Date : 21 October 1992

Authorised Capital :
Tk.200,000,000/-
(Two hundred million)
divided into 2,000,000

Ordinary Shares of
Tk. 100/- each

8 Whe Dy Shur

Debentures under the Capial issue (Continuance ﬂCLHIIHlJH?Hm:H
which compiete copies are opeh b pubiic inspection at the Registered Office of the
Company I must be distinctly understood that in giving this consent the
Government does not take any responsibility for the financial soundness of any
scheme or lor the correciness of any of the sialements made or OpINIONS expressed
with regard 1 them *

A dated and signed of this Prospecius has been filed for registration with the
Ni-'ﬂhlh:gmw'-c. . the
Companies Act, 1913

Application has been made 1 the Dhaka Siock Exchange Limited lor admission of
the Shares and Debentures of the Company for dealing on the market and for their

thirty days of the daie of publicabon of the notice of refusal.
THE SUBSCRIPTION LIST OF 50,000 ORDINARY SHARES OF TK. 100/- EACH
AND 10,000 PARTICIPATIVE DEBENTURES OF TK 1500/- EACH BEING HEREBY

OFFERED WILL OPEN AT THE COMMENCEMENT OF BANKING HOURS ON
B Novembar, 1882 AND WILL CLOSE AT THE CLOSE OF BANKING HOURS ON

1210 November, 1982

-PART - | (A)
1 DEBENTURE ISSUE

ISSUE OF 20,104 17% SECURED/CUMULATIVE/
PARTICIPATIVE DEBENTURES OF TK.1,500+ EACH Tk 43 658,000.00

2 OUT OF THE ISSUE :

(@) 4,744 17% Secured/Cumulative/
Participative Debentures of Tk 1500/-
each have already been subscribed and
paid in cash in full by Bangue Indosuez A/C
IS Himalayan Fund NV, Netherlands

(b) 6,008 7% Secured/Cumulative’
Panicipatve Debentures of Tk 1500/ !
each have aiready been subscribed and
pad in cash in kil by Smith New Court

Far East Lid, Hng Kong

(c) 7.452 17% Secured/Cumulative/
Participatve Debentures of Tk 1500/-
each have already been subscribed and
pad in cash in full by Somers Nominees
(Far East) Lid; Cayman Islands

(d) 10,000 17% Secured/Cumuistive/
mmﬂmu:-
sach are being hereby offered to
General Public lor subscription in

Tk. 7,116,000.00

Tk. 10,382,000.00

Tk 11,178,000.00

Th:" 8,000,000.00
TOTAL ‘T 43,656,000.00

PART - | (B)
1 SHARE ISSUE

ISSUE OF 1,000,000 ORDINARY

SHARES OF TK 100/- each at par * Tk 100,000,000 00

TOTAL Tk_100.000.000 00

2. OUT OF THE ISSUE :

(a) 500,000 Ordinary Shares of Th. 100/- each
have already been subscribed and pasd in
cash in hull by the Sponsors

(b) 186,660 Ordinary Shares of Tk 100/- each
have aiready been subscribed and pa:d in
cash in hdll by FMO, Netherlands

(6 65,350 Ordinary Shares of Tk.100/- each
have already been subscribed and paid in
cash in full by Banque Indosuez A/C

Tk. 50.000.000.00

Tk 18 666.000 00

IS Himalayan Fund NV, Netheriands Tk. 6,535,000.00
(@) 95,270 Ordinary Shares of Th.100¢/- each

have aiready been subscribed and paid in

cash in full by Smith New Court Far East Lid,

Hong Kong Tk. 9,527,000.00

() 102,720 Ordinary Shares of Tk.100/- each
have aiready been subscribed and paid in
cash in full by Somers Nominees (Far East) Lid,
Cayman Islands

() 50,000 Ordinary Shares of Tk.100/-

Thk. 10,272,000.00

Tk. 5,000,000.00
TOTAL Tk. 100,000,000.00

———

PART - | (C)

1 cm;pns OF OFFER AND ALLOTMENT OF DEBENTURES AND

Irvestment Corporation of Bangladesh (ICB) shall have the right of preferential
allotment 1o the exient of 20% of the issue i.e. Tk 1,000,000 and Tk.3,000,000 of
Shares and D-I:-nn._qru respectvely, provided the nght shall be exercised in equal
proportion for Shares and Debentures. Any part of such alloiment not taken up by
ICB shall be allotied 10 the General Public as determined by the Board of Investment

Aher deducting Shares and Debentures subscribed by ICB, the basis of allotment ol
Debentures and Shares 10 the General Public shall be as follows e

a) Applicants may apply for Shares and Debeniures separately bul
preference will be given 10 those applicants who apply for package
aliotment (both for Shares and Debentures) of two Debentures and ten
Shares or a multiple thereof

bl  Applicants of Debentures and Shares of the face value of Tk 3000v- and
Tk 1000/- respectively lotalling Tk 4000/- shall be accommodated fully 1f
theé issue offered 10 General Public is sufficient for the purpose If the
amount applied for by such applicants is in excess of the issue offered 1o
Gmmr-ﬂr-unni-lhmmmm“ﬁwumqh
determined by the Board of invesiment.

c)  Any amoun] of issue left afier allotment 1o applicants mentioned I (b;
above shall be distribuled 10 persons who apply for Debentures -[n:;
Shares exceedng the face value of Tk_3000/- and Tk.1000/- respecively
taling Tk 4000/- on the basis ol a progressive rate in favour of
applicanis lor smaller ndmber o/ Debentures and Shares as may be
approved by Board of Investmen! '

d) mmlniumhn.hnimmrdmumwm
shall be disinbuied 10 persons who apply for separalely either for Shares
of value of Tk 1000/ or lor Debenture of the face value of Tk.3000/- or in

Muiliple thereo! in such manner as may be delermined by the Board of
Irvesimgnt

® s case of any dificulty with respect 16 implementation of (a), (b), (c) and
(@) above. !he alloiment of Debentures and Shares o Applicants shall be
made in such manner as mdy be determined by the Board of Invesiment.

FOR PUBLIC ISSUE OF 10,000 17% SECURED/CUMULATIVE/PARTICIPATIVE DEBENTURES OF TK. 1500/
(TAKA FIFTEEN MILLION) AND 50,000 OF ORDINARY SHARES OF TK. 100/- EACH TOTALLING TK. 5,000,000 (TAKA FIVE MILLION) u

BEXIMCO INFUSIONS LIMITED

A PUBLIC LIMITED JOINT VENTURE COMPANY OF BEXIMCO GROUP WITH FMO, NETHERLANDS

2 There are no lounder's
preésenty inended D sSUe any

3 The MINIMUM SUBSCRIPTION on which Dweciors will proceed with aliotment
% 100% of the present Debenture & Share ssue that is the amount whech In he
opinion ol the Direciors, mus! be rased n order 10 provide required fund for
the project

4  DIRECTORS OPINION

or Deterred Shares It is also not
Shares

In the backdrop of counlry’s present installed capacity and overwheiming demand
mﬂnﬂ the Directors are convinced that Beximeo Infusion's IV Flud once
n will have assured marke! and the Company will have high earnings
potential. In the opinion ol the Direciors, considering the Company's prospect and
public confidence in the management it 1s expected that the Debenture and Share
Issue would be fully subscribed and the invesions will get an adequate relurn out of
their investment.

PART - I

UNDERWRITING

The public offering of Shares of Tk.5,000,000 and Debentures of Tk 15,000,000 has
been underwritten by the Sponsors of the Company who have aliready extended a
bridging loan of Tk. 21.5 milhon upto July 1982 for impementapon of the project. The
underwriters shall have the option 10 converl above mentioned bridging loan into
Shares and Debentures in their favour 10 the extent the Shares and Debentures
hereby offered o the public are undersubscribed

COMMISSION TO BANKER TO ISSUE !

Commission at the rate of 1/4th of 1% will be paid 10 the Bankers 10 the issue for the
services 10 be rendered by them.

BROKERAGE :

The Company shall pay brokerage @ of 1% of the value of Debentures and Shares
aliotied 1o the Members of the Dhaka Swck Exchange Limited on application
bearing their rubber stamp

PRELIMINARY EXPENSES :

The preliminary expenses of the Company in connection with the issue of 10,000
Debentures and 50,000 Shares are no! expecied 0 exceed Tk 2.5 million

TAX HOLIDAY (Section 45 of Income Tax Ordinance 1984) :

The Company’s income, profit and gains from its industrial activities quality for
exempbon from tax as provided in Section 45 (2A) (2B) (2C) of the income
Ordinance 1084 for a period of § (five) years with effect from the commencement of
commercial production.

b

EXEMPTION FROM TAX (Section 44 of Income Tax Ordinance 1984)

Application has been made o the National Board of Revenue for declaration under
Section 44 of the Income Tax Ordinance 1984 whereby such income of an assesses
as may be invested in the Debentures and Shares of the Company will remain
exempt from tax as provided in the Sechon.

INSURANCE ACT APPROVAL :

Application has been made 1o Controlier of Insurance, for the purpose of "Approved
investment” under Clause (3A) of Section 2 of the Insurance Act, 1938, for insurance

Companies registered in Bangladesh.

| | PART - il
APPLICATION FOR SUBSCRIPTION :

1 Application for Debenture and Shares may be made for any number subject to
a minimum of Debenture and Shares 10 the value of Tk.3000/- and Tk.1000/-
respectively and should be made on the Company's printed forms. Application
florms and the Prospectus may be oblained from the Registered Office of the
Company, the Dhaka Stock Exchange Limited or from any of the Bankers 1o
the Issue. Il adequaie forms are not available, intending investors may have

the same prnted/cyclostyled/photocopied.

2. All completed applicalion forms together with remittance for the amount

;]rnhh on application should be lodged with any of the following Bankers to

i) Investment Corporation of Bangladesh

i) Janata Bank

i} Standard Chartered Bank

v} Bangue Indosuez

v]  Intemalional Finance Invesiment & Commerce Bank Lid
vi) Arab Bangladesh Bank Lid

3.  The subscription money collected by the Bankers 1o the Issue will be remitted
o the Company's authorised account with IFIC Bank Lid., Local Othce,

Motijheel C/A, Dhaka for this purpose.

4 Payment may be made 1o one of the above mentioned Bankers io the lssue in
Cash or by Cheque or Draft. The Cheque or Draft shall be made payable 1o the
Bank 1o which it i1s sent and be m A/C BEXIMCO INFUSIONS LIMITED
and shall bear the crossing "ACCOUNT PAYEE ONLY". APPLICATION NOT IN
CONFORMITY WITH THE ABOVE REQUIREMENTS. AND THE
;STMC‘[F?SS PRINTED ©N THE APPLICATION FORM ARE LIABLE TO

ALLOTMENT

The Company reserves the right 1o accepl any application in whole or in part.
Successful applicanis will be informed of allotment by despalching Letter of
Allotment within 45 (forty five) days of closing of subscription lists. The Debenture
and Share Certificates will be issued within 90 (ninety) days of the date of Letters of
Allotment. Where application 15 not accepled in full or in part, the money received on
application will be refunded 1o the applicant within 60 (sixty) days of closing of
subscription lists by cheque without interest. Interest of 5% and 7% will be paid to the
unsuccessful applicanis where application money is not refunded within 120 days
and 180 days respeclively from the date of issue of prospectus. The subscription
amount of Tk.15,000,000 (Taka Fifteen Million) relating to the successful applicants
lor Debentures will be released 1o the Company only after registration of the Trust
Deed. Till such time the money will remain in the above mentioned authorised
account of the Company, under the control of the Trustees.

Bangladeshi nationals including non-resident ladeshi Nationals rnidinm’
:lf;dhlﬂg abroad and Foreign Nationals shall be entitied to apply for the Debentures
Shares.

PART - IV
SALIENT FEATURES OF THE DEBENTURES

1 THE DEBENTURES WILL BE SECURED BY FIRST PARI-PASSU CHARGE

ON THE FIXED ASSETS OF THE COMPANY ALONGWITH FMO,
NETHERLANDS AND DEG, GERMANY | E. THE DEBENTURE HOLDERS
WILL RANK SENIOR ALONGWITH FMO AND DEG TO OTHER CREDITORS
ON THE ASSETS OF COMPANY ON LIQUIDAT IONWINDING-UP.

2 THE DEBENTURE HOLDERS SHALL BE ENTITLED TO RECEIVE INTEREST

@ 17% PER ANNUM ON THE DEBENTURES, ACCRUING FROM 01.11.1882,
THE FIRST PAYMENT OF INTEREST WILL BE ON 31.10.1993 AND
THEREAFTER EVERY THIRTIETH APRIL AND THIRTY FIRST OCTOBER
TILL THE DEBENTURES ARE FULLY REDEEMED ON 31.10.2001.

3 THE DEBENTURES WILL BE CUMULATIVE I E. IF INTEREST FOR A

PARTICULAR PERIODVYEAR CANNOT BE PAID DUE TO LOSSES OR
OTHERWISE ., IT WILL BE PAYABLE SUBSEQUENTLY BUT NOT LATER
THAN HEI:EMPI'Tm DATE 1.E. 31.10.2001.

4 THE DEBENTURE S WILL BE FULLY REDEEMED BY THE COMPANY IN 15

(FIFTEEN) SEMI-ANNUAL INSTALMENTS W.E F_31.10.1984 TERMINATING
ON 31.10 2001 .

5  THE DEBENTURES WILL BE PARTICIPATIVE LE. IF IN ANY YEAR THE RATE

OF DIVIDEND DECLARED TO-ORDINARY SHAREHOLDERS EXCEEDS THE
RATE OF INTEREST PAYABLE TO DEBENTURE HOLDERS, THE
DEBENTURE HOLDERS SHALL IN ADDITION, TO THE INTEREST,
PARTICIPATE IN THE PROFIT OF THE COMPANY @ 1/4TH OF THE
DIFFERENCE BETWEEN THE INTEREST ON DEBENTURES AND THE
DIVIDEND ON THE SHARES. FOR ILLUSTRATION PLEASE SEE PART-V,

PROSPECTUS =

PART - V

PAYMENT OF INTEREST AND REPAYMENT
SCHEDULE

The Company shall make 181 inlerest payment on 31 101993 and thereafier hall-
yearly from 30 04 1984 unil the Debentures are fully' redesmed The Debentures
will be fully redeemed by the Company in filleen semi-annual mstaiments with effect
from 31 10 1994 and lerminating on 31 10,2001

EXAMPLE OF YIELD OF TK.1500.00 INVESTMENT
IN PARTICIPATIVE DEBENTURES (17% INTEREST)

DATECF  FEFUND  INVESTWMENT DIVIDEND  WIEREST PROFIT

RECEWT/ N N INCOME @ '™ PART ICIPA-
DISBUR  CASH DEBENTURE  SAY ON TION -}
SEMENT (25%) DEBENTURE OF (4-5)
1 2 3 4 5 ]
l =

31 10 1982 - 1500 = -
30.04 1983 - 1500 > e
3110 1983 - 1500 255 00 30.00
30 .04 1904 = 1500 127 50 -
31.10 1904 100 1400 127 50 30.00
30.04 1905 100 1300 119.00 -
31.10 1995 100 1200 110.50 2700
30 .04 1006 100 1100 102 00 =
31.10.1988 100 1000 88 50 2300
30.04.1997 100 900 85.00 -
31.10.1087 100 800 78 .50 19.00
30.04 1998 100 700 68.00 -
31.10.1988 100 600 50.50 15.00
30.04.1999 100 500 51.00 -
31.10.1999 100 400 42 50 11.00
30.04 2000 100 300 34.00 -
31.10.2000 100 200 2550 7.00
30.04 2001 100 100 17.00 -
31.10.2001 100 0 850 300

m

1402.50 165.00

e e S —— =

PART - VI

RIGHTS OF DEBENTURE HOLDERS AND
SHAREHOLDERS

1. THE DEBENTURE HOLDERS SHALL NOT BE ENTITLED TO VOTE IN ANY
ANNUAL GENERAL MEETING OF THE COMPANY.

THE SHAREHOLDERS SHALL HAVE ALL RIGHTS AS PER COMPANIES ACT
AND AS PER ARTICLES OF ASSOCIATION OF THE COMPANY .

2 TRANSFER OF DEBENTURES AND SHARES : IN TERMS OF THE
PROVISIONS OF THE COMPANIES ACT, 1913 AND OTHER RELEVANT
RULES IN FORCE, THE DEBENTURES AND SHARES OF THE COMPANY
ARE FREELY TRANSFERABLE.

3 PERIODICAL INFORMATION : THE DIRECTORS SHALL PRESENT THE
ANNUAL BALANCE SHEET AND PROFIT & LOSS STATEMENTS AS
REQUIRED UNDER THE LAW, FINANCIAL STATEMENTS WILL BE
PREPARED IN ACCORDANCE WITH ACCEPTED ACCOUNTING
PRINCIPLES CONSISTENTLY APPLIED THROUGHOUT THE SUBSEQUENT
PERIODS AND PRESENTED WITH THE OBJECTIVE OF PROVIDING
MAXIMUM DISCLOSURE TO THE DEBENTURE MHOLDERS/
SHAREHOLDE RS REGARDING THE FINANCIAL AND TRADING POSITION
OF THE COMPANY.

PART - VII
PROJECT DESCRIPTION

The Company was incorporated on 24 January 1890. The shareholders of the
Company are Beximco Group, Netherlands Development Finance Company (FMO),
Banque Indosuez A/C IS Himalayan Fund NV, Netheriands, Smith New Court Far
East Lid, Hong Kong, Somers Nominees (Far East) Ltd, Cayman Islands and
General Public with the equity participation of 50%, 18.7%, 6.5%, 9.5%, 10.3% and
5% respectively. In pursuance of national investiment policy the Board of Investiment
accorded its permission for the project on 1 July 1990.

The project consists of setting up a new industrial plant for producing life saving
injectables namely Intravenous (IV) Fluids at a total cost of Tk. 300 million. The plant
is located at Tongi Industrial Zone adjacent 10 the existing Pharmaceutical Plant site
of Beximco Pharmaceuticals Lid which is another corporale member of the Beximeco
Group of Companies. The complete plant and machinery have already been
imported from Pharmaplan GmbH, Germany and are now under installation under
supervision of Pharmaplan. The planis have been delivered on turn-key basis by
Pharmapian of Germany. -

Meanwhile main factory building, pre-fabricated warehouse and other construction
work are almost completed. The project will be able 10 go into production from
December 1992,

On completion, the plant will manufacture 6,000,000 bottles of 500 mi. injectahle
fluids per year based on 3 shifts of 8 hours per day and 300 days per year.

As per the Financing Plan of the project given below the estimated cast of the project
of Tk. 300 million is being financed by equity of Tk.100 million and debt of Tk. 200
million. Sponsors of the Beximco Group of Companies have already contributed
Tk.50 million representing 50% of the equity and FMO of Netherlands has paid their
share of Tk.18.666 million representing 18.7% of the equity. Tk.6.535 million,
Tk.9.527 million and Tk.10.272 million Shares rmﬁnﬂng 6.5%, 9.5% and 10.3%
have aiready been laken up by Banque Indosuez A/C IS Himalayan Fund NV,

Netheriands, Smith New Court Far Eas! Lid, Hong Kong and Somers Nominees (Far .

East) Lid, Cayman Islands. The balance of Tk.5.000 million representing 5% of the
equity is being raised-from the General Public through this Share issue.

Out of the debt of Tk. 200 million DEG of Germany and FMO of Netherlands have
already provided L.T, Loan of Tk. 61.280 million and Tk. 70.186 million respectively.
Tk. 24.898 million represents the short term loan which the Sponsors/Associated
Undertakings have committed 1o provide for implementation of the project. Tk.7.116
million, Tk.10.362 million and Tk.11.178 million Debentures have already been taken
up by Banque Indosuez A/C IS Himalayan Fund NV, Netherlands, Smith New Court
Far East Lid, Hong Kong and Somers Nominees (Far East) Lid, Cayman Islands
respeclively. The balance of Tk.15.000 million is being raised from the General
Pubilic through this Debenture issue.

PROJECT COST ESTIMATE .

(Amount in Thousand Taka)

LOCAL FOREIGN TOTAL

Land & Land Development 14,961 - 14,961
Building & Other Constructions 46,250 - 46,250
Machinery & Equipments 38,100 137,980 178,050
Erection & Instalation 4,050 7847 11,007
Crher Assels 8,800 - 8.800
Supervision & Training - 6941 6.941
Royalty for Technical Know-how - B 064 8 064
interest During Construction Period 5094 20 500 25 504
Pre-Operating E xpenses 1,643 - 1,843
118,898 181,102 ﬁ&

- EACH TOTALLING TK. 15,000,000

Registered Office :
17 Dhanmondi R/A
Road No. 2, Dhaka-1205

Bangladesh

FINANCING PLAN

Equity Investment

Local Paricpans Sponsors (S0%) 50.000 - 50 000
Forewgn Participanis

- FMO, Netheriands (187%) 18,088 - 14 588
-~  Bangque indosuez AC IS Hima-

layan Fund NV, Netherlands  (6.9%,) 553 - 6.538
-~ Semth New Court Far East Lid,

Hong Kong (9.5%,) 8527 - .57
- Somers Nominees [Far East)

Ld, Cayman isiands (10.3%,) 10272 - warn
General Public (5%) 5,000 - §.000

?Ha ME
LONG TERMF C LOAN
DEG, Germary - 81 280 81,280
FMD, Netheriands - 70,188 70,168
Debenture Issue
-  Banque Indosuez AC

IS Himajayan Fund NV, Netheriands 7.118 - 7.1%8
-~ Smith New Court Far East Lid,

Hong Kong 10,382 - 10,362
- Somers Nominees (Far East) Lid,

Cayman siands 11,178 11,178
General Public 15,000 15,000
S T Loan by Sponsors 24 558 24 508

88 554 131,448 200,000
TORAL: i B4 e

BUSINESS OPERATION FORECAST
FOR 5 YEARS
YEAR-1 | YEAR-2 | YEARS
PARTICULARS TRO00 | T™.000 | TW. 00O
A | SALES I 220000 | 6500 | de0he0 | MO
B COST OF SALES
B1 | Raw materials 4,100 68 458 T28%0 L Loy
B2 | Labow 10,005 16,500 18150 19,985
83 | Manutacturing Overheads RNAN | 5547 | S0 | D
B4 | Depreciations 21754 21,764 l 21,754 21,784
TOTAL B 0832 | 61200 | e | 183008
X | GROSSPROFIT - (A8 | T11me8 | vesa | veom | teame
4
c DPERATING EXPENSES
C1 | Administrative & General 4,098 4,507 4958 5,453
|C2 | Seling & Distribution X6 | S| W9 | 6248
R | ' TOTAL C . 0T 185 64,676 67,096
X1 | OPERATING PROFIT (X-C) 8055 | 1236888 | 17400 | 131085
b NON-OPERATING EXPENSES
D1 | Amantisation of Pre-operating s 5407 S.487 5487
102 | imemest on loreign loans A6 9,634 ] 509
jD4 | intarest on debeniuse loan 7980 80| o ¥
D4 | interest on working capital loan 15,000 22 500 20,000 17 500
TOTAL D 718 | 451 | 80 | 2
| B
X2 | income belore WPPF 43,743 77.106 8583 96, 143
E WPPF(5%) 2187 3855 439 4 807
X3 | Prolt before Taxation ! 41 556 73,250 | L] 8 91,38
F Provision for Taxatwon 0 0 0 0
X4 | Prolit aher Taxation | 155 73.250 B2 254 91.3%
|G | Dwdend 2000 | =000 | 5000 | 25000
X5 | Retained Eamings lor the year 21,556 48.250 57254 | 6636
X6 | Cumutative Retained Eamings 21,556 89808 | 127080 | 193,396 |
Gross Profit Ratio (%) n 53 2m 208
Operating Profi Ratio (%) x7% ¥ B4 MR
Net Profit Ratio (%) 1880 2.4 26 an
Dividend to Paid up Capital (%) A0 00 00 &S00
PROJECTED CASH-FLOW FOR 5 YEARS
(AMOUNT IN '000 TAKA)
SOURCES
Opening Balance
Working Capital Loan
Accounts Receivables (Sales)
Total ; 434,113
’rnppucmm
Purchase 84235 88 447
Expenses (Labour, Mig 152 584 | 164 451
Admn_ & Selling Overheads)
Inlerest on working capital loan 17,500 15,000
Debenture Interest 6 546 SE7
Redemption ol Debenture 6267 6.7
Interest on F C Loans (DEG & FMO) 5100 2%
Repayment of F.C Loans (DEG & FMO) 22.734 274
Repayment of 5.T Loan to Sponsars - -
Repayment of Working Capital Loan 16,668 16,687
Payment ol WP P F (60%) 3183
Closing Balance

AUDITORS' REPORT
TO
THE SHAREHOLDERS

We have auied the enclosed Balance Sheet of Beximeco Infusions Limiled as al
31 July 1982 and we report that we have obiained all the information ang
explanations which we have required and that in our opwnion, the saxd Balance Sheet
18 drawn up in conformity with the law

We also report that the sad Balance Shee! with notes thereon exhibits a rue and
correct view of 1he siate of allawrs ol the company accerding 1© the best of ow
informaton and e xplanations given 10 us and as shown by the books of e company
and thal in our opinion, the books o/ account have bedn kepl Dy the company as
required L/S 130 of the Companies Act, 1913.

h-
M J ABEDIN & CO
Dated ' Ociober 1992 CHARTERED ACCOUNTANTS




