fargely - oriented toweord | short-term caplial gains yather Uhan jong tarm fced dncome
v mntments, which contities 1o constrain the growth of e corporate bond segrment,

Regulstory. develoishents—particilary the implementation of the Basel J11 framevors By
Bangladesh Bank—have nonetheless created oppartumties for banks to strangthen thei capits!
base gl the issuance of subcrdimabed and perpetsl bonds wider Thee-11 and Additional
Tier-l capitsl requinpments. These instrumants allow banks to entunce regyiatory capital
attaguicy and suppart balinoe-sheet esdpansion. 1 recont year, a arrber of banks o
Bangladesh luve wuded subordinated bands primarly 1o meet reguiatory capityl reqiirermants
and malotain caplial buffers, Despite these develdpments, Banplatesh’s bosd misthel remaing
considerably smaller than those of many Asion seonumies. The country's fnancisl system
mul';mes to be highly, bank-cependent, with nearly B0% of total debt lrancng sourced from
Lustikis,

M. Asaduzzaman Khan
Chig! Exprutive Officer
vt Gt eksalin and Sanion PLE

Chief Financial t]fé’]l,'l,‘l.

Accounts & Finance "
Aklj Food & Hew:rau: Lt Akij Food & Beverage Ltd.
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Ax ol eaily 2006, the tobsl sae of this corporate bond markst s estimated at gousd Tee 3,000~
2,500 crore, representing anly about 0.05% of GOP, whiln gavirnmant securitios sccourd o

L16% of GOP. In tolal, only arcund §5=-16 corporie bonds are fisted in the mirket,
st af wivich hivve besn msoed by banks to meet Basel 111 cagital requirements rather than by
non-financal corporates seoking kng-term financing. Thiese figures tighlight the Nmited dogth
of the corparate boid segrment in. Bangladesh. {Source: The Business Standard) Bangladesh
Bank)

Lin eontrast, several Asian econctmies—inrhiding South Korea, Malayss, Chna, Thiadind, and
Singapore—hove developed  deep and  diversified bond markets  supgarted by strang
Institutional investors and active secondary trading platforene. Overall, Banglad=h's bond
markst—including bolh government and corporte instrumenti—accounts fee only about 11-
12 of GOP, which ks significantly lower than mast emenglng Aslal rarkets

A number of struciural chalanges entinie to imgrede the devoiopment of the bomd markat 0
Bangladesh, Thiss include relstively high issuance costs, lengthy requlatary spproval
procedures, limited tax incantives for lausrs, and weak Investor eonfidence | private sedtor
debt Instuments. Mopeover, the abserce of an active secondary market and o reliable
benchmark yekd curve significently reduces Rpuldity and distcourages investor participation.
[rstitutional lnvestors—ipcluding bk, Insuratice compsnies; and motusl fonds—often prefer
gowarmment securties due to thesr comparatively highee yhelds and jower credit risk, which
turther frmits demard for corporate Boniby.

Investar confdence has also bean affected by past wotances ol delayed o defaulted coupon
and principal payments by certaln lssuers, along with Brauled transparency and snforcemedl
mecfinnmme.- Policymaskers and market participants incregsingly smphantee that strengthening
reguilatory crversight and imgroving corporate governance standands aie essantial for restoring
Iywasbiar confidercs and epsuring sulainible development of the bomd market.

Anather Tactor congtrameng Lhe expassion of the corporste hood markal w e reSabively
attractive retern offered by governimanit savings instruments and treasury securities. These
Instruments typloally provide higher yields with minensl credit rial, mmalbng . them moe
appeabing 1o both insttutianal and retall nvedtors. Amtunably, the bosd Bsiance apgruval
process—ofien involving rultiple regulatory bodies puch ax Bangladesh  Secyrities and
Exchange Comimission—can take seimrad manths, discowraging potential (ssuers seoking timaly
acoess to financieg,

Despite these oonstramts, e bond marker hoids sgnificant: potential to suppart Bangladeuh’s
faiig term aconomic devalopment. The country reguires substantial investment in infraztrscture
Sectors such &5 power, telerommuications, branapor, pors, wWaler managenent, sid urban
developmont ovor the caming decedes. Developiig a structuresd Trimewiak for ke term
mfrastructure bards could hilp bridge the financing gap white creating a new assel clics
capabile of attracting damestic instititional investors as will as loreign porticho tnvestrant.

In thes contest, wrengthening the regulatory framesork, streamilising the bond Isswance
process, Mngeoving mAcket transparency, and promating’ the development af an active
secopdary trading markst ere critical for deeponiivg Bangladesh’s Bond miarket. A more
developed bomd markel would diversify the country's financial aystem, reduce sxoesiive
oependence on tank financing, and prowide companies with @ susfainable swtnue for misng
Iong-term  capital while oifiriog investors a broader mnge af foed inoome  ineeament
oppariunities.

Md, Asa n Khan
Coue Rty bnlormalien e Samvicmt L.
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n.o 15SUER CONSIDERATIONS

6.1 Infrastructural Facillties

Tha lactery (s Situabied ot Krishnapura, Dhamial, Ohaka o # and area of around 65 acres Tha
promises are-about 50 ki awey, from Dhaks. The produttion facilities of thie company nciude
machinery of seputsr brands Bke Krones, Tetra Pak, Alfalaval, Sipa, Hudky, The factary s
{anien runnhivg With 6 sats of CAT gas genérators and 5 backup dissal genaratars with total 15,4
MW capacity of power sugply slong with the REB line having o sanction amai of 7.3 MW
areld Joukng phoduction time and power Muituations. The agro-processing factory. of AFDL i
situated ot Chapai Havwabgar] on 2 land acea of amund 5285 decmals, The produdtian taoities
af the company include folly nutomated process nnchine for mango pulp and mangas bar. The
PRE factovy of AFL, 15 siiuated ot Chattak, Syiht o a land srea of Arodid 56 ache.

The production Taciiitios of the company nclude fully astomated plastic processing insnchipe,
AFBL Isps bean tintaining the compliance of BSTL. AFBL maintsined ity workers safely it the
150 G001 Maskird. The company's Effiuent Treataient Flant (ETF] as wall an Water Treatrment
st (WTP) i been rumning constantly o prevent water contambatian during the periol.

Tive wwnership paltern of AFBL was unchanged during Ihe survedllance year. As on June 3L,
1%, total fuimber of outstanding shisres slood st 2,351,200

B3 Product and Market Poaltlon

AFBL cantinues i aperptiona with e manufacturing and distritssting ol varieties of driks and
bevarages namsly Clemon, Moje, Frutiks, Speed, Farm Fresh, etc The anmual produictian
capatity of the company mcresned to 759,15 million liter in PYI0G4-25 from TiMa, 44 million liesr
heverags In FY2023-24, Majar playirs of this market include Coca-Cola Bangladesh, Trasetom
fieverage Limied (Pepai), AMCL, Fartex Beverage Limited, PRAN, Glotse Bevesage, wle. Mojo
snd Gpeed ara tivo of the brands of AFBL that are exppocing al @ ropid e due to s
pogiilarity among the youth, Export of beversge peoducts bn Bangladesh |s growing year on
year. Global presence of the tompany has been estabished with an entrance in the markat of
Sauth-East Asia, £ast Asn, Middle East and Africa.

8.0 ISSUER CORPORATE GOVERNANCE

9. Board of Directors -

b %L "
s = = =
A Akl Warure L, e = M = Tl
] M. Sarmn | regia = §

e Board of AFBL conikits of four members including the Chawman and the Managma
Ditector, That Basrd 1o led by, b, Sk, Naxir Uddin as the Chaimian with his prodasoo (i the
business arana. Tha Board mainly revievws the overall activities of the butiness and gl
pecesgaky atrategic guitelines for anward palicy implementation,

Vsl
Md. Asad man Khan

Chlel Execilive Officer
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2.3 corporate Managemmnt
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Tha Corporate management of the company W headed by Mr 5K Sharim Uddien wiho
supervipes o) he imajoe activities with the assistance of expefienced and poutant employens,

9.3 Human Resource Managemant

Total number of permanent employees of the compatty stood o1 2,924, Thess emplayess are
superviied by 15 BAD stull and 90 QC Stf. To manage ity employes base, the company hos
adopted a Board lormulated and approwed haman resource policy and sesiice rule. HR
recrisitment, promotion and peformnnce evatianion procedurss are el atrsctured, At the
factory, the company has captoen and scooismadation facities (dormitoey) for workers. Tle
comipalty alse’ provides canteen lacility for s corporate office employses. AFBL provides
contributary Provident Fund and Gratisty as woll as Group Dnsurancs lor its sivigloyess. Tle
company also provides training facllities to the worker.

2,4 Sales, Marketing, and Distribution

AFBLS independent sales B marketing depirtrnent has besn  dedicatedly working for (he
development, sales, and promtion of food producks, AFBL has | 416 dealers acrons the
countey, Due ta the nteivse ievel of competiion, AFBL has besn using dilferdnt proineteanal
toals bo cresle product swareness throwgh peint media, TVE etc. AFBL hay 247 tucks 1o
1rmip:é't its produicts. Besides, the company slso usas third-party transportation serpoes when
redgidred.,

o5 Internal Control System (IC5) i

A standardiped Internnd tontral system has bees malniaised Within AFBL wath the alg of s
Jwedl developed MIS. The ICS of the company mainly oparatod under Group ICS aperanons. The
Intermal audit teain of the AFBL ix hetded by Zaid Al Mahmodul Masen. The team revowed and
chiachked the Ninancisl a8 well &y production-related sspects of the business from tine b Lima.
Tiwn notifind visits and nne surpriss vist have ben dong o Dyvo-Utee imantha inteoeil By e
fritereal et tearm. Total manpeves in intemal pudit team stood at 33,

0.0 Managemaent Information Systam (MIS) ) )

AFBL has besn opeeating with a sound Managenent fnformation System snd 1T itrastiiciure.
Uke ‘IS, the MIS al the company mainty operpted under e Group HIS aperations. The
company has been using s Advanced ERP waam of sdlomated inlegralion from onder
colletticen by endar procesuing and product delivery, The ERP systerm of the company Iy besn
developad iplernally, Thi company alio kept using general sccoumting software for fuifiting
accounting tasks of the grgantyations effectively and afficiantly. Data presarvation |s ilways &
rratter of challenge Tor AFBI, and thersfore extensive socurity procedurss hove byeo adogied
by the cotngany for the preservation of the conlidential data.

"

Md. Asaduzzaman Khan
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Akl Fool and Beverage Limited dermonstreles o stable bul gragduaily medesating profitatling
profile i FY2025 widerpinned by continued reveius sspansion alongide nang Neancing
pressane. Turnover increased to T 25, 125,57 millian in FY2025 oo Th. 20630 05 millian
Y2024 axtanding the upward rajeciony from Tie 18,908, 3% million in Fr2023, Th 1710610
iflion I FY2022 and Tk, 14,050,41 million in FY2021, and this unintetiupted increase signah
strengthuning market penatration and sustained demind growth whish suppons oprsting
cashsfiow ganeration and revenie peedictatslity, although the shirng expaniion btwean FYI024
and Fra0i% alno heightens opsrational scale rlsk that requires disciplined capacity plaming,
thierelore, the compeny should allgn production eapaicity, digtribuithon cowerige, and inventory
planning with the accelerating sales trajectory Lo preserve operaling mtm:*g_nrln avmil et
etchlation, Gross proft increosed o T 4,213,852 million in FY2025 from Tk 3, 36682 mllion in
FY 024, conlinuing the rismg trend from The 2,993, 14 malion i FY2023, T FURBASA malind iy
FYa022 and The 2,169.45 milljoi in Fr2021, sad Lhe corpespanding Gross Frold Margin
increased o 16 77% in FY2025 from 16.32% in FY2034, 15.EI5% in FY2003, 15.61% I FPr0L2
et T4,61% |n FY2021, indicating consistent impravernant in prehtion elficiancy and peicing
fealzation, d foctor thot streigthens earnings stabslity and inteenal cashflow resdiones;
nmvitthilets, maintalning this margin trajectory requires Tight cost governance, o (@ wodkd be
prident for mansgement (o continuously optimize procurement and preduction elficlemcy to
sustain the improving mangin profide. Cost to Revemie Ratio decrsased to 83.27% n FY2025
frows B3, 68, i PY2024, contineng the dowrward mevomanl fooim 841745 in FY2032, B4. 39
in FYI022 and 85.39% W FYZ0Z), which reflocts gradually hmesoving cost atmorptinn and
ojierating feverage and therefore supports profitability duraliity, afthough thy stil-elevated
ol share amplios sensitivity to raw-material or production coat shocks, suggesting that thi
compaly con take the stepd of reinfarcng  subply-chaib cost comtrol and  lang:term
procurament planning te mitlgate oost wolatinly 1isk. Adminitrative Eaperise to Revenue Fakio
declined to 2.93% (n PYI025 from 3, 29% in FY2024 alter increasing frots. LBFY in FYZ023,
ane this ratio hied benn sgnilicantly 1111“!1-7 ot B840 in FY2002 and 10.16% w FYI021,
showling substantial structursl reduction ln ovierhead Intentify which strengthians ojierational
efficiency, and sidicates mproved managament exaculion] however, preseiving this affickency
in critscal a3 scate expands, therefore managamant shoulkd maintain siric orethiad deiping
and technalogy-driven process optimization to pravent administrative cost creap. Selling and
Distribution Expenta to Revanoe Ratio decreased to 5, 10%: o FYI025 from 5.63% i Friizd
anid - S.57% in FYRO2), suggeslng mproving distributon eficency and sirdhier siles
praductivity per unlt of marketing wpent, which anhasces eparativg margin reulliedos and
indicales better gost atenption  through higher sales wolumes, though - contiowd boand
expnRnlen ey Pequite controlled prorotional spanding, and accordingly e company shatld
laslance marketing effitiency with revenus growth ttintives o sustaln demanad whide protecuing
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Biofit After Tax iscreased to T, BE.73 million in FY2025 fram Th. GE&TY milllan n FYInz4
bt peervising balew Th, 720.26 miflion in FY20EY and sgnilfichatly belaw The S15.92 milian in
Fr2022, while let Profic Marghy rose sbghtly to 3.54% In FY2075 from 3.30% in FY2004 Ll
FEmnains Dedow 3819 i Y2023 and far balow S44% b FY2022, demonstrating that althaugh
enrtngs have recovered ywar-anspese from FY2004 the longer-enm mangin comprrsion
indhcates griving cast and fBinancing pressure which introduces earmings  volatiity riik;
ihrefore management shauld priortine cost disciphne and margin preservation stistegies o
ensure sustanabie bottorn:line sxpansion, EATTOA Margin increased to 13.50% in FYA025 rom
12, 30% in Y2024 alter 'decliniig from 12.56% in FY20CY and §3.16% in FY20232, indicating a
recovery i operatiog profitalslity supported by revenye growth and improving coat absorpbion,
which strengtheis operating geperation and detsl ssencing capacity; Nomewr, the maigin
vermaing clob to historical bevels rather than materially Bighar, impiying limited butfer sgainst
cost. ahneks, so operational sffickncy itlatives ahoulld B sustained to meirforcoe cish flow
coverage. Firtince Cost [0 Reveriie Ratlo incrensed molerally o2, 49, b FYJ025 from L. 75
i FYI024, DA% jn FY2023, 0.35% in FYIO022 and G 31%i in FYH02, representiog the mast
significant negative structursl shift within thie talle and implyng growing mebance on ntarest-
pearing funding 1o support edpangion, which rakies levrrage sensitivity and could pressue
future earnings stability i Ihe upward teend coftinues; sccordingly the company should
modderate incremantal borroving and improve internal funding thiough stronmer oeraling cash
Mows ta limit financing risk. Return on Averags Assets After Tao remaied teoadly stable ot
3.35%: In FYI025 compared with 3.36% in FY2024 it declingd From 4, 44%, W FYI023 and
7.00% i FYa0ZZ, Indicating that asded base sapaniion has outpoced profil growth and
suggesting deckning assst productivity, which may weaken long-term capital effichency
operating rewrn sustninability; therefors manogement shoukd snhanme assal urdzation and
gmducum afficiency so that increinarital assets generbte proportiotistely Fegher sasingi.

st of Aversge Equity Aftar Tax increased o 11,77% in FY2025 from J0014% in FY 2024
Lt romaing batows 1LB7% in FYH023 and significantly below 17.86% o FY20L2, imphying thist
shisfehalder return has partially recoversd with samings mprovarient but g strocturally
I thon sarbier perigds, reflecting pressurs from finsncing costs and assat, expansion;
cufequartly the company sheuld strengihen profit geseration sad mannge laverage prudently
jo roatore Bquity retum stablity. Retum on Average Capital Emplayed increased o 9,00 in
FY2025 froony B, L8R i FY2024 but remoing Below 9.54%: In FY200T and 13,79 n FYI022,
wWislch inelicales moderals recoyery in copital affickancy yat stil reffects waaker foturnt relalive
i matller ywars, suggesting that expansion hes difuted capital prodiciivity ard may oapole the
firtm to fower long-term investmant sfficiency unless camings growih accelerates; therefors
imbnagement shoukd priontise cagital Miocation discipline so that aew investments translats
it proportignaie operating profit growth. Ovarall, the tabile indeates strangifening neeeriue
wbaky, mpreding gross maging dechining overhead intersity, it tecovering operaling margln
wilich support operations| stabdlity, while the key-emarging crodit neli is the raplkl escalation in
finance cost Intensity combised with doclining long-lenm asssl and capital productivity hist
il presdure future sarnings reslince and lguidity il expansen contindes to mely sy on
eiternil fimding, etce nanagemen should  sinphatize inteimally genemted cauh fNows,
dieiplined capital imeestment, and sustained cost optimization to presane dobt-sardicing
capacity and fincial resilienoe, particulany au industrywide demand, pricing, and ingpid cokt
Huctuations imay transmit directly tHrough revenun growth, cost retiog, and margén indicatar
abwerved in the talle, reguiting U comgany to maintain oo, edbiity, sfficienl distritistlon,
end prident financing structures to safeguard profitalility stability and liquidity strengih

ol
Md. uframnan Khan

Chief Exaculive Officer
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110 ISSUER CAPITAL STRUCTURE AND SOLVENCY
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eredit. profile mm.ﬁsm year. In mm:i Current. Assets incredsed 1o Tk 11,190,77
il from T, U,585.00 matfion Wy FY2024, muing the conslstent e loty Tk, 6,100,006
illion In FY2023, Tk, 194773 milllen/in FY2022 and Th. 2,000 03 imillian i FYAIE, and this

strayigthening working-capital scile mu with  opsratlsion
growth, !wﬂhw-m-nuwm ahd inventory availability; however, Dacause
Current Linbtities (ncreaged o shimply to Tk 1968266 milion i FYa025 fom Th
13 00 million n FY3024, and had alresdy risen fram Th. 10,163.50 millen in FY2023, Tk
7,224:,37 mullion in FY2022 e Th S654/00 miflion in muﬂhhwm af shar: term
obligations has matirially weakaned figquidity coverage, Implying heavy redante on short-torm
funding to sustain eperations, theretore the compaiy should rebaiance the maturnity stricts
of ke obligatons by gradually comerting part of the shove-term Nabilities inle lapgar tenad
funding o fhat liguidity pressure. does not intensify os operabions espend. As @ direct
conmeguince of this imbalaice, Net Current Assets remaigd negative and deterioratad fiuiher
b e, (8,412 B9) million in FYIIZS from T, (4,356,96) millon in FYEI2, while the defick hod
alrmidy viod ot The {3,96344) milion [ FYI02T, Th (3,27064) milen in FY2022 s Th.
u.n:.l.erm_ I FY2021, demongirating B gear strelural increase i isodking capitai
bty weakarts liquadity resibence and Lens refinancng seostivity becouns o larger
shiare of uperstinhal clivity s batng financed by curreit abilities rathor than houli redouces;
it woksld tharefiore be prudent for mansgemant i strangtimn wisrklig-capital discplioe through
bghter receivaliie colleclinn, Mwventory aptimization, mnd stronper speratiny cash retantion in
ardar to gradually narrew the negative working-capital gap, Fiod Acsets-Nel increased in Th
14,976, 61 oiljon In FYZO2S from The 11,006,599 milon in FY2024 aller smaker Hicreiue fiom
Th. 10,766.71 mdllion in FYI02, Tk, 10,163.92 millen i FY2022 and The 837710 millie i
FY2071, reffocting @ sigmficant capitel investmant expansipn i th latest yoar which fuggests
acity erbancement Lo support higher prodisction and distritution sgale; while this
f forg-term uperatinal capabiity and revebue sustaliabitity, e fapid asset
expannign Ao takkes capidal mecovary sk i asset prodfactivity does net rise praplr onately, so
i camjpany Whould #rsrs that pevdy w_wvw utifized to generite sullicnent
weremantal sarmings and cpwrating cosh Movs. Het Copital Employed increasst 1o The
10,739.85 millan o Fraoes from Th, 865504 milkon b FY2004, pontinuing Bhe upwaid
nievmmant: frem T 7,944,406 million p FYI02, Th. 75503 midlign n FYZ002 and Th.
BAZL.73 milhan i FYZ0ZL, idicating, exparaling cperatnnal scale and investment bamw which
eihances longearm  preduction capabiity bul simuboseobsly reguises sable profaabilioy to
L capitnl afficiency; therefore mansgement should carctully align (e <a
espenditure with nfemally generated cash fow capacity 10 prevest scedsive alance
presyumi, Within e financng siructure, P

Md. Mokiestr htar gt
Chief Finoncial Officer Y )
Accounts & Finance Managing Direclor
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Lopg-Term Uabilities increased to Th 1,674,40 miflion in FY2025 trom no balinisge loy FY2034

! demernstrating e iitroduttion of (ong-mor cbligations 1o support
oxpansion which improves fusding diversification relathve to pure shodtteEm eeliancn but
mmuwmwmmmmwwnm far
comsittent cash flow genertion; sccondingly the company should masmtaln stie cash-few
Imemanring fe ensyr thal long-teimn debi seevicing remaing comfortably. mansgable. Deterred
{inbiltias decraased 19 Tk, 1,114,26 millian i FY202S from Ti. 1,167.50 millon in FY20T4 and
m,m millions in FY20Z) afer ne balarca in FY2022 ang FY2i2l, indiating o gudial
re in deférred chiligations whith moderatnly strengthens Binee-shiet tharty ate
raduces Niture contingsnt unding presauce, Total pan Current. Lsbilty increased to Th,
2.733.4b million in FY202% trom The 3, 738,38 milion in FY2024 and had alrealy feei fmim Tk
1.5L4.53 milon in FY2023 and Tk, 1,445.36 millian b FY2022 thowyh ail bulew Te 1,647,098
paibllan 4 FY2021, reflecting renevwed inng-temm tomowing o finance wisin Expansian, which
PupETE capial mvestinent it lIszmﬁm Iverate wapaure; the Gormpany man
tke the stops ol ensuring that inceamistial dng remaing propiriddals o sustainable
ehttings and cpating cash ganesation. Share Capdal remained nchasged ol Te, 2.351.20
il feen mw FYI021-FYA035, indicating stpble cwnerihi funding withaur new aouity
Inuetvan, mﬁnﬂmm retmined earmings and Eebibties to finance grosah;
consequently b would be advisable for thit firm to conkider maintaintig Mrong earnings

satention o that internal equity continues to strangthen the batance At Matained Earminge
Wtreate steadily to The 565520 miflion in FYZ025 from T A,26546 million FYa02a, Th
#,026,73 millen 1 FY2023, T, 3,358,47 million in FY2022 and Tho 2,022.55 milion in Y02,
damomitrating cunslstent protit accumilption which eivhances financiu) resllierice, strengihishy
Anit inteinal cagitol base, and improves lase-absoretion , Raflacting et Totial
Sharehokiurs’ Eqiity Increased to T 8,006.40 mdio in F 2005 from The 710666 mallinn i
FY 2034 and from Tk, 6,429,893 milion, T, 5,709.67 millian and Th. 4,773.75 ailion in P02,
P3040 and FY2021 respectively, showing continubus capital strengihiening thal partially
athests the mpact of rising fiabijties and imoreves Galance-shiel stabality, Maweriheluss, this
Leverage Bakio increased to 2.79 Ures v FY2025 fram .10 timen i FY2024, continiing the
upwand trajictory from 481 tines In FY2023 and 1,52 tmes In P02 mivil slightly abows |50
i in FY2021, indicating o chenr structiral increse= i dhrlst relalive to sguity which halahtens
Minafclal nsk and |ncreases vulnerabilty to interest-rate or cash fow wolatilitg; 1L shouk
(herdgre putiue o balarced copital soruclure by liWing incremental barreing nat
strengitening . mqully  threigh susinined julit relention Saryion Coverapge  Matio
ilecresseg i t0-5.41 Hienes in FY2035 from 7,07 tihes in FY202 and had dlreatly
declined sharply from 2561 timed in Fr2023, 37,89 times n FYI032 and 45 Himes iH
FY2021, shawing & prosounced contraction in debl-sencicing headioom g firsaiding ouliganons
mcrease relabive tn aperating eash fow, which muter|ally reduces the margin of sabely agaisst
fisaiicial wiress; Eharsfore the company should reinforce dpieriting cash gereration ana
modernte additlorial Berowinig 1g naintain strong debl repayiRent capacily. Semilarty, Intareit
Coverage Ratio dicined 1o 1AL tomis In P05 frivem, 4.9 thmes 0 FY2024 and from
wignificantly Tighar fevels of 45,42 tines In FY202, 73.10 Umes In Frana2 ond 17,24 inis n
FY2021, rellecting & 1 in Inlerest burden relative (o opsdsting el ings whacli liviiesss
eanings sankitivily ta financing costs and indicptes tightening coverags Thenibiadity ascarshialy
managerent shagld obiol costn nmd (mprove opersting prafitability T rebpid
Werest coverage strenath, Creerall, thie table lndicaled aRpieding asnot base, strenpiheniig
sty Hrough resained earings, and (mpeoving prediction eappeity, bt simulizneuily
blghlights rising leverage, perditent negative Wp capital, wnd wewkoning debt serecing
coverage as ihe rineiging. credit risha, ying fhat (eure tguidiy aatdity and
refinncing resibence wil depend hesdly o disciplied capill eupandiiure, siioliger opaating
civghi Mow ganaration, i pRakeT dobk managermiiit; as induitry demsand b cost Pudtuatinos
could EranninE ditectly through workiicapithl mequinearits, sssal ytilization, wnel financing
ratis shsteved in this tabie, the eempany should gustad effickent capacity Vil zation, ETTE R
stricd fenmdiby imanageisanl, s preserve comservative levoragn el b sk -t
hatance-thoet rewlience and pradstable debit-sarvicing caahliity.
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ANi) Foiod #ni Deverage Linkited rafjects & Moudity peofile characiersed by structurally fight
shnrt-term but significantly  sttengthensd dperatig cish’ gensmtion i the latest
fescal year, In Y, thie Current Hatio decresssd tu 0.57 tmes from 080 Lmes in FYI02,
reversing tha eatinr increase from .61 tmes in Y2023 and mmalning abeve (e lovds of
.55 Limes in FY2042 and 042 times in FY2021, and this dechine in thie labet year indicates
that atire-tesm fisblities expanded faster than liguid reiources, which weakens jmimediate
liquidity coverage and increnses rellance an tontihuous operating cash Mo wd short-tern
rufinancing 1o vuslan working-cagtal appratiens; tharelore the company shiauld strengthan
liquidity bulfers Iy Improving the balance between current assets and current alisgitions
thrnugh tahier recervible callection and disciplined ipventery maragement &o 1AL siost-tirm
labilities reman adequately surported by Niguld resulirces, The Quick Ratio decrmased to 0,38
tienes in FY2024 from 0,46 times in FY2004 and from D044 Umes in FYI023, & it remains
slighily betow the aarlier fevels of 0,42 tifies i FY2022 and abawve 003 pres [0 Y2021,
dnmenstrating thal, the coviersge of current labdiles Ly highly ligitd atsal smakanad i Wi
most racant year After @ previols improvieg phase, imgling it freentonies constitite
shlsstantisl portion of curent assets and that the company's immadiate bquidity reidiance han
relalive to - FYX0R4; - acoordingly L shodld priortios strengthening Lomd asset
avallabiity and accelerats conversion of recelvabiles inte cash in prder
wetory bguidabon for mesting shart -tarm ehiligntionn. Opetaling Cash Flow idresied shamly
T, LIBZ41 milkan in FYa025 from T 790.99 million I FYA0E4 and from T 124,37
mifion i FYA023, while na operating cash Now ligures are presented fue FYJ022 and FYI021,
aned Uis stbtantial incresss demonstrates a strong imiproverment o internal cash ganaration
Ity bikely driven by highis operationsl throughpet and aftrctive cash realiration from
. whith significantly strengthens debt-sarvicing capubiity, snbances liquigty mulince,
and reduces rellance on eaternal o sipprt working capital regqoirements; howevr,
tecause iquidlty ratios rematn strectudally low despite stronger operating caish infiows, the
company can take the sieps of malntaining disciplined cash fow managsiment and setai|ig) 2
larger paction of intermally generated caal bo gradually reinfurce shorl-term lauysily covnrage.
The Cash Conversign Cycle iereasod markedly to 1834 days i FY2025 from 7.79 days In
EY2034 wng from, mogaties 3,75 days o FYI02, whils 1 had been pegative 1067 days o

&
%
|

£

" ! i i
wineking-capital intensity as eperstional scale rxpards; this structural iscrease rediced bguidity
alficiancy and rivses the riuk that additional short-tarm Hinding maoy. be reqliired to sustalo
highet roduiction s digibotion velumes, therefore e company Alould stredniing invatory
turniver and collection eficinmcy so that the cash corversion perod shartans and operationa)
casdy Nos resmaby presdictatde. Thie simdtenesus presenos of iiing operating cash o and
Wﬁmh converiion cycle suggests that although cossational wedls pnd ravenis
AL stmngthioned covh generation, working capital absorption has sl pormaned,
which introduces 0 forwand-leaking  bauidity  ma challonge because ontinied
expansin wnihoul - preperiosal improvement in werking eapilal effciency coull inireace
relinneing depeidance; connequantty M would' be prudent. for o emae that
meramantsl  production  capacity and  distiibubion expansion are el by wificient
recetvable and imvehlony comtrel mechansmp (o, makntaln stable cesh-fow. prediciability and
mut delil seradny Gapacily. From @ brosser risc-iransmision perspoecties, any indindry
Msctuations affecting | demand cycles o inpue procttesenil Upleg wosld peanerdly
infuerce the company throogh changes in the cash conversen ovcle and hauiddy ratios
cbservad in (he table: therefora the vompoany whould maintain Stvong opisrationn] cash: Mow
teciprlivie i) wisking -capital #fficiency so thal even undes soctor-delven the Hem can
austiiny stoble bguiddy covernge, predictalle cash geairesbon, aivl fedilidnt sht-term det
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130  CREDIBILITY AND BANKING RELATIONSHIK

131 Lisbility Posftion

Aps Food and Beverage Limited mpintains diversified banking ralaticnstins for working coptal
and trade Nnanoe. #&s of 28 February 2026, sanctioned fackities totaled Th 1503105 mislion
{fumdad) and Th, 20,320.00 millof (non-funded), with sutstandieg btnounts of Te 14,2343
el and TH, 10,3800 malion, respectively, Funded facifities include Be) Huagal, Ba Istisna,
Husharaka, Murstishah, MPL-TR, short-term and term lanis, while non-funded esposures
malnly toenprse LCs, accaptances, and guarartess. (ijor sapoaure is with Standard Chartered
Bank (including the London ECA term lsan), Putiali fank PLE., Bank Axta PLC, Eastern Bank
PLE., The t:nr Bank PLC., and Meghna Bank PLE., alang wilh smaller limits from Bank Al

Limited anid IDLC Finance PLC. The structure indicates relince on traie-related short-tecm
finapcing, supported - by, longenor ECA Tunding, with active Lmst ubllization and ddma
Tedroom in pan-funded facilites
o ] n% -
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14.0  RISK AMALYSIS: Issue Perapective

141 Subscription Risk

Subscription risk of this band will arise dibe to » lack of deriind in the market [ iy the
mstrument. The bond will be offared to puteatials invaatisrs aich as banks, MOFTs, Inssane
compatiey, Institutional fnvestors and Hagh net worth Indoadul ete., Carrently meame from
traasury Bills and bonds afe imbne attractive-orid A I0e feturn je rick free Banks nee by
Aiiveesting Ibs fund on treadiry bills and bonds, Hente, banks and other financial istittiong and
institutionil jivestors may bo relectant to pot thair fund in sueh mstrumant shich o tien may
v bew subscrigtion sed thiss create subscriplion ek .

142 Redemptlon Risk

Redarnption ritk arines frem e falure of the issuer to redeem the band When it becomes due.
AFBL Bac te pay off the bond subsorbers within five years. A& significant smount of cach patflow
tror Bt one time may creste pressure of (s cosh How as wali as dquidity, Hawear, 8 el besen
estimited that the Conpany may be atile to mstige the sitiation with & reguisn e of
cush. Hence, the redamption Nk has Lesh obstrved 0 be ko,

143 Tronafarability Wik

Translarabibty rick arges when U bondnoilsr is unabbe o sl the bend b the flarkol o orse
of nocessity amd |s required bo wai Gl maturty, A the bond iy isseed uniar prvate placement
and (s not proposed to b tgted, the bondhoidirs are expoued fo sy randerabilily rmk

15,0 RISK ANALYSIS: Issuer perspective

154 Quallty Control Risk

AFBL eports products o many Couniries in the woird whene e respective ooty By 0 ge
rogulafions, which diffar from caunitry 1o country, | Bedides, AFEL alwo has i foflow the quility
standatd of 5571 for markanng its product in the netive magket. Any deviations from the
quality standards set by BSTI ahd other respectivie ekporing conlries” regulstionh may espile
AFBL Lo quality eombral rak

15,2  Market Co Aluk

Duie 1o Advancement i technofogy. hind ebse of getting Information, & | possible thil otk
ricen branded comganies cad markel their products with shivdlsl “Taste® sl at a setiliminal
ptrception fewel. Thus, other non-branded companiss con deceive a portion of customers af
AFBL. Oh the othed hand, the desalapment of soper-store builoess n Bangladesh W atso
Ehangisg the buying habit of people.

At thoae super-storss, varitis fordigh branded julces, beverges, s are roe aiallabile and
& paitian of AFBL's custormers may divert to, those fomign bramds, which will expose the
company 1o msket k. ] '

153 Brand Risk

It takes o fang time ta create a good brand unage. Any negolive pyblicty in nimapRpars or
magatines mgarding ot mntaining the complilifcs Wnue may domage the goost brand
Iiriage of the company, Stringent control over oparaliong, quabity maiteninoe, and plbiic-
rafaticn abould be present to ensure malntaivig & good corporale ikage.

154 Price Fluctuation Risk

As AFBL procures raw masterkals from oth (sl and forsgin market, any price Huctaation dus
b abincirmal dastaid A SEpply GAG May create price luctistiin vish hae AFDL,
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7. Particulars of Underwriters and Amount Underwritten, IF Any
Mot Applicable as the bond will be Issued through private placement.

8. Public Issue Application Procedure
Mot Applicable as the bond will be lssued through private plocement,

9. Rights option/issue application procedure
Mot Applicable as the bond will be issved through private placement.

10. Private lssuve Application Procedure

The Bond shall be offered through Private Offer to the eligible investors. lssuer and /or Arranger shall ensure
that the prospective Investors shall have been provided with o copy of the Information Memorandum either
in hard copy or soft copy and an invitation letter to subscribe. Based on the Information Memorandum and
subsequent clarification of queries (if any), the Investors shall submit a letter of commitment to the Arrangers
and for Issuer with the amount of intended subscription specified.
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