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Power Grid Company
of Bangladesh Ltd.

Power Grid Company of Bangladesh Ltd.

(PGCB) is the sole organization of Government of
Bangladesh entrusted with transmission of power
throughout the country. It is a government owned
Public Limited Company which is listed at the
Dhaka and Chittagong Stock Exchange.

Availability of the Annual Report

The Soft copy of the Annual Report is sent to all the shareholders, prior
to holding the Annual General Meeting, giving due period of notice.
Separately, for the benefit of all stakeholders, our report has been made
available in the website: http://www.pgch.gov.bd
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Upliftment of The

Country by Reaching
Electricity to All
Through Reliable
Transmission.




MISSION

Efficient and Effective
Management of
National Power Grid
for Reliable and Quality
Transmission of
Electricity throughout
The Country.
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Electricity
will go to
every house.
Honorable Prime Minister
Sheikh Hasina
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The 27th Annual General Meeting of the Shareholders of Power Grid Company of Bangladesh Ltd. will be held on 10 February
2024, Saturday at 11:00 a.m. on the digital platform for consideration of the following agenda:

Ordinary Business:

1) Toreceive, consider and approve the Audited Financial Statements of the company for the year ended on 30 June 2023
along with the report of the directors and the external auditors;

2) To approve the recommended cash dividend for the year ended on 30 June 2023;

3) Toelect/ re-elect the directors of the company;

4)  Approve the appointment / re-appointment of independent directors of the company;

5) Appointment of External Auditor of the company and determine the remuneration for the year ended on 30 June 2024

(until conclusion of the next Annual General Meeting) and

6) Appointment of regular professionals for the purpose of obtaining Corporate Governance Code Compliance Certificate
and determine the remuneration for the year ended on 30 June 2024.

Special Business:

7) To approve the change of registered name of Power Grid Company of Bangladesh Ltd. in accordance to the Companies
Act 1994 (Second Amendment 2020) and pass the following resolution as Special resolution, with and without
modification:

“Change the registered name of the company from “Power Grid Company of Bangladesh Limited” to “Power Grid
Bangladesh PLC" according to the Companies Act, 1994 (Second Amendment 2020) and amend the relevant clauses
of the Memorandum of Association and Articles of Association.”

8) To approve the issuance of share from the Deposit for shares of Government and pass the following resolution as
Special resolution, with and without modification:

“Issuance of 250,54,04,976 Irredeemable and Non-Cumulative Preference Shares of face value of Tk. 10 each as per the
procedure described in Annexure-A in the name of the Secretary, Power Division against Tk. 2,505,40,49,760 provided
as equity by the Government in PGCB during the financial year 2022-23 subject to the consent of Bangladesh Securities
and Exchange Commission.”

All the shareholders of Power Grid Company of Bangladesh Ltd. are being kindly requested to virtually connect to the Annual
General Meeting on the mentioned date and time.

By the order of the board of directors,
(Md. Jahangir Azad)

Company Secretary
Note:

1) The record date of the meeting is 19 December 2023. All the shareholders of the company whose name are in the
member register and in the list of CDBL on record date are eligible to be virtually connected to the annual general
meeting and will receive dividend if approved in the meeting.

2) The shareholder of the Company who is eligible to attend and vote at the meeting may appoint a proxy to get connected
and vote on his behalf. Properly filled and signed proxy form attaching the Revenue Stamp of Tk. 20 must be submitted
to the Company Head Office, PGCB Building, 2nd Floor, Avenue-3, Jahurul Islam City, Aftabnagar, Badda, Dhaka-1212 at
least 48 hours before the commencement of the Annual General Meeting.

3) To join the annual general meeting held through digital platform, to vote and to provide question/opinion, visit the link
https://powergrid27agm.digitalagmbd.net (Web Page will be activated 72 hours before the start of the Annual General
Meeting).

4) The annual report containing the report of the respected directors and the financial report of the external auditors
will be sent to all the shareholders by e-mail. Shareholders can also download the annual report by visiting PGCB's
website www.pgcb.gov.bd.
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Md. Habibur Rahman, BPAA took over as Senior
Secretary to the Power Division on June 01, 2023.
He was the Secretary of the Power Division prior to
this appointment. Before being elevated to the post
of Secretary, Power Division on 12 November, 2020,
he served as Additional Secretary (Budget-1) in the
Finance Division, Ministry of Finance.

Mr. Rahman, took over the responsibility of Chairman
of Power Grid Company of Bangladesh Ltd. on 21
January, 2023. Before being elected as a Chairman,
he worked as a Director of this company since 20
November, 2020.

He joined the Bangladesh Civil Service
(Administration) cadre in 1991 and belongs to the
10" batch. He started his career as an Assistant
Commissioner in the Office of the Divisional
Commissioner Rajshahi and subsequently posted
at the Office of the Deputy Commissioner, Natore
and worked there as an Assistant Commissioner
till February’93. Then he worked in the Refugee,
Relief and Repatriation Commission at Cox's Bazar
from March'93 to February’94. He was posted in the
Office of the Deputy Commissioner of Habiganj and
went on to work as Assistant Commissioner (land)
in Habiganj Sadar from April94 to September96.
There after he worked as Assistant Director in
the Bureau of Anti-Corruption from October'96 to
November98. Afterwards he was appointed as
Assignment Officer in the Prime Minister's Office
and worked there till September01. As Senior
Assistant Secretary he worked at Finance Division
from January’'03 to September'05 and at Ministry of
Education from February'06 to May'07.

The high point of his career has been his long stint
of more than fifteen years in the Finance Division.

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

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

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

Secretary,

Ministry of Fisheries and Livestock
Status in the board: Director, PGCB

Mr. Md. Selim Uddin has been appointed as Director
of Power Grid Company of Bangladesh Ltd. on
February 12,2022. He started his illustrious career in
1994 in the Bangladesh Civil Service (Administration
Cadre).

Currently, he is working as the Secretary, Ministry
of Fisheries and Livestock. Before joining Ministry
of Fisheries and Livestock, he was working as
Chairman, Bangladesh Rural Electrification Board
(BREB) under the Ministry of Power, Energy &
Mineral Resources.

As a member of Bangladesh Civil Service, Md.
Selim Uddin worked at different levels of field
administration and ministries such as Assistant
Commissioner and Executive Magistrate, General
Certificate Officer, Upazilla Nirbahi Officer and
Deputy Commissioner & District Magistrate, Deputy
Secretary, Joint Secretary and Additional Secretary.
His key responsibility was supervising and
monitoring the implementation of various schemes,
programs, projects and policies of the government
as well as responding to emergencies such as
natural disasters and relief activities.

18

He participated in different skill enrichment
programs, short courses, seminars, symposiums,
negotiation process in home and abroad, which
enriched him in handling important affairs of the
government including framing, implementing and
reviewing the different policies and activities of the
government.

Mr. Selim Uddin previously worked nearly half
a decade in the Power Division in 2009-2015 in
different capacities and put his excellent marks
there in formulating different policies and projects in
power sector which made him quite conversant and
efficient in managing the sector more confidently.

Mr. Selim Uddin was born in a respected Muslim
family in Lohagara, Chattogram, Bangladesh. He
completed his graduation and post-graduation in
Economics from Chittagong University respectively
in 1988 and 1990. Later he achieved another
Master's Degree (MSc) on Development Economics
from Birmingham University, United Kingdom in
2013. He is married and father of two Sons. He has
special interest on Development economics, Power
& Energy.
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Engr. Md Mahbubur Rahman
Chairman (Grade-1),
Bangladesh Power Development Board
Status in the board: Director, PGCB

Engr. Md Mahbubur Rahman took over the charge
as Chairman (Grade-1) of Bangladesh Power
Development Board (BPDB) on 31 January 2022.
He is the 38" Chairman of BPDB. Before joining as
Chairman, he was the Member (Company Affairs)
of BPDB. He was born in Shariatpur district on 1
September, 1963. He obtained B.Sc. Engineering
(Civil) degree from Bangladesh University of
Engineering and Technology (BUET) in 1986.

He did his M.Sc. Engineering (Hydro-Power) degree
from the Norwegian University of Engineering &
Technology, Norway in 1995 with a full scholarship
from the Norwegian government. He later obtained
MBA degree from Bangladesh. Besides, he also
completed various professional courses from Oxford
University of United Kingdom, Kochi University
of Japan and Melbourne Institute of Technology
of Australia. He joined Siddhirganj Power Station
of Bangladesh Power Development Board on
September 1, 1986 as an Assistant Engineer. Later
he worked as Sub-Divisional Engineer and Executive
Engineer at Siddhirganj 210 MW Thermal Power
Station Construction Project, as Director IPP Cell-

1, Director IPP Cell-3 and as Chief Engineer Private
Generation. Later he also served as Member
(Distribution) of BPDB.

Currently Engr. Md Mahbubur Rahman is also
the Chairman of BR Powergen Ltd. and Member
of the Board of Directors of Bangladesh-India
Friendship Power Company Ltd., Bangladesh-China
Power Company (Pvt.) Ltd. Bay of Bengal Power
Company Ltd., Ashuganj Power Station Company
Ltd., Coal Power Generation Company Bangladesh
Ltd,, Nuclear Power Plant Company Bangladesh
Ltd, North West Power Generation Company
Ltd., Sembcorp North West Power Company Ltd.,
Bangladesh-China Renewable Energy Company Ltd.,
Titas Gas Transmission & Distribution Company Ltd.
and Bakhrabad Gas Distribution Company Ltd. He is
the member of the Governing Body of Bangladesh
Power Management Institute.

Engr. Md Mahbubur Rahman visited various
countries including USA, Russia, Japan, United
Kingdom, Australia, Germany and Switzerland for
training and professional purposes during his long
career. He is married and blessed with two children.
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Dr. A.B.M. Harun-ur-Rashid
Professor, Department of EEE, BUET
Status in the board : Director, PGCB

Dr. A. B. M. Harun-ur-Rashid received B.Sc. in
Electrical & Electronic Engineering from Bangladesh
University of Engineering and Technology (BUET)
Dhaka, Bangladesh in 1984 and M.Sc. in Engineering
from Oita University, Japan in 1988 and Ph.D. from
The University of Tokyo, Japan in 1996. He has been
serving as faculty member in the Department of
Electrical & Electronic Engineering at BUET since
1996 where he was promoted as Professor in 2006.

He also served as Design Engineer at the Tokyo
Design Center of Texas Instruments Japan Ltd.
between 1988-1993 where he worked on the
research and development of Bi-CMOS process for
mixed signal VLSI circuits. He was a Research Fellow
at Research Center for Nanodevices and Systems,
Hiroshima University, Japan between 2001 to 2003
where he demonstrated very small size integrated
antenna with very high transmission gain achieved
by proton implantation on a Si-substrate. Dr. Rashid
is a senior member of IEEE.

He was the president of IEEE Bangladesh Section
in 2010, founding Secretary of IEEE Electron
Device Society Bangladesh Chapter, and took the

20

leadership in founding the IEEE Communication
Society Bangladesh Chapter, joint IEEE EDS/SSCS
Bangladesh Chapter and IEEE Women in Engineering
affinity group of IEEE Bangladesh Section. Dr. Rashid
received Japan Society for the Promotion of Science
(JSPS) post-doctoral fellowship for conducting joint
research with the Research Center for Nanodevices
and Systems, Hiroshima University, Japan for 2
years between 2001-2003. He also Received Tokyu
Foundation Fellowship for the first and second year
of the Ph.D. Course (Oct 1993-Sept 1995) at the
University of Tokyo and Received Rotary Yoneyama
Fellowship for the 3rd Year of the Ph.D. Course (Oct
1995 -Sept 1996) at the University of Tokyo.

He also received the Japanese Government
Ministry of Science, Education, Culture and Sports
(MONBUSHO) Scholarship from April 1986 - March
1988 to complete Master's degree in Electronic
Engineering and from April 1985 - March 1986 to
study the Japanese Language Courses. Dr. Rashid
have published 77 technical papers in various
peer reviewed national and international journals
and conference proceedings. He holds Japanese
patents EP1617475 awarded in January 2006.
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Engr A. K. M. A. Hamid
President,

Central Executive Committee

Institution of Diploma Engineers, Bangladesh (IDEB)
Status in the board : Director, PGCB

Engr. A. K. M. A. Hamid is a highly accomplished
individual with an extensive and diverse portfolio of
contributions in various fields. As a director of PGCB
and the Dhaka WASA Board, a board member of the
Bangladesh Technical Education Board (BTEB), and
a member of the BQF Committee of the Government
of Bangladesh, his influence spans critical sectors.

His involvement in the Dhaka Officers Club and
honorary membership at the Colombo Plan Staff
College (CPSC), Manila, Philippines, reflects
his commitment to professional networks and
international collaborations. Engr. Hamid is also a
member of the Skillman Network, an organization
within the European Union (EU) focused on skills
development.

With a rich history of service, he has been part of
significant committees, including the National
Water Council, National Housing Policy Committee,
and the Committee of Dhaka and Neighboring Area
Flood Protection Works. Notably, he played a key role
in the establishment of the Global Entrepreneurship
Network's Bangladesh chapter, emphasizing his
dedication to fostering entrepreneurship on a global
scale.

As the editor of the Karigar journal and Co-chairman
of the SAARC Diploma Engineers Forum (SDEF),
Engr. Hamid has demonstrated leadership in
promoting socio-technical advancements. His
founding role and Secretary-General position at

SDEF showcases his commitment to professional
forums. Additionally, his leadership led to the
establishment of the Mid-Level Engineers Forum of
Asia Pacific.

Beyond his professional achievements, Engr. Hamid
has made significant contributions to education by
founding Kabi Nazrul High School at Keraniganj,
Dhaka. His service in Dhaka WASA, where he
retired as a Superintending Engineer in 2006, and
his association with various government and
international organizations underscore his diverse
expertise.

Engr. Hamid's educational background includes a
Diploma Engineering Degree in Civil Engineering
from the Bangladesh Technical Education Board
in 1969. He has also pursued further studies and
obtained certificates from the University of Dhaka,
Japan, and Australia in areas such as research
methodology, water treatment plant and waterworks
design, utility management, and leadership capacity
enhancement.

Widely recognized as a foremost columnist,
Engr. Hamid's writing on engineering, technology,
and development showcases his prowess as a
development researcher. His pioneering role in
implementing the rights of the masses, particularly
during the great war of the liberation in Bangladesh
in 1971, highlights his dynamic and influential
contributions to societal progress.
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Dr. Shahjahan Mahmood
Chairman,

Bangladesh Satellite Company Ltd.
Status in the board:
Independent Director, PGCB

Dr. Shahjahan Mahmood comes with an experience
of 24 years in the field of Communication
Engineering, Corporate Governance, Acquisition
Process, Technical Management, Policy Formulation
and Implementation. Currently, he is working as the
Chairman of Bangladesh Satellite Company Limited
(BSCL) from 12 July, 2018. Before joining this
position, he worked as the Chairman of Bangladesh
Telecommunication ~ Regulatory ~ Commission
(BTRC) from October, 2015 to May, 2018.

From 2012 to 2015, he was the Software Lead and
then a Systems Engineer in the Program Office for
the Acquisition and Modernization of a Surveillance
System at US Marine Corps at Quantico Marine
Base, VA, USA. From 2004 to 2012, he worked at
the Naval Surface Warfare Center (NSWC), Indian
Head, MD, USA on a wide variety of problems, such
as safety analysis of weapons, health monitoring of
solid propellant rockets, information assurance of
computer networks. Before joining NSWC, he worked
for4yearsatthe Naval Research Lab, Washington,DC
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as a Systems Engineer in Electronic Warfare Branch
and another 4 years at the Naval Air Warfare Center,
Aircraft Division (NAWCAD), Patuxent River, MD in
the Simulation and Stimulation Branch developing
software for simulating IR and UAV sensors on
aircrafts. He graduated from Bangladesh University
of Engineering & Technology (BUET), Dhaka earning
a B.Sc. Engineering (Electrical) degree.

He obtained an M.S degree in Operations Research
from Massachusetts Institute of Technology (MIT),
Cambridge, MA with a major in Communication
Engineering and a Ph.D. Degree in Systems
Engineering from the same school. He taught
graduate level courses in Stochastic Processes as
an Adjunct Faculty for 3 years at the Florida Institute
of Technology, Pax River Campus, MD.

He has presented research papers and chaired
many sessions on Structural Health Monitoring
in conferences held at Stanford University, Tokyo,
Spain, Italy, UK and other countries.
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Barrister Sajed Ahammad Sami

Managing Partner,
Ahammad, Jonaed & Partners

Status in the board : Independent Director, PGCB

Being a third-generation lawyer, Mr. Sajed Ahammad
Sami comes from a family deep-rooted in our
legal heritage with his father being a Justice of the
Supreme Court of Bangladesh and his grandfather
being a Deputy Magistrate of the then British India.

Mr. Ahammad completed his LLB (Hons) and PgDL
from Northumbria University, Newcastle, UK and
LLM (with Distinction) from Georgetown University,
Washington DC, USA. A Barrister of the Lincoln's
Inn, UK and Attorney at Law of Supreme Court of
the State of New York, USA, Mr. Ahammad is an
Advocate of the Appellate Division of Supreme
Court of Bangladesh. As a multi-jurisdictional
legal professional, Mr. Ahammad has amassed
extensive experience in his legal practice in various
countries, including USA, England, France and
Bangladesh. Mr. Ahammad is the Managing Partner
of one the leading boutique law firms of Bangladesh,
Ahammad, Jonaed & Partners.

He has vast experience in both contentious and
non-contentious matters, with particular focus in
judicial reviews, admiralty and maritime, direct &
indirect taxation, arbitration and company matters.
Mr. Ahammad has niche expertise in corporate
structuring, regulatory compliance, foreign direct
investments, mergers & acquisitions and cross-
border transactions.

Apart from his legal profession, Mr. Ahammad
is also a Director of export-oriented garments
manufacturing companies, Colors & Stitches Ltd.
and New Asia Fashions Ltd. On a more personal
level, Mr. Ahammad is a family man and tries to
spend as much time possible with his two sons and
wife, also an Advocate of the Supreme Court and a
Barrister of Grey's Inn, UK.

An avid explorer, he has traveled to numerous
countries around the world. In his spare time, Mr.
Ahammad loves to play cricket and listen to music.
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Dr. Mahfuzul Hoque
Professor,

Dept. of Accounting & Information Systems,
University of Dhaka
Status in the board: Director, PGCB

Dr. Mahfuzul Hoque is a Professor, Department of
Accounting and Information Systems, University
of Dhaka. He joined the department in 1992 and
promoted to a Professor at the department in 2008.
He has served in several autonomous organizations
successfully with true contribution in Bangladesh.
He was the director (Learning and Professional
Development) of the Institute of Chartered Accountant
of Bangladesh (ICAB) from April 2011 to March 2014.

He was the Secretary (in-charge) of the ICAB from
February 2013 to March 2014. During the tenure he
contributed in reformation through the policy planning
at ICAB. He is the Director of Master of Professional
Accounting (MPA) program at Dhaka University from
July 2021 - Till to Date. Before being the director of
MPA, he completed his position as a Director of
MAT (Master of Accountancy in Taxation) program
at Dhaka University. He was the Advisor of MBA,
EMBA and MBM Programs, East West University,
Bangladesh. Currently he is holding several positions
in different autonomous and volunteer organizations
of the country for policy development and to enhance
coordination, communication in international area
as well as poverty reduction in Bangladesh. He is
holding the position of the director of Japan Society
of Organization and Accounting (JSOA), General
Body Member of Dushtha Shasthya Kendra (DSK),
Member of Board of Studies of ICAB and Member of
Technical Research Committee of ICAB. He was the
Vice President of The Accounting Alumni, University
of Dhaka. Success of Dr. Mahfuz is mounted on
outstanding academic record.

His academic record embeds on admirable
combination of engineering and accounting &
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accountability especially accountability on spending
public money. He has been awarded PhD in
Management Science and Engineering from Institute
of Policy and Planning Sciences, University of
Tsukuba, Ibaraki, Japan, in March 2001. He obtained
an MSC from the same institution in 1998. He
obtained M. Com. and B. Com. major in Accounting
from the University of Dhaka with distinguished
record. Reflection of excellent academic record and
practical experience in several organizations are
evident in the research of Dr. Mahfuz. It should be
noted that he is the Editor-in-Chief of the “Journal
of Financial Markets and Institutions” published
by BICM, international managing editor of Monden
Institute of Management: Japanese Management
and International Studies, Japan. Monden Institute
works are published through the Imperial College
press which is one of the best research publishing
houses in the world. His research interest includes
Management Accounting, Management Engineering
and Accounting & Accountability in both the private
and public sector enterprises. He strives to investigate
how accounting and accountability is institutionalized
in diverse organization in the LDC environment.

His articles are published in the leading journal in
the expertise area. Many writings of Dr. Mahfuz
are published as book chapters by the renowned
international publishers (e.g., Imperial College Press,
Springer Nature, Routledgeand others). Along with
presenting a great number of papers in international
conferences he chairs as well as provides jury
opinion in the international conferences across the
continents in the world. A number of PhD and MPhil
candidates are working in the research projects of Dr.
Mahfuz under his supervision.
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Mr. Istak Ahmmed
Managing Director and CEOQ,
3i Asset Management Company Ltd.
Status in the board:
Independent Director, PGCB

Mr. Istak Ahmmed Shimul is a visionary and
successful business entrepreneur of Bangladesh.
He was born in 1976 at Murardia, Madhukhali,
Faridpur.

Currently he is the Managing Director & CEO of
3i Asset Management Company Ltd. along with
Chairman of DS business point Ltd. He is also a
successful investor of the capital market in the
country.

Besides the business, he is involved in different
social activities. He is the general secretary of the
Haji Mohammad Mohsin Hall alumni association,
University of Dhaka.

Mr. Ahmmed passed the SSC from Madhukhali
Pilot High School and HSC from Dhaka College. He
obtained the BBA and MBA from Department of
Marketing, University of Dhaka. His wife Mrs. Ireen
Sultana who involved in teaching profession of a

renowned public University.

He is blessed with a son name Ishraq Tajwar Ahmed.
Mr. Ahmmed visited many countries like USA, UK,
Canada, Australia, France, Switzerland, Germany,

ltaly, India, Saudi Arabia, Kuwait, UAE and Turkey.
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Dr. Syed Masum Ahmed Choudhury, NDC
Additional Secretary, Power Division,
Ministry of Power, Energy & Mineral Resources

Status in the board: Director, PGCB

Dr. Syed Masum Ahmed Choudhury, ndc is currently
serving as an Additional Secretary, Power Division,
Ministry of Power, Energy and Mineral Resources.
He became a director of Power Grid Company
of Bangladesh Ltd. (PGCB) on 09 February 2023.
He is a graduate in Mechanical Engineering
from Bangladesh University of Engineering and
Technology (BUET), Dhaka and obtained M.
Engineering and Ph.D. in Industrial and Production
Engineering (IPE) from the same institution.

He started his carrier as Assistant Engineer in
Bangladesh Power Development Board. Then after
passing the Bangladesh Civil Service Examination,
he joined as Assistant Commissioner of Taxes in
1995 and worked under National Board of Revenue
in different capacities up to Joint Commissioner of
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Taxes. In 2012, he had been promoted as Deputy
Secretaryandworkedin Anti-Corruption Commission
and Energy & Mineral Resources Division. He was
also posted in a diplomatic assignment in the
Embassy of Bangladesh, Berlin as Commercial
Counsellor. Promoted as Joint Secretary in 2018, he
served in the Ministry of Civil Aviation & Tourism and
Ministry of Education. He completed the prestigious
National Defence Course in 2021.

Besides this he received several trainings at
home and abroad as well as took part in different
international conferences and negotiation meetings
as a member of Bangladesh delegation. He has
travelled more than fifty countries around the globe.
He is happily married and blessed with a beloved
daughter.



Director’s Profile Financial Highlights

Directors Report

Corporate Governance

Memorable Events Auditor's Report

Mr. Faiyez Ahamed
Joint Secretary, Power Division,

Ministry of Power, Energy & Mineral Resources
Status in the board: Director, PGCB

Mr. Faiyez Ahamed has been appointed as Director
of Power Grid Company of Bangladesh Ltd. on
October 21, 2023. He started his career as an
Assistant Commissioner in the Office of the Deputy
Commissioner, Khulna. He is working as Joint
Secretary, Power Division, Ministry of power, Energy
and Mineral Resources.

Before joining the Power Division, he was working as
Joint Secretary (Input), Ministry of Agriculture. As a
member of Bangladesh Civil Service Administration
Cadre, Faiyez Ahamed worked at different levels of
fleld administration such as Assistant Commissioner
and Magistrate, Assistant Commissioner (Land),
Magistrate of Speedy Trial Court (Magistrate Tst

class), Upazilla Nirbahi Officer, Additional Deputy
Commissioner, Deputy Director (Local Government),
Private Secretary to Minister, Ministry of Housing
and Public Works, Deputy Commissioner & District
Magistrate, Bogura.

He participated in different skill enrichment training
courses in home and abroad. Mr. Faiyez Ahamed
was born in a respected muslim family in Mirsarai
upazila, Chattogram. He completed his graduation
and post-graduation in  Mathematics from
Jagannath University College under University of
Dhaka. He secured first class first position in MSc.
He is married and blessed with a beloved daughter.
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Mr. A. K. M Gause Mohiuddin Ahmed

Managing Director,

Power Grid Company of Bangladesh Ltd.
Status in the board : Director, PGCB

Mr. AK.M Gause Mohiuddin Ahmed, currently
working as the Managing Director of Power Grid
company of Bangladesh Ltd. (PGCB), born in a
respectable muslim family in 1965 at Tongi Bari
in the district of Munshiganj. He assumed the
responsibility of the said position on 13" June 2023.

Mr. Mohiuddin, having around 35 years of diverse
experience in  power sector, obtained Bsc.
Engineering degree in Electrical and Electronics
(EEE) from Bangladesh University of Engineering and
Technology (BUET) in 1987. He passed the Higher
Secondary School Certificate (HSC) Examination
from Notre Dame College, Dhaka in 1981 and
Secondary School Certificate (SSC) Examination
from Nawabpur Govt. High School, Dhaka in 1979.
Soon after possessing the Bsc. degree from BUET
he joined Bangladesh Power Development Board
(BPDB) as Assistant Engineer in December 1988.

He worked in various positions during his long
service career. At first he was posted to Shikalbaha
Power Plant where he worked for 2.5 years. There
after he was assigned to work at the Design and
Inspection-2 of Bangladesh Power Development
Board, where he worked for around 6.5 years. He
was successfully performed and contributed in
designing a significant number of 132 kV & 230 kV
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grid substations of BPDB including new development
project of substations. After formation of PGCB,
Engr. AKM. Gause Mohiuddin Ahmed joined in
the company on March 1998 and performed his
duty as Sub-Divisional Engineer, Executive Engineer
and Superintending Engineer in Design and Quality
Control wing until April 2016. In the Design & Quality
Control wing he was responsible for 400 kV, 230 kV
and 132 kV substation and transmission line design
for PGCB grid network including new substation and
transmission line development projects. He was
also worked in various top level position of PGCB
as Superintending Engineer (SE) of SCADA Division,
Project Director (SE) of WGND Project and Project
Director (Chief Engineer) of ESPNER Project. He also
served as Chief Engineer (Project Monitoring) until
the appointment of the Managing Director of the
Company.

During his long service career, Mr. Mohiuddin has
participated lots of training programs at home
and abroad. He visited many countries as official
delegation for training, Inspection of Equipment
& Materials and manufacturing process. Mr.
Mohiuddin is Life Fellow of the Institution of
Engineers, Bangldesh (IEB) and Life Member of the
BUET Alumni. He is married and blessed with two
beloved sons.
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Board of Directors

Standing from Left to Right

Mr. Istak Ahmmed Dr. Mahfuzul Hoque Engr. A.K.M.A Hamid
Independent Director Director Director

Dr. Syed Masum Ahmed Dr. A.B.M. Harun-ur-Rashid Mr. A.K.M Gause Mohiuddin
Choudhury, NDC Director Ahmed
Director Director
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Board of Directors
(2022-2023)

Mr. Md. Habibur Rahman, BPAA Dr. Ahmad Kaikaus
Chairman Ex-Chairman

Engineer Md. Mahbubur Rahman Dr. A.B.M. Harun-ur-Rashid Engr. A.K.M.A Hamid
Director Director Director

Dr. Shahjahan Mahmood Barrister Sajed Ahammad Sami Dr. Mahfuzul Hoque
Independent Director Independent Director Director
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Mr. Istak Ahmmed Mr. Md. Selim Uddin Dr. Syed Masum Ahmed
Independent Director Director Choudhury, NDC
Director

Mr. Md. Nurul Alam Mr. Golam Kibria
Director Ex-Managing Director

Mr. A.K.M Gause Mohiuddin Ahmed
Managing Director
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The Board
Committees

ADMINISTRATIVE AFFAIRS COMMITTEE

Name Position Status
Mr. Md. Habibur Rahman, BPAA Director Convenor
Dr. Shahjahan Mahmood Independent Director Member
Mr. Faiyez Ahmed Director Member
Mr. A. K. M Gause Mohiuddin Ahmed Managing Director Member
AUDIT COMMITTEE

Name Position Status
Mr. Istak Ahmmed Independent Director Convenor
Dr. Mahfuzul Hoque Director Member
Barrister Sajed Ahammad Sami Independent Director Member
Mr. Md. Selim Uddin Director Member
Dr. Syed Masum Ahmed Choudhury, NDC Director Member
NOMINATION AND REMUNERATION COMMITTEE

Name Position Status
Mr. Istak Ahmmed Independent Director Convenor
Dr. Syed Masum Ahmed Choudhury, NDC Director Member
Engr. A. K. M. A Hamid Director Member
Mr. Faiyez Ahmed Director Member
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LEGAL AFFAIRS COMMITTEE

Name Position Status
Barrister Sajed Ahammad Sami Independent Director Convenor
Engr. A. K. M. A Hamid Director Member
Mr. Md. Selim Uddin Director Member

PROCUREMENT BOARD COMMITTEE

Name Position Status
Dr. A.B.M Harun-ur-Rashid Director Convenor
Engineer Md. Mahbubur Rahman Director Member
Engr. A. K. M. A Hamid Director Member
Mr. A. K. M Gause Mohiuddin Ahmed Managing Director Member
OPGW RELATED COMMITTEE

Name Position Status
Dr. Shahjahan Mahmood Independent Director Convenor
Dr. A.B.M. Harun-ur-Rashid Director Member
Dr. Mahfuzul Hoque Director Member
Mr. Md. Selim Uddin Director Member
Mr. A. K. M Gause Mohiuddin Ahmed Managing Director Member
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Key Persons of the
Company

A.K.M Gause Mohiuddin Ahmed
Managing Director

Md. Anowarul Islam Abdur Rashid Khan Md Abdul Monayem Abul Kalam Azad

Executive Director (HRM)  Executive Director (P&D) Chowdhury Executive Director
Executive Director (O&M) (Finance)

Md. Shafiullah B. M Mizanul Hassan Sk. Zakiruzzaman
Chief Engineer & PD Chief Engineer Chief Engineer & PD
(System Operation)

Md. Moksedur Rahman Q.M. Shafiqul Islam Md. Abul Kashem
Chief Engineer (Transmission-2) Chief Engineer & PD Chief Engineer & PD
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Dr. Md. Farid Ahmmed PEng. Md. Sultan Alam Md. Abdur Rashid
Chief Engineer & PD Chief Engineer & PD, (A/C) Chief Engineer (OFC)

Mohd. Rubbatul Islam Md. Shahadat Hossain Sardar Mohammad Zafrul
Chief Engineer Chief Engineer & PD, (A/C) Hasan
(Project Monitoring) Chief Engineer (P&D), (A/C)

Mohammed Faizul Kabir Md. Delowar Hossain Md. Enamul Haque
Chief Engineer Chief Engineer & PD, (A/C) Chief Engineer & PD, (A/C)
(Transmission-1), (A/C)

Md. Belayet Hossain Rupak Muhammad Nasrullah Md. Yeakub Ali
General Manager (Finance) Zaidi Deputy General Manager
General Manager (P&A) (Audit)

Md. Jahangir Azad
Company Secretary
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PGCB at a glance
(2022-2023)

Year of
Corporate Incorporation &
Office Registration Number Status
® ® ®
PGCB Bhaban, Avenue-3, 1996 Public Limited Company

Jahurul Islam City, Aftabnagar, [C-31820(941)/96]

Badda, Dhaka-1212.

Authorized Paid up Capital
Capital in Taka as

Business TR ELE] on 30.06.2023
o o o
Transmission of Power 15,000 Crore 712.73 Crore
Net loss before
Turnover in Taka tax in Taka
of 2022-2023 of 2022-2023
® o

2,440.15 Crore 681.76 Crore

Substations
as on 30.06.2023

Transmission Line
as on 30.06.2023

@
m 400 kV- 1,972 circuit km

m 230 kV- 4,236 circuit km

L
m HVDC-One Station
(2x500 Megawatt HVDC back to back station)

m 400/230 kV-07 Nos. (8,195 MVA) (including other entities)
m 400/132 kV-04 Nos. (2,795 MVA)

m 230/132 kV-30 Nos. (16,375 MVA) (Including other entities)
m 230/33 kV-05 Nos. (1,390 MVA)

(Including other entities)

m 132/33 kV-168 Nos. (31,717 MVA)

(Including other entities)

m 132 kV- 8,509 circuit km (Including other entities)

Manpower as on
30.06.2023 Listed with DSE/CSE

@ @
3,293 persons. 09 October 2006
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PGCB’S Five-Year Review

Particulars | _Unit | 2022-23 | _2021-22 ' 2020-21 | 2019-20 | 2018-19 |

Figure in Crore

Key financial figures Restated Restated

Paid up Capital BDT 712.73 712.73 712.73 712.73 460.91
Gross Fixed Asset BDT 29,529.36 24,612.56 | 22,241.19 21,700.86 | 21,312.84
Transmission Charge BDT 2,363.12 2,262.29 2,105.53 1,838.85 1,747.00
Profit/(Loss) before Tax BDT (681.76) 133.58 398.29 470.43 423.50
Profit/(Loss) after Tax BDT (626.57) 121.24 292.21 244.56 384.00
Total Current Assets BDT 717474 6,047.90 5841.75 3,794.78 3,281.09
Total Current Liabilities BDT 2,248.48 1,924.87 1,841.27 1,690.97 1,228.93
Financial Ratios & others

Return on Average Net Fixed Assets % 6.60 7.69 6.15 6.54 5.77
Debt Service Coverage Ratio times 0.96 1.42 1.45 2.03 3.29
Debt - Equity ratio 7822 77:23 74:26 73:27 70:30
Accounts Receivable to Sales months 513 437 3.89 3.76 3.74
Current Ratio ratio 3.19 3.14 3.17 224 2.74
Quick Ratio ratio 2.92 2.92 3.02 2.12 2.64
Operating Expenses to Revenue % 61.07 56.07 64.46 56.00 61.00
No of Share outstanding (in crore) Number 71.27 71.27 71.27 71.27 46.09
Dividend per Share (Cash) % 10 10 20 20 20
Net Operating Cashflow per Share BDT 16.11 11.53 13.69 15.29 9.98
Net Assets Value per Share (NAV) BDT 159.47 133.24 121.43 101.17 84.77
Earning per Share -Basic BDT (8.79) 1.70 4.10 3.43 5.39
Transmission Charge BDT Profit before Tax BDT

2,105.53
1,838.85

1,747.00

2018-19 2019-10  2020-21

2,262.29

2021-22

2,363.12

2022-23

423.50

2018-19

2019-10

470.43

2020-21

2021-22

2022-23

Profit after Tax BDT

(626.57)

Earning per Share BDT

2018-19 2019-10  2020-21

2021-22

2022-23

2018-19

2019-10

2020-21

2021-22

2022-23
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Value Added Statement

for the year ended June 30,2023

2022-2023 ) 2021-2022 )
BDT . BDT .

Value Added:
Revenue 24,401,484,736 -| 23,335996,382
Less: payment for Services 2,105,058,721 - 2,424,944 352

22,296,426,015 91.91% | 20,911,052,030 95.58%
Other Income 1,963,298,540 8.09% 967,821,244 4.42%
Value Added during the year 24,259,724,555 100.00% | 21,878,873,274 100.00%
Value Distributed:
National Exchequer (551,873,126) -2.27% 123,364,550 0.56%
Employee Salaries,wages & other benefits 4,232,726,257 17.45% | 3,739,269,654 17.09%
Interest and other financial expenses 18,279,880,119 75.35% | 9815895154 44.86%
Shareholders Dividend 178,173,524 0.73% 178,173,524 0.81%
Depreciation 8,564,730,368 3530% | 6,987,954,763 31.94%
Retained Income (6,443,912,587) -26.56% | 1,034,215,629 4.73%
Value Distributed during the year 24,259,724,555 100% | 21,878,873,274 100%

Value Added Statement 2022-23

Value Added Statement 2021-22

2.27%

0.73%

75.35%

@ National Exchequer

@ Employee Salaries,wages

& other benefits

@ Interest and other
financial expenses

0.56%

4.73%

31.94%

Shareholders Dividend

Depreciation

@ Retained Income

0.81%

17.09%

44.86%

@ National Exchequer

@ Employee Salaries,wages
& other benefits

@ Interest and other
financial expenses
Shareholders Dividend
Depreciation

@ Retained Income
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Transmission Lines
(Including other entities)

Grid Substations
(Including other entities)

2022-23

214

2022-23

14,717

circuit kilometers

2021-22

209

Net Power
Transmission

2021-22

13,889

circuit kilometers

2022-23

81,394

million-kilowatt hours

2021-22

78,100

million-kilowatt hours
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Bismillahir Rahmanir Rahim
Honorable Shareholders
Assalamu Alaikum!

We would like to convey vehement hailing to all of
you in the 27th Annual General Meeting (AGM) of
Power Grid Company of Bangladesh Ltd. (PGCB).

PGCB, the company of yours, has accomplished the
momentous role of power sector of Bangladesh.
PGCB is the sole organization entrusted with
transmission of power throughout the country. Since
the establishment with vision: Economic upliftment
of the country by reaching electricity to all through
reliable transmission, PGCB has been enlarging
electricity transmission network system. The main
purpose of the company is to construct adept and
effective management of national power grid. To
this end, PGCB has been devising required plan,
conducting primary feasibility study, exploration,
research, preparation of architectural design and
constructing transmission lines and Grid Sub-
station. In addition, operation and maintenance of
transmission line, grid sub-station, load dispatch
center and communication facilities are also aim
of PGCB. To achieve desired goal, PGCB is rigid.
PGCB is an enterprise holding certificate of latest
version ISO 9001:2015 of International Standard
of Quality Management. Moreover, PGCB has
achieved internationally recognized standard
BS OHSAS 18001:2007 related to professional
security management in workplace. Coordination
and operation among the regional, national and
international high voltage network system are also
purpose of establishing this company. Consultancy
service in power sector, implementation of electricity
related all construction in utility enterprises, trading
of electricity have been mentioned in PGCB's
memorandum.

As per companies act 1994, PGCB discloses full
scenario of last financial year to the honorable
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shareholders by arranging Annual General Meeting
(AGM) every year. By arranging AGM to reflect the
mirror of organization via quantifiable manner, PGCB
has always been taping culture of efficient operation
and accountability of organization. PGCB has been
considering the valuable and logical suggestions of
shareholders given in AGM with utmost importance.

Annual report of the Directors of PGCB on the
functions of the financial year 2022-2023 is hereby
presenting:

Efficient and expert employees are engaged in
efficient operation, management and maintenance
of full transmission system of Power Grid Company
of Bangladesh Ltd. Presently, there are 400 kV 1,972
circuit kilometer, 230 kV 4,236 circuit kilometer and
132 kV 8,509 circuit kilometer transmission lines
across the country. In addition, 1,000 Megawatt
power has been being imported from India every
day through the installed 400 kV HVDC Back to Back
station (equipped with two blocks).

Besides, there are 07 Nos. 400/230 kV grid
substations, 04 Nos. 400/132 kV grid substation, 30
Nos. 230/132 kV grid substations, 05 Nos. 230/33
kV grid substations and 168 Nos. 132/33 kV grid
substations (PGCB along with other companies).
In the financial year 2022-23, the company has
operated and maintained the said infrastructures
very efficiently. In order to make import-export
of power and enrich the transmission system
throughout the country, three regional power grid
systems have been installed between Bangladesh
and India. It is now possible to import from India
1,000 Megawatt power through Bheramara of
Kushtia, 160 Megawatt through Cumilla and 1500
Megawatt power through Rahanpur by Adani every
day. Because of ongoing import of electricity along
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with increase in local production of electricity,
there is no shortage of power but in some places,
there are some limitations of Transmission Lines
for which PGCB is conducting development works
under various projects to eradicate it.

To achieve reliable power transmission through
maximum utilization of technology, PGCB is
managing efficient and effective human resources.
At the end of the financial year 2022-23, there were
total 3,293 employed officials and staffs in PGCB.
The Company has appointed 28 new officials and
staffs in present year.

Operation

"

To implement the dream: “electricity at every house”
of Honorable Prime Minister in the light of Integrated
Energy & Power Master Plan (IEPMP) -2023, PGCB
has emphasized the work to build strong grid
network. In this regard, to implement rapidly the
construction work of 132 kV, 230 kV, 400 kV grid
substations and transmission lines, PGCB has taken
projects under the finance of GoB, own and different
development partners. In the last FY, PGCB has
increased 700.097 circuit kilometer transmission
line and 4153 MVA capacity through construction/
upgradation of 16 substations. In the last ten years,
the power generation increased significantly. PGCB
has taken sustainable development plan to transmit
additional power and excess power that would be
generated in future. In the said financial year 2022-
23, 81,394 million-kilowatt hour power has been
transmitted through transmission infrastructure
to the distribution organizations. It is about 4.22
percent more than that of the previous financial
year. By keeping pace with the increase in generation
capacity and because of increase in transmission
infrastructure, the high voltage power transmission
will be increased more in the coming years. In the
discussed financial year, 400 kV transmission
infrastructure has been expanded to 32% compared
with the previous one.

A statistics of net power generation and transmission
through the development of generation system and
transmission network of PGCB of last ten years
from the financial year 2013-14 has been shown in
the following chart:

Net Power Generation and Transmission of Last Ten Years

75,797
80,426
83,968

)
>
<
)
<

40,060

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-14 15 -16 17 -18 -19 -20 -21 -22 -23
== Net Power Generation e== Power transmission

Maintenance

To keep the transmission system effective as
before, the planned maintenance activities were
also continued in last financial year 2022-23. In
dry winter season the demand of power usually
remains low in Bangladesh. At that time i.e. from
December to March usually yearly maintenance
activities are performed. As a result of efficient
maintenance activities, it has been possible to
keep the transmission network operational despite
facing some insignificant problems. In the financial
year 2022-23, overall availability of transmission
lines was 99.98 percent and the availability of Grid
Substations was 99.98 percent. The loss of power
transmission was 3.07 percent last year.

Availability

Financial

Year Transr.nission Grid ?ub-

Line station
1 2013-2014 99.98% 99.96%
2 2014-2015 99.97% 99.99%
3 20152016 99.98% 99.99%
4 2016-2017 99.97% 99.98%
5 2017-2018 99.99% 99.99%
6 2018-2019 99.99% 99.99%
7 2019-2020 99.99% 99.99%
8 2020-2021 99.99% 99.99%
9 2021-2022 99.97% 99.96%
10 | 2022-2023 99.98% 99.98%

Table-2: Availability of Transmission Network of last
ten years.
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The statistics of transmission loss of the said
financial year 2022-23 from the financial year 2013-
14 has been mentioned in the following table:

. : Transmission loss
Financial Year
as percentage

1 2013-2014 2.82
2 2014-2015 277
3 2015-2016 2.86
4 2016-2017 2.67
5 2017-2018 2.60
6 2018-2019 2.75
7 2019-2020 2.93
8 2020-2021 3.06
9 2021-2022 2.89
10 2022-2023 3.07

Table-3: Transmission loss of last ten years.

Present and Future Position of Power Sub-
sector

Demand of power has been increasing gradually
for the rapid development of the communication
system, industry, agriculture, human resource,
modern lifestyle, expansion of health service in
Bangladesh. Bangladesh government has taken
many time-bound plans to generate electricity.
As per master plan of the government, the power
generation will be reached 30,000 MW in 2025,
40,000 MW in 2030 and 60,000 MW in 2041. In last
14 years, it has been possible to make substantial

achievement in this sector as follows:
Percentage
rate (%)

Year
Power Sub-sector _

Line (Circuit km) 8000 14717 6,717 | 83.96
Transmission |Substation
capacity (MVA)
Power generation
capacity 4942 128,134123,192| 869.28
(Megawatt)
Generation | Per capita power
and generation 220 | 609 | 389 |176.82
Distribution | (kilowatt hour)
Number of people
getting electricity 47 | 100 53 | 112.77
facility (%)

15870(61,525|45,655| 287.68

To keep coordination with the development plan of
Government in power sector, Power Grid Company
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of Bangladesh Ltd. has been working to expand
transmission network and increase transmission
capability. Yet, to keep balance with the increasing
investment, operation and transmission cost, it is
necessary to increase the electricity transmission
tariff as well and work is going on accordingly.

Continuity of the Company

In the financial year 2022-23, Power Grid Company
of Bangladesh Ltd. incurred a loss after tax of Tk.
626.57 crore. In the previous financial year (FY:
2021-22) the profit after tax of the company was
Tk. 121.24 crore. Comparing to the previous year
total income of PGCB has been increased by taka
206.10 crore whereas total expenses has increased
by taka 1021.44 crore. Profit has fallen drastically
as expenses/losses have risen more than revenue.
Expenses/losses increased sharply due to the
increase of foreign exchange fluctuation loss by
BDT 738.85 crore in FY 2022-23 comparing to
the previous year (FY: 2021-22). It is noted that
the company has transferred total cost of nine
completed projects from work-in-progress to fixed
assets during the year. The progress picture of PGCB
in last years except FY 2022-23 was a matter of
hope to all concerned. It is expected that PGCB will
be able to earn more profit logically in future if the
foreign exchange fluctuation loss can be controlled
with the assistance of government.

Risk and Concern

The required Human Resource has been appointed
and trained accordingly to construct, operate and
maintain the power transmission infrastructure.
Since Different types and quantity of equipment for
power transmission are not manufactured in the
country, those have to import from abroad. A local
manufacturing organization has made 230/132 kV
and 132/33 kV transformer and three organizations
have built M S Tower Sections. The insulator and
conductor wire for power transmission have to
import from abroad. Bangladesh Cable Shilpa
Limited, Khulna, a government owned company, has
started to manufactured power transmission cable.
There is opportunity for local enterprise to invest
in this sector. If the equipment and machineries
required for power transmission could be
manufactured in the country, then the dependency
on abroad could be reduced. Anyway, we have not
faced any significant problem in this regard till now.
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You know that, huge investment is needed for any
development activity of power sub-sector. It is
really a matter of concern for Power Grid Company
of Bangladesh Ltd. However, the government is
injecting from own source and arranging long term
credits with low interest rate from the development
partners for PGCB.

Bangladesh Power Development Board (BPDB)
is the sponsor shareholder (75%) of the Power
Grid Company of Bangladesh Ltd. (PGCB). In the
locations where Bangladesh Power Development
Board (BPDB) operates its distribution network,
PGCB has been transmitting power to those areas.
The transactions between PGCB and BPDB during
the financial year 2022-23 are narrated below:

Opening Balance 01 July, 2022 (A) 516.20
Add: Revenue during the Year 2022-
23 (B) 312.42
Less: Collection/adjustment (C) 132.39
Closing Balance June 30, 2023
(A+B-0) 696.23

No other related party transaction performed during
financial year 2022-23.

Power Grid Company of Bangladesh Ltd. was formed
to develop, operate and maintain power transmission
network throughout the country through taking over
asset and liabilities of power transmission system
of Bangladesh Power Development Board under
the reformation of power sector. In fact, PGCB
is performing with the responsibilities of power
transmission of the country from last 2000 A.D.
New power transmission lines and sub-stations, i.e.,
transmission infrastructure was expanded keeping
pace of national development and vision 2041 of
government as well as power generation. Huge
amount of local and foreign currencies is needed in
every year to construct transmission infrastructure.
Those development works are not plausible out of
the own fund of PGCB. Also, it is not possible to
get huge amount of loan from local commercial
Banks at low interest for long period. To construct

transmission infrastructure for the sake of country’s
development, the government is funding to PGCB
through its own fund and from various development
partners. The fund provided by the Bangladesh
government to the PGCB has divided into two forms
of which 60% is given as equity and 40% as loan.
As on 30 June 2023, 75% share of PGCB is owned
by Bangladesh Power Development Board, so it is
considered as a government owned company. From
the inception of the PGCB, it is using the fund of
government and development partners to construct
transmission infrastructure. The equity portion of
government's investment is being shown as deposit
for share head in the account of PGCB in every
financial year. At the end of year on 30 June 2023 the
deposited amount in deposit for share head in the
account of government's equity was Tk. 10,548.67
Crore (Ten thousand five hundred forty-eight point
six seven) only.

Under the Annual Development Program (ADP) of
People’s Republic of Bangladesh, the Government
is financing on different project of PGCB. The fund
provided by the Government of Bangladesh to the
PGCB has divided into two form of which 60% is
given as equity & 40% as loan. The 60% of equity
financing is displayed as Deposit for Share in the
Statement of Financial Position of PGCB. On the
date of 11/02/2020, Financial Reporting Council
(FRC), under the Ministry of Finance, has circulated
a notification regarding conversion of Deposit for
share capital into share capital. In the circular the
Deposit for Share Capital has to be converted into
share capital within Maximum 6 months through
following the guideline of the section 8(2)(Gha) of
FRC act 2015. While converting the Deposit for Share
Capital into Share Capital, the number of Share of
PGCB will increase and EPS with Dividend per share
will decrease. In Extra-ordinary General Meeting
(EGM), which was held on 02 September 2023,
the shareholders of PGCB approved the issuance
of 20,10,80,000 (Twenty Crore Ten Lac Eighty
Thousand) ordinary share of face value of Tk. 10.00
(Ten) each, with a premium of Tk. 10.00 (Ten) of Tk.
402,16,00,000 (Four Hundred Two Crore Sixteen
Lac) that is 5% of Tk. 8043,26,60,230 (according
to audited financial statement of FY 2021-2022)
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which is already been paid by the Government to the
PGCB as equity and 764,11,06,023 (Seven Hundred
Sixty Four Crore Eleven Lac Six Thousand Twenty
Three) “Irredeemable and Noncumulative Preference
Share” of face value of Tk. 10.00 (Ten) each for the
remaining Tk. 7641,10,60,230 (Seven Thousand Six
Hundred Forty One Crore Ten Lac Sixty Thousand
Two Hundred Thirty) in favor of “Secretary, Power
Division”, subject to the consent of the Bangladesh
Securities & Exchange Commission (BSEC). On 23
October 2023, an application has been submitted
to the BSEC for consent of raising paid up capital.
Ordinary & preference share will be issued in favor of
Secretary, Power Division after getting consent from
BSEC.

During the last 2022-23 FY, a total of 25 numbers
of Board meeting and 31 numbers of Board Sub-
Committee meeting was held. Honorable directors
including independent directors of the company have
been paid remuneration at the prescribed rate for
attending these meetings. The details information is
mentioned in the Corporate Governance part of this
annual report.

Power Grid Company of Bangladesh Ltd. (PGCB)
has been playing an important role on behalf of the
Government of Bangladesh in the implementation
of inter-country grid connection with neighboring
countries. PGCB has already established a total of
two inter-country grid connections from Baharampur,
India to Bheramara, Kushtia, Bangladesh and from
Tripura, India to Cumilla, Bangladesh. Currently,
1000 MW of electricity is being imported from
Baharampur, India to Bheramara, Kushtia through
400 kV transmission line and 160 MW from Tripura
to Cumilla.

In addition, Adani 1496 MW coal-fired power plant
has been directly connected to the national grid of
Bangladesh. On November 05,2017, PPA was signed
between BPDB and Adani Group and IA among
Government of Bangladesh, PGCB and Adani Group
regarding the power plant. The Rahanpur-Bogura
400 kV double circuit transmission line has already
been commissioned by PGCB on December 30,
2022 and Bogura 400/230 kV, 1500 MVA substation
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on March 9, 2023 in order to transmit the power
generated by the said power plant to Bangladesh.
It has been possible to import almost 1500 MW
electricity through this line. At present, the Adani
1496 MW power plant is evacuating full amount of
power. Thus the total amount of imported electricity
stands at 2,656 MW, which is about 11 percent of
Bangladesh's current total electricity generation
capacity.

Moreover, under the cooperation in the power sector,
initiatives have been taken to import power from
Nepal. The tripartite Power Sales Agreement (PSA)
has been finalized between Bangladesh Power
Development Board, Nepal Electricity Authority (NEA)
and NTPC Vidyut Vyapar Nigam Limited (NVVN)
for the purpose of importing 40 MW of electricity
from Nepal. The electricity will be imported through
Baharampur-Bheramara transmission link.

Optical Ground Wire (OPGW) installed along with
PGCB transmission lines is playing a vital role in
the implementation of the government's vision of
'Digital Bangladesh'. The optical fiber based OPGW
technology currently used instead of ground-wire at
the top of towers for fault protection and lightning
protection of high voltage transmission lines is
already widely accepted in the present world including
PGCB. Experimental use of OPGW instead of ground-
wire over PGCB transmission lines was first started in
1996, which is currently about 8300 km.

OPGW is being used for data transfer and round-the-
clock communication of National Load Dispatching
Center (NLDC) with different grid sub-stations and
power plant for smooth electricity transmission
and supply across the country as well as PGCB's
own communication system. Moreover, OPGW has
an important role to play in the expansion of the
country's telecommunication system. With more
than 99% availability of optical fiber at PGCB's
OPGW, using the optical fiber network as a strong
telecom transmission backbone has accelerated
the ongoing information technology revolution in the
country, resulting in a stronger economic progress
of the country. Already 60 Districts of the country
have come under optical fiber network through
OPGW of PGCB.
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Following the Nationwide Telecommunication
Transmission Network (NTTN) Licensing Guidelines
made by Bangladesh  Telecommunication
Regulatory Commission (BTRC), like other NTTN
operators, PGCB has already leased OPGW based
optical dark fiber as core-kilometer basis to NTTN
operators BTCL, Fibre@Home Ltd, Summit
Communication Ltd. & Bahon Ltd. and to mobile
operators Teletalk Bangladesh Ltd., Banglalink
Ltd., Grameenphone Ltd. & Robi Axiata Ltd. All the
operators are conducting nationwide commercial
activities besides contributing to the development
of national telecommunication infrastructure by
building bandwidth transmission backbone in
various areas of the country through leased fibers
of PGCB. Moreover, as a part of social responsibility,
the University Grants Commission (UGC) is using
optical dark fiber core of PGCB in the backbone
prepared for bandwidth transmission to Universities
and Research institutes across the country through
its subsidiary BDREN Trust.

Above all, PGCB will continue its unrelenting efforts
in the vision of building "Digital Bangladesh" of
Hon'ble Prime Minister.

In order to fulfill the long-cherished dream of
Bangabandhu Shiekh Mujibur Rahman, the symbol
of the existence of the Bengali nation, the best
Bengali of thousands year, cherishing strong
conviction to build prosperous Bangladesh (Sonar
Bangla), the visionary, bold and timely decision-
making and implementation of his privileged
daughter Hon'ble Prime Minister Sheikh Hasina, has
resulted in an unprecedented success of exceeding
the target of 24,000 MW generation capacity in the
power sector. Decent and reliable electricity facility
is no longer a dream rather almost hundred percent
people of the country are getting electricity. After
laying a solid foundation in the power and energy
sector under the Roadmap PSMP-2016 adopted by
the government for the development of the power
sector, now the present government is promised
to make a developed country by generating 40,000
MW by 2030 and 60,000 MW by 2041 and for its
successful implementation, skilled, self-motivated
professional employee is required. Therefore, Power
Grid Company of Bangladesh Ltd. (PGCB) has
been relentlessly conducting up-to-date and quality

training activities for human resource development.
PGCB requires technically skilled manpower for
planning, implementation, monitoring and evaluation
of various project plans and for creating technical
design, construction, commissioning, operation
and maintenance of tower and grid substations,
as a result, Board of Directors of PGCB has been
emphasizing at a maximum level on training
program for enhancing technical and management
skills of company officials/Staffs in order to ensure
sustainable development of transmission system.
PGCB including providing necessary training
through Training Need Assessment of its officials/
Staffs, organizing seminars at different levels,
workshops etc. programs is working on the great
vow of developing human resource.

PGCB conducts Training Need Assessment
(TNA) of its officers and employees in an effort to
transform the officers/employees working in PGCB
into skilled manpower with the aim of creating
a sustainable power sector through modern
management. On the basis of the TNA, following
the directions of the Power Division in the financial
year 2022-23, an annual training plan has been
formulated keeping in mind the target of imparting
training at an average rate of 60 man-hours per
person, including operation and maintenance
of national grid, long-term transmission system
development plan, modern smart grid, renewable
Energy, Project Formulation and Implementation,
Human Resource Management, Environmental
Management, Cyber Security, Information and
Technology Development, Corporate and Financial
Management, Establishing Good Governance,
Implementation of National Cleanliness Strategy,
Innovation  Strategy, Quality  Management,
Occupational Health and Safety Management
System, Industrial Relations etc. PGCB has been
conveying up-to-date and practical training to the
officers/employees through its own management
as well as domestic and foreign reputed training
institutes as per its annual training plan. In addition,
these trainings have been organized in person in
applicable cases using Zoom meeting ID online.
Also, on-job training is organized during the annual
repair and maintenance work with the participation
of the officials of all departments at the field level.

67



Power Grid Company of Bangladesh Ltd. | Annual Report 2022-23

A brief extract of training program conducted by
PGCB in the FY 2022-23 is mentioned below:

1 |Number of employees (01 July 2022) 3,387
2 |Targeted training Per person (Man 60.00
hour)
3 | Total training target (Man hour) 2,03,220
4 | Total training actually offered (Man|2,07,102

hour)

5 |Training achieved Per person (Man 61.15
hour)

6 |Implemented Training program 264

PGCB and BIAM Foundation are jointly conducting
continuous long-term  foundation training on
integrated modules regarding introduction of
Bangladesh, technical issues, management and
leadership qualities, time management, conflict
resolution skills, financial management, international
affairs, change management, environmental and
ICT related laws and enforcement, discipline and
etiquette etc. for the new technical and non-technical
level officers who have joined PGCB, with the aim of
developing as skilled officers in the future.

With the aim of implementing the plan adopted by the
Government of the People's Republic of Bangladesh
and ensuring transparency and accountability in
official activities, bringing dynamism in operations
and increasing the quality of services and above
all accelerating national development and building
digital Bangladesh, PGCB has entered into an Annual
Performance Agreement (APA) with the Power
Division in the financial year 2022-23. As part of this,
the officers were trained on Service Commitment
(Citizen Charter), Grievance Redressal Mechanism,
e-Governance/Innovation, Right to Information,
Actions to meet Fourth Industrial Revolution
Challenges and National Integrity Strategy.

In order to increase the efficiency of the PGCB
officers and employees in various aspects of
modern technology and management developed
in the power sector, foreign training is organized in
various subjects and factory inspection activities
are arranged according to the needs of the project.
21 foreign trainings and 182 factory visits have been
completed in the financial year 2022-23. A total of
44 officers participated in foreign training and a total
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of 246 officers participated in FAT & PAT. During
the financial year, PGCB officials have received
training in Circuit Breaker, Contract Management,
Project Management, Procurement Management,
Integrated Energy and Power Master Plan (IEPMP)
& OLTC from reputed institutions like The Center for
Development of Advanced Computing (C-DAC) in
India, Rayguide Management PLT in Malaysia, JICA
in Japan and MR Training Center in Germany.

Integrated Enterprise Resource Planning (ERP)
implementation program has been ongoing in
all  Generation, Transmission and Distribution
companies since 2018 under the overall supervision
of the Power Division as part of the digital
Bangladesh development of the Government of the
People's Republic of Bangladesh. In this activity,
4 modules have already been developed, namely
Human Resource and Payroll Management Module,
Fixed Asset Management Module, Procurement
Management Module and Financial Management
Module, which are being used by PGCB at different
stages. Currently 4 more new modules/sub-
modules namely Inventory Management Module,
Plant Management System Module, Performance
Management Module and Tender Management
Module are under development.

PGCB has taken initiative to build a management
training centre building, adjacent to the Agargaon
230/132 kV grid sub-station in Dhaka Metropolitan
area. The construction work comprises of fourteen
storied building with two basements. Each floor area
comprises around 10,000 sft area. The date of signing
the contract for the work is 09 January, 2017 and the
intended completion period 48 months expired on 09
July, 2021. Provisional time extension has been given
upto 09 January, 2024 with the approval of competent
authority. The construction job of building structure
has already been completed and finishing work is
going on. In order to complete the full construction
work of the building within the extended time period
09 January, 2024, the efforts are being put on.

PGCBhasatargetbasedresult oriented Performance
Management System (PMS) in place. Electronic
Performance Appraisal Book (e-PAB) and Electronic
Performance Appraisal Form (e-PAF) are being
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used for setting, implementing, monitoring and
evaluating the performance of officers/employees
as an implementation aid. At the same time this
system is contributing to the achievement of the
organization's goals, on the other hand efforts are
underway to identify qualified individuals through
proper assessment and provide various financial
and administrative incentives/facilities to develop
future leadership. All these efforts will serve as
milestones in building Smart Bangladesh, the next
stage of Digital Bangladesh.

Bangladesh Securities & Exchange Commission
has issued corporate governance code on June
03, 2018 in a revised and refurnished form. Power
Grid Company of Bangladesh Ltd. is complying
accordingly. A statement in accordance with the
Commission's schedule has been inserted with the
annual report.

Realizing the importance of having own head office
building, the Board of Directors of PGCB has taken
initiative to build its own. The construction of twenty
storied building with two basements is going on
the 1.73 acre land adjacent to PGCB's national
load dispatch center in Aftabnagar, Badda, Dhaka
Metropolitan area where the total measurement of
floors would be 55,000 square meter. The planning
has been taken to complete the full job in two
stages. In the first stage, the construction works
up to 7th floor including 02 basements has already
been completed and offices are running in those
floors. The structural part of second phase work
which is, from 8th to 19th floor has been completed.
The internal works from 8th to 13th floor has been
completed and some offices has been allocated.
Floor finishing works of remaining floors are going
on. In order to complete the full construction work
of the building within the extended time period 31
March 2024, the efforts are being put on.

The new Performance Management System “Annual
Performance Agreement (APA)” introduced by the
Government of the People’s Republic of Bangladesh
is one of the means to implement the vision of the
Government. Efforts are continuing to be made to
ensure the transparency and accountability of the

overall activities of the PGCB and to ensure the
effective implementation of the APA approach in
the PGCB. The APA ensures structural development
and effectiveness of performance methods at the
departmental / divisional and institutional levels.
PGCB determines and implements the performance
indicators and the good governance action plan
of the various departments/divisions of the PGCB
in accordance with the Annual Performance
Agreement (APA) with the Ministry. After the end
of the financial year, the actual performance of the
concerned department/division and organization is
evaluated against the targets of that contract. APA
implementation activities started from the financial
year 2014-2015. In the light of APA agreement in the
financial year 2020-2021 the achievement of PGCB
evaluated by the Ministry was 98.9%, in the financial
year 2021-2022 the achievement was 97% and in the
financial year 2022-2023 the proposed achievement
is 99.84% (according to APAMS Software). The APA
Team of PGCB has been working for the successful
formulation, implementation monitoring of APA
agreements starting from central management to
various stages of field level management.

The effective use of information and communication
technology creates an efficient work environment,
ensures cleanliness and accountability, and
accelerates workflow. Power Grid Company of
Bangladesh Ltd. is taking effective steps in various
areas to establish a paperless work environment
and build a Smart Bangladesh. In accordance
with Section 15 of the Digital Security Act, 2018,
the government declared Power Grid Company
of Bangladesh Ltd. as a significant information
infrastructure on September 21, 2022. Following
this, PGCB has planned the following information
and communication technology activities for the
fiscal year 2022-23:

1. Cybersecurity: Adhering to the Digital Security
Guidelines-2022, for critical information
infrastructure.

2. Managementandregularupdates ofinformation-
rich web portals and Facebook pages.

3. Conducting administrative processes and
approvals through e-nothi software.

4. Establishment of high-speed internet
connectivity, including Wi-Fi, in all departments.
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5. Conducting procurement and auction activities
through e-GP software.

6. Implementation of local cloud storage systems.

Execution of recruitment programs through
online application processes.

8. Administration and management of personnel
and training programs through HRMS software.

9. Employee performance evaluation through the
e-Performance Appraisal System.

10. Conducting training on smart offices and cyber
security.

11. Using internal email, SMS gateways, and social
media for communication.

12. Online software for station equipment/line
shutdown approvals.

13. Using software for Health Monitoring of station

equipment.

14. Handling CPFF membership and nominee
information  through online  application
processes.

15. Management of information systems for
national grid substations through online
software.

16. Organizing and conducting online meetings
and training.

17. Implementing ERP for integrated management
of electricity accounts.

18. Using SCADA (Supervisory Control and Data
Acquisition) for grid system management.

19. Ensuring high-speed data connectivity across
the country by establishing fiber-optic network
infrastructure and leasing.

These activities demonstrate PGCB's commitment to
harnessing information and communication technology
for a more efficient and connected Bangladesh.

Corporate Social Responsibility (CSR)

PGCB has been working to promote education. The
education program is running at Joynagar PGCB
High School situated in Ishwardi of Pabna District.
In this school many students of the adjacent locality
including the children of officers and employees
have been studying. As a result of intensive care and
supervision of teachers, the students of this area are
usedtoachievegoodresultsindifferentexaminations
including board examination. Bangladesh Power
Development Board has established this school in
1977 A.D. Later on, this school has been transferred
to PGCB's authority. The company bears all kinds of
expenses of the school. In the financial year 2022-
23, PGCB has spent Tk. 2.52 crore (approx.) for
the school. In the same financial year as the part
of social responsibility, PGCB has also spent taka
0.64 crore (approx.) to different social work or social
development activities.

Commercial status

In the reported financial year 2022-23, PGCB has
transmitted electricity, generated from different
electricity generation plants of Bangladesh &imported
from India to Bangladesh Power Development
Board (BPDB), Dhaka Power Distribution Company
Ltd. (DPDC), Dhaka Electric Supply Company Ltd.
(DESCO), Palli Bidyut Samity (PBSs) of Bangladesh
Rural Electrification Board (BREB), West Zone Power
Distribution Company Ltd. (WZPDCL) and Northern
Electric Supply Company Ltd. (NESCO). For that
purpose, PGCB has charged bills as wheeling charge
which is determined by BERC @ BDT 0.2857 at 230
KV level, BDT 0.2886 at 132 KV level and BDT 0.2944
at 33 KV level for each kilowatt hour.

Receivable as | Revenue during | Realized/Adjusted | Receivable as

Revenue | on 01/07/2022 | FY 2022-23

during FY 2022-23 | on 30/06/2023

(BDT in crore) | (BDT in crore)

(BDT in crore)

(BDT in crore)

Wheeling |BDT 921.85 BDT 2,363.12 BDT 2,123.50 BDT 1,161.46 |Average receivable was
OPGW |BDT 0.39 BDT 77.03 BDT 76.54 BDT 0.88 equal to 513 months’
Total BDT 922.24 BDT 2,440.15 |BDT 2,200.04 BDT 1162.34 |Wheeling bill & OPGW.

Financial Performance

The value of gross fixed assets of the company at
the end of June 2023 was BDT 29,529.36 crore; the
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net fixed asset worth was BDT 19,400.14 crore. The
debt-equity ratio of the company was 78:22. During
the reporting year, PGCB paid BDT 588.45 crore to
government as Debt Service Liability (DSL).
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During FY 2022-2023 the company earned a gross
revenue of BDT 2,363.12 crore by wheeling of power
and BDT 77.03 crore from optical fiber leasing.
The other income including finance income was
BDT 196.33 crore resulting in a total income of
BDT 2,636.48 crore. The total expenditure was BDT
3,318.24 crore and thus the loss before tax was
BDT 681.76 crore. This year the company gained
total income tax income BDT 55.19 crore and thus
loss after tax was BDT 626.57 crore. The company
also earned other comprehensive income from
actuary valuation of gratuity BDT 8.51 crore. So, the
total comprehensive loss of the company was BDT
618.06 crore.

The pre-tax profit on net fixed assets for the year
was 6.60%. During the year the Company transferred
total BDT 4,938.36 crore from work-in-progress
to fixed assets. As a result, depreciation has been
increased. In addition to that overall, 4.36% power
transmission has been increased this year. Wheeling
revenue has also increased by 4.46% in the current
financial year as compared to last year.

It is expected that more revenue would be earned
in future. The board has proposed 10% cash
dividend for general shareholders except sponsor
shareholders for the financial year 2022-2023.

A comparative statement on the financial performance from financial year 2016-17 to 2022-23 is shown in Table:

: Profit/ Profit/ ;
Wheeling OPGW (Loss) (Loss) Return on Pald. up Average
Charge | Revenue : Capital | collection
Year (Crore (Crore before after tax | NetFixed (Crore eriod
BDT) BDT) tax (Crore | (Crore | Assets (%) BDT) (rﬂ onths)
BDT) BDT)
2016-17 1416.84 19.99 287.61 199.57 5.97 17,718.69 | 460.91 2.27
2017-18 1535.15 23.86 266.30 218.03 5.20 18,375.22 | 460.91 2.49
2018-19 1747.00 31.28 423.50 384.00 577 21,312.84 | 460.91 3.74
2019-20 1,838.85 35.21 470.43 244.56 6.54 21,700.86 | 712.73 3.76
2020-21 2,105.53 50.26 398.29 292.21 6.15 22,24119 | 71273 3.89
(Restated)
2021-22 2,262.29 71.31 133.58 121.24 7.69 24,612.56 | 712.73 4.37
(Restated)
2022-23 2,363.12 77.03 (681.76) | (626.57) 6.60 29,629.36 | 712.73 513

Table: Last Seven Years Financial Performance on
Commercial Operation.

External Auditors’ findings

External Auditors Hoda Vasi Chowdhury & Co.,
Chartered Accountants & M. J. Abedin & Co,
Chartered Accountants have submitted their audited
report on the financial statements of the company
for the year 2022-2023. In their findings, eleven
major points are worth mentioning.

1. Asdisclosed in notes # 3.1 & 5.1 to the financial
statements, the Company has capitalized
unrealized foreign exchange loss amounting to
BDT 19,278,915,626 up to 30 June 2023 which
includes BDT 13,019,419,181 capitalized under
Capital works-in-progress (CWIP) during the

year 2022-2023 in accordance with Section 185
(Schedule -XI, Part- 1) of the Companies Act 1994.
This capitalization of foreign exchange loss is not
inaccordance with IAS-21 The Effects of Changes
in Foreign Exchange Rates which requires such
exchange differences arising on the settlement
of monetary items or on translating monetary
items at rates different from those at which they
were translated on initial recognition during the
period or in previous financial statements to be
recognized in the statement of profit or loss in
the period in which they arise.

2. As disclosed in note # 4 to the financial
statements, the carrying amount of Property,
Plant and Equipment (PPE) has been reported at
BDT 194,001,396,559. No comprehensive fixed
assets register with required information was
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available. Also, the Company has transferred
9 projects during the year amounting BDT
49,383,596,854 from CWIP to PPE under the
heads Transmission Line, Substation and Land
Development. The transferred amount of BDT
49,383,596,854includedBDT 1,889,293,027 being
foreign exchange gain which was fully adjusted
with the cost of the Transmission line. However,
no item-wise list of assets was provided to us in
order to confirm if the appropriate classification
of assets was followed during transfer from
CWIP to PPE. As such we were unable to confirm
the physical existence and completeness of PPE
as of 30 June 2023. Furthermore, some items
of PPE have been received in prior years by the
Company from Bangladesh Power Development
Board (BPDB, previously PDB) and Dhaka Power
Distribution Company (DPDC, previously DESA)
without conducting physical verification and
valuation thereof. Moreover, the Company has
never performed any impairment test of its
property, plant and equipment which is also a
non-compliance with IAS-36. Out of the total
assets of the Company, PPE is 35.47% which
remains unverified as to its quantity.

We have observed that capital work in progress
(CWIP) is consistently accounted for upon
payments made i.e, on a cash basis in this
regard. This has resulted in an understatement
of CWIP to the extent that works are completed
and payments are not made till the balance
sheet date. However, the management of the
Company has not worked out such amount of
understatement of CWIP. Further, in the absence
of pertinent information about the ongoing
projects, it has not been possible to work out and
review of, inter-alia, a) total commitment under
the head "CWIP", b) amount contracted but not
provided for and c) amount approved but not
contracted for, which are significant amounts
including the effect of foreign currencies
translation. In addition, the Company does not
have complete visibility as to physical progress
of works completed on this balance sheet date
and related matters.

As disclosed in note # 4 to the financial
statements, the Company has recognized Land
at a carrying amount of BDT 13,108,043,793
which includes addition of land during the

current year amounting to BDT 786,377,208.
The Company could not provide us any proper
supporting documents (i.e. copy of original
title deeds, mutation, Mouza Maps, updated
land development tax receipts etc.) related to
ownership of lands. The Company has provided
us a list of lands along with location, size, and
status of land mutation but carrying amount
of each piece of land separately was not
mentioned in the list. Also, mutation of land was
not completed for most of the land. In absence
of required information, we could not quantify
the value of land of which mutation was not
completed. As a result, we could not confirm
the ownership and completeness of the lands
owned by the Company as on 30 June 2023.

As disclosed in note # 4 to the financial
statements, wrongly classified Transmission
Line assets amounting to BDT 11,071,739,356
was reclassified to Substation, Land, Lease Land,
Inventory of stores, R/M -Substation, Account
current with Head office by BDT 9,756,669,258,
BDT215,024,BDT75,241,699,BDT 1,233,180,744,
BDT 4,967,067 and BDT 1,465,565 respectively
by the Company. Previous depreciation charged
on the whole adjusted amount was reclassified
or adjusted with the reclassified portion of
substation amounting to BDT 3,400,306,582
but depreciation charged on items other than
Substation which are not subject to depreciation
was not adjusted and consequently resulted
in an understatement of assets by the amount
of depreciation so charged on those items. In
absence of required information, we could not
guantify the amount of the error. We have reason
to believe, if the relevant depreciation amount
was adjusted the value would be material to the
financial statements.

As disclosed in note # 5 to the financial
statements, Capital works-in-progress includes
the value of 5 projects amounting to BDT
45,501,511,068 which have already been
completed and are in use. These amounts
should have been transferred to Property, plant
and equipment from Capital works-in-progress
during relevant year, but the Company has
not yet transferred the amount to Property,
plant and equipment. As a result, the current
year-end Capital works-in-progress has been
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overstated with corresponding understatement
of the current year-end gross carrying amount
of PPE. Consecutively, the depreciation charge
for the current year has been understated. The
management of the Company could not provide
us the quantum of depreciation involved against
these capitalised assets. As a result, loss for the
year is understated to that extent.

Also, no CWIP assets register with the required
information or item-wise list of CWIP assets
for any project was provided to us in order to
confirm that appropriate assets are capitalised
under CWIP in specific asset head.

As disclosed in note#8 to the financial
statements, the Company has reported an
amount of BDT 11,737,343,183 as “"Accounts
and other receivables”. It includes inter-alia
receivables from BPDB, DPDC, DESCO, PBS,
WZPDCL, NESCO and OPGW amounting
to BDT 6,962,268,537 BDT 1,025091,542,
BDT 571,301,788, BDT 2,472,811,030, BDT
222,244800, BDT 360,882,043 and BDT
8,843,173 respectively. Amounts as stated above
are increasing every year (except DPDC) till date.
It includes disputed amounts with BPDB, PBS and
WZPDCL amounting to BDT 5,625,910,228, BDT
43,154,832 and BDT 400,508 respectively (total of
BDT 5,669,465,568). In our opinion, the Company
is very unlikely to recover the amounts in full and
no provision has been recognized thereon.

In note # 21 to the financial statements, the
Company has disclosed BDT 8,382,423,397
as ‘“Contractors earnest/security/retention
money”. However, we observed that retention
money deducted from the payment of suppliers
in some projects but was not recorded in
the books of account for such retentions.
Consequently, no asset (CWIP) and payable
was recognized for the said amount. This has
resulted in understatement of fixed assets and
liabilities. As we were not provided with the
complete information of unrecorded retention
money of all running and closed projects, we
could not quantify the total amount involved.
Details of unrecorded retention money for the 4
running projects and 1 grid circle we have been
provided with are given below:

10.

Energy Efficiency in Not

Grid based Power . 774,551,111
: specified

Supply Project

Dhaka-Chittagong

Main Power Grid 420,822,771| 2,588,368,943

Strengthening Project

400/230/132 kV

GND Project 206,225,943 | 785,712,550

Grid Circle Dhaka

(North) WIP 4,987,986 14,000,797

Patuakhali

(Payra)-Gopalgonj 712,744 253,651,475

400kv TL Project

Total 632,749,444 | 4,416,284,876

In note # 21.4 to the financial statements the
Company has disclosed ‘Current account with
corporation and other offices’ BDT 114,723,040
as net payable which includes payable to
BPDB amounting to BDT 114,745,358 and
IBSB Project-cash defalcation (Receivable)
amounting to BDT 637,536,768. These amounts
remain unadjusted for long. Out of above noted
the amounts, provision has been made against
full amount receivable for IBSB Project-cash
defalcation in the year 2010-11 but no step has
been taken yet to write off the receivable.

In note # 12 to the financial statements, the
Company has disclosed BDT 105,486,709,990
as 'Deposit for Shares'. As per gazette # 146/
GdAviwm/cOkvt/cOAveb/ 2020/01  dated 02
March2020,any money received as Share Money
Deposit (SMD) or whatever name, included in
the Equity, is not refundable and money received
under SMD should be converted to Share Capital
within 6 months of receipt of the money. The
above-mentioned gazette also requires that,
until converting the SMD into Share Capital, SMD
amount should be considered as Potential Share
Capital and also for the calculation of Earnings
Per Share of the Company. During the year 2022-
2023 and 2021-2022, the Company refunded
SMD amounting to BDT 36,832,142 and BDT
1,800,038,372 respectively as part of authority
adjustment (refund of excess disbursement of
SMD by the Govt.).
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11.

A decision of issuance of ordinary shares
and preference shares has been taken by
the Company in the EGM of PGCB held on 02
September 2023 and applied to the Bangladesh
Securities and Exchange Commission to
increase the paid-up capital dated 23 October
2023 which is under process.

In note # 14.3 to the financial statements, the
Company has disclosed BDT 3,599,172,321
(2021-2022: BDT 3,599,172,321) as ‘Assigned
loan from DPDC(DESA)'. In the case of ‘Assigned
loan from DPDC(DESA)', the Company has been
carrying the same balance since long without
charging any interest on it. Also, no documents
in support of such assigned loan were found to
verify the loan balance. It is also mentionable
that in the audited financial statements of DPDC
for the year 2022-23, no receivable was found to
be recognized on account of PGCB.

Furthermore, we were not provided with the
total sanction amount, repayment and overdue,
if any, schedule of the loan which indicates that
the Company does not have complete visibility
on the loan they have taken as well as booked in
the name of the Company and for the purposes
of Company'’s business.

Statement of PGCB on External Auditors’ findings:

01.

02.
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Total foreign exchange loss BDT 2,576.59
crore incurred during the financial year 2022-
23 out of which BDT 1,274.65 crore has been
charged in the statement of profit or loss as
per IAS-21 and the remaining BDT 1,301.94
crore which is related to the loan of on-going
projects has been capitalized under capital
work-in-progress as per section 185 (Schedule-
Xl, Part-1) of the Companies Act, 1994.

PGCB has appointed a joint venture of Khan
Wahab Shafig Rahman & Co. Chartered
Accountants in Joint Venture with S.R. Islam
& Co. Chartered Accountants (JV of KWSR-
SR Islam) as consulting firm for the physical
verification of all assets including fixed assets &
inventories of four offices under a pilot project.
If the firm is successfully able to prepare fixed
assets register after identification, verification,
valuation & recording of fixed asset under
the pilot project, the same process will be

03.

04.

0s.

06.

implemented for the rest of the offices of PGCB.
Besides, the implementation of Fixed Asset
Module of Microsoft Dynamics 365 Business
Central under Ministry of Power, Energy &
Mineral Resources is ongoing in PGCB. If
the Fixed Asset Module is implemented, an
updated fixed asset register will be available.

PGCB will follow accrual basis of accounting in
this regard.

PGCB's owned land are mainly transferred from
BPDB and acquired/purchased by PGCB itself.
The ownership of land transferred from BPDB
and lands acquired PGCB itself is transferred
to PGCB through vendor agreements and LA
Gazette respectively. Though auditors ask for
Title Deeds as the proof of ownership, title
deeds are not applicable as ownership of such
lands as these are transferred through vendor
agreements and LA Gazette. In this case Vendor
Agreement and LA Gazette are considered as
original documents by Land Office.

It is to be noted that about 742.03 acres land in
1017 places has been transferred from BPDB to
PGCB through vendor agreement. Here as per
note-4, it was not possible to provide original
title deeds, BS, RS, CS mutation, DCR and Mouza
map to the auditors as BPDB did not provide such
documents to PGCB. In this regard, a letter has
been sent to BPDB for issuance of NOC to ensure
the mutation of said lands in the name of PGCB.
Here Subject to receipt of NOC from BPDB, it is
expected to be possible to ensure mutation in
the name of PGCB and after that that it would
be possible to provide mutation, DCR and related
documents. Out of 47 lands acquired by PGCB,
the mutation of 45 lands have been completed
and all related documents of these lands are
acquired and owned by the LA Gazette.

Previous depreciation charged on the whole
adjusted amount under HVDC Circle, Ishwardi
will be reclassified or adjusted with the
reclassified portion of substation and other
items that are not subject to depreciation.

PCRs of some project offices haven't yet been
completed in spite of expiry of project duration.
As aresult, Capital Work in Progress hasn't been
transferred into Fixed Asset. It is hoped that this
type of problem will be solved in FY 2023-24.
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PDB

According to the decision of power division, a
joint committee consisting of representatives
from both BPDB and PGCB was constituted
to determine the payable amount through the
Power Cell. The committee has collected various
data on debts and liabilities analyzed them in a
thorough manner and presented the report.

According to the approved committee report
receivable balance on 30 June 2023, is
appended below:

(1)  The bill for the current period from July
2022 to June 2023 is outstanding at Tk
312.42 crore;

(2) BPDB will pay Taka 148.30 crore
previously deducted as excess non-grid
from wheeling Bill;

(3) BPDB will pay Taka 24.13 crore to PGCB
for January/2004 to March/2004 for the
wheeling charges of PBS;

(4) Taka 129.69 will be adjusted towards
BPDB's debt, interest on debt, exchange
rate loss, LC commission, office rent and
LD. This will be reflected as of the current
2023-24 financial year;

(5) The remaining amount around Taka 80
crore has been deducted from the wheeling
charges on the issue of substations owned
by BPDB which is still pending;

On the other hand, after the financial year
2022-23, BPDB paid around Taka 106 crore
as the previous wheeling bill. The dispute over
the wheeling bill between BPDB and PGCB has
been resolved except for the issue of BPDB's
substations owned. Hopefully, this issue will be
resolved soon.

PBS

In FY 2022-23, a dispute over wheeling bills with
PBSs has been presented Taka 43,154,832.
Some inconsistencies were found between
PBS and PGCB's wheeling bill that is trying to
be resolved. Hopefully, it will be resolved soon.

(c) WzPDCL

08.

09.

10.

11.

Due to a meter reading error or discrepancy
has been created with WZPDCL Taka 400,508.
This will be adjusted in the current financial
year.

PGCB will follow accrual basis of accounting in
this regard.

The amount related to IBSB project cash
deflation is under trial by the court and may be
adjusted if the said amount is recovered after
disposal of pending case. Meetings are being
arranged with a proper time interval among
PDB, PGCB & Power Division to reconcile/solve
the inter receivable/payable between PDB &
PGCB. Hope it will be solved soon.

The issuance of 201,080,000 ordinary shares
and 7,641,106,023 preference shares in favor
of the “Secretary, Power Division” has already
been approved in the EGM of PGCB held on 02
September 2023. The ordinary shares will be
issued at BDT 10 per share (with a premium
of BDT 10) against of 5% Deposit for Shares as
of 30 June 2022. Furthermore, the preference
shares will be issued at BDT 10 per share
against the remaining share money Deposit for
Shares as of 30 June 2022.

Based on the above decision, the Company
has submitted an application letter to
the Bangladesh Securities and Exchange
Commission to increase the paid-up capital
dated 23 October 2023 which is under process.

PGCB has already issued two letters to the
DPDC (DESA) asking them to disclose if there
is any amount owed to it other than the DPDC's
wheeling bill. But DPDC (DESA) has not disclosed
any information regarding the loan in their reply.

Distinct Development partners including Asian
Development Bank (ADB), Kfw, DANIDA, Nordic
Development Fund, SIDA, Japan International Co-
operation Agency (JICA), World Bank (WB), Economic
Development Co-operation Fund (EDCF), EXIM Bank
of India, EXIM Bank of China, Asian Infrastructure

Investment Bank

(AlIB), Islamic Development

Bank (IDB) and Government of Bangladesh invest
in disparate development projects of Power Grid
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Company of Bangladesh Ltd. (PGCB). PGCB also
invests partially from its own source.

In the 586/2023 No. Board meeting which was held
on 08 November 2023, the board of directors has
recommended to pay 10 per cent cash dividend
for the financial year 2022-2023 except sponsor
shareholders that you will approve in the 27th
Annual General Meeting. Total amount of Taka
17,81,73,524 (Seventeen crore eighty-one lac
seventy-three thousand five hundred twenty-four)
will be required to pay 10 per cent cash dividend to
ordinary shareholders except sponsor shareholders.
Company has incurred a loss overly due to increase
of foreign exchange fluctuation loss. For that
reason, the board of directors has recommended
10% cash dividend from retained earnings to
ordinary shareholders except sponsor shareholder
Bangladesh Power Development Board.

Bangladesh Power Development Board is the
sponsor shareholder of the company along with
individual and institutional shareholders. The pattern
of shareholding is mentioned in the auditor's report.

The current board member of PGCB is 12. Out of them,
three are Independent Directors and one is Managing
Director. According to corporate governance code of
Bangladesh Securities and exchange commission,
dated- 03 June 2018 and section 34(3) of company’s
article of association, the rule of sequential retirement
of Directors is not applicable in case of Independent
Director and Managing Director. According to article
34(A), the rule of sequential retirement is applicable
to rest eight Directors, for example, in every year
one third of Directors who have been as Directors
for long term the said rule is applicable. According
to the section 34(A) and 34 (B) of PGCB's article of
Association, Mr. Md. Mahbubur Rahman, Director,
Mr. ABM Harun-Ur-Rashid, Director and Mr. AKMA
Hamid, Director will go for retirement but according
to section 34(C), they are eligible to re-elect.
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As persection 210 of Companies Act 1994, Power Grid
Company of Bangladesh Ltd. has to appoint external
auditor from one annual general meeting to other
annual general meeting. As per your approval in the
26th annual general meeting, Hoda Vasi Chowdhury
& Co., Chartered Accountants and M. J. Abedin &
Co., Chartered Accountants, had been appointed as
external auditors for the financial year 2022-2023.
They performed their duties. The board of directors
has recommended again Hoda Vasi Chowdhury &
Co., Chartered Accountants and M. J. Abedin & Co.,
Chartered Accountants to perform audit jointly for
the financial year 2023-24 (up to next annual general
meeting), which will be presented before you in the
27th annual general meeting for your approval.

| would like to give heartfelt thanks to all related
individuals and enterprises on behalf of the Board
of Directors of PGCB. In order to contribute to the
success of PGCB, | would like to thank and convey
gratefulness to Power Division, Economic Relations
Division, Planning Commission, Bangladesh Power
Development Board, Asian Development Bank, World
Bank, EDCF, Exim Bank of China, Exim Bank of India,
AlIB, Islamic Development Bank, Japan International
Co-operation Agency (JICA), USAID, KfW, DANIDA,
Nordic Development Fund, Dhaka Power Distribution
Company Ltd., Dhaka Electric Supply Company Ltd.,
Bangladesh Rural Electrification Board, West Zone
Power Distribution Company Ltd., Northern Electric
Supply Company Ltd., Bangladesh Energy Regulatory
Commission, Bangladesh  Telecommunication
Regulatory Commission, Bangladesh Securities
and Exchange Commission, Dhaka Stock Exchange
Ltd., Chittagong Stock Exchange Ltd., CDBL, PGCB's
Officials and Staffs, External Auditors, Business
Partner, and Honorable Shareholders of PGCB.

K-

On Behalf of the Board of Directors,
(Md. Habibur Rahman, BPAA)
Chairman, PGCB
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Program of Development: 2022-2023

Completed Projects during the Fiscal Year 2022-23:

In the Financial Year 2022-23, Total 2 (Two) Projects have been completed which is presented below:

Projects Completed in FY 2022-23 Cost (Crore Taka)

1 | Aminbazar-Maowa-Mongla 400 kV Transmission Line Project 2206.07

2 | Construction of Patuakhali (Payra)- Gopalganj 400 kV Transmission Line & Gopalganj 2458.63

400 kV Grid Substation

On-going Projects:

In the Financial Year 2022-23, Total 15 (Fifteen) projects were included in Annual Development Plan for
implementation. Brief description is given below:

A) Ongoing projects Included in ADP:

400/230/132 kV Grid Network Development Project

Objectives:

e To evacuate the power from the upcoming power plants at Ghorasal.
e Up gradation of 230 kV transmission network at North-Eastern region of Dhaka.
e To meet the growing demands of greater Dhaka, Chittagong and Sylhet areas.

e Up gradation of existing 3 Nos. of 132 kV sub-stations at Comilla (South), Modunaghat
(Chittagong) and Manikgan;.

Main components
of the project:

a) New 400 kV transmission line- 28 km. [Ghorashal-Kaliganj-Purbachal]

b) New 230 kV Transmission Line - 11.77 km. [Ghorashal-Ishwardy Line Re-Routing,
Rampura-Ulan Underground, Bashundhara-Purbachal, Shyampur 230 KV LILO, Sripur
LILO and Ghorashal Old AIS to New GIS Underground];

c) New 132 kV transmission line- 89.57 km. [Hatajari-Sitakundu, Sholashahar LILO, Sylhet
(South) LILO, Sripur-Kodda, Sripur-Bhaluka, Shyampur 132 KV LILO, Mirzapur LILO,
Rupshi LILO and Madunaghat - Kalurghat Underground]

d) Re-conducting of 230 kV transmission line- 27 km. [Ghorashal-Tongi];
e) Re-conducting of 132 kV transmission line- 65 km. [Comilla (S) — Chandpur];

f) New 230/132 kV Substations- 05 Nos. (2790 MVA) [Ghorashal, Ullon, Bashundhara,
Shyampur and Sripur];

g) New 132/33 kV Substations = 09 Nos. (1710 MVA) [Sylhet (South), Sholashahar,
Sitakundu, Rampur, Dhamrai, Mirzapur, Rupshi, Kachua and Kalurghat);

h) Substation Upgradation — 03 Nos. (390 MVA) [Comilla (South), Madunaghat and
Manikganj];

i) Bay extension to existing substation — 05 Nos. [Rampura, Hathazari, Bhaluka, Tongi
and Kodda];

Date of ECNEC
Approval:

DPP: 08.10.2013
Tst RDPP: 19.08.2019
2nd RDPP: 06.02.2023
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Contractor for
implementing the
project:

a) Consortium of Siemens Ltd. & RPP Infra Projects Ltd., India.

b) LS, Sean E&C and APS Consortium.

c) M/s. Siemens Consortium (for Dhamrai-Shyampur substation Project)
d) Hitachi Energy India Ltd. (Formerly known as ABB India Limited)

e) M/s. CCCE-ETERN-HANBAEK Consortium.

Estimate:

Total: 302958.17 Lakh BDT

GoB: 44585.07 Lakh BDT

Project Aid: 195446.75 Lakh BDT
PGCB: 62926.35 Lakh BDT

Source of Fund:

ADB, IDB, GoB & PGCB

Progress in 2022-
23 FY:

Physical: 5.00%

Financial: 14.20%

Cumulative
progress up to
June 2023:

Physical: 89.02%

Financial: 77.48%

Completion time:

December, 2024.

Sources of Fund

Project Progress

21%

® GoB

77.48%

@ Project Aid

® PGCB

Financial Physical

2) Dhaka-Chittagong Main Power Grid Strengthening Project

Objectives:

The main objective of the project is to create facilities to evacuate power from upcoming
Matarbari 1200MW power station.

To establish a 400 kV transmission backbone line between Dhaka & Chittagong Area
by constructing Meghnaghat-Madunaghat 400kV double circuit line.

Main components
of the project:

a) Meghnaghat-Madunaghat 400 kV double circuit line: 217 km

b) 230 kV double circuit transmission line between Existing Madunaghat and New
Madunaghat Substation: 7.25 km

¢) 230kV Transmission Line In-Line Out from Hathazari — Shikalbaha at New Madunaghat
Substation: 5.85 km

d) 400 kV AIS substation at Meghnaghat : 07 Nos (Total: 2x750 MVA)

e) 400 kV GIS substation at Madunaghat: 01 Nos (3x750 MVA)

f) 230 kV AIS switching Station at Meghnaghat

g) 230 kV GIS switching Station at Madunaghat

h) Upgradation of existing 132 kV substation to 230 kV voltage level at Madunaghat
i) Installation of GIB and Shunt Reactor at Matarbari.
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Date of ECNEC
Approval:

DPP: 21/07/2016
RDPP (1st Revised): 31/05/2021
Time Extension without Expenditure Increase: 03/07/2023

Contractor for
implementing the
project:

a) Joint Venture between Tokyo Electric Power Services Co. Ltd (TEPSCO) and Nippon
Koei Co. Ltd. (NK)

b) KEC International Limited, India.

c) ETERN-HTC Consortium

d) Consortium of Siemens Ltd., India & Siemens AG, Germany

e) China National Technical Import & Export Corporation

Estimate:

Total: 456749.38 Lakh BDT
GoB: 114757.80 Lakh BDT
Project Aid: 292818.80 Lakh BDT
PGCB: 49172.78 Lakh BDT

Source of Fund:

JICA, GoB & PGCB

Progress in 2022-
23 FY:

Physical: 6.88%

Financial: 8.35%

Cumulative
progress up to
June 2023:

Physical: 92.30%
Financial: 78.79%

Completion time:

June, 2025

Sources of Fund

Project Progress

1%

® GoB
@ Project Aid

® PGCB

Financial Physical

3) Energy Efficiency in Grid Based Power Supply Project

Objectives:

To increase reliability and efficiency of the electrical power supply in Bangladesh through
expanding and improving the 230 kV and 132 kV power transmission systems of PGCB

Main components
of the project:

a) 230 kV Double Circuit Transmission Line: 82.647 km

b) 132 kV Double Circuit Transmission Line: 122.571 km

c) 132 kV TL 2nd circuit stringing: 45.465 km

d) New 230/132 kV Sub-station : 05 Nos (Total 4680 MVA)

e) New 132/33 kV Substation: 07 Nos (Total 1680 MVA)

f) Renovation of 132/33 kV Substation: 05 Nos (Total 840 MVA)
g) 230kV & 132 kV bay extension at existing substations: 15 nos.

Date of ECNEC
Approval:

DPP:10.11.2076
RDPP (1st revision): 29.06.2022
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Contractor for
implementing the
project:

a) China National Technical Import & Export Corporation (CNTIC)
b) M/S. HG Power Transmission Sdn. Bhd., Malaysia.
c) M/S. Consortium of SEPCOIII- ENERGYPAC
d) M/S. Hyosung-Energypac Consortium
)

e) M/S. FJEC-FEPEC JV (Power China Fujian Engineering Company Ltd.-Fujian Electric
Power Engineering Co. Pvt. Ltd.)

Estimate:

Total: 294686.50 Lakh BDT
GoB: 109796.03 Lakh BDT
Project Aid: 137058.79 Lakh BDT
PGCB: 47831.68 Lakh BDT

Source of Fund:

Kfw, GoB & PGCB

Progress in 2022-
23 FY:

Physical: 20.10%
Financial: 20.13%

Cumulative
progress up to
June 2023:

Physical: 67.35%
Financial: 52.78%

Completion time:

December, 2024

Sources of Fund

Project Progress

16%

47%

® GoB
@ Project Aid

® PGCB

Financial Physical

4) Power Grid Network Strengthening Project under PGCB (G to G)

Objectives:

» To build up and renovate necessary infrastructure for reliable transmission of power.

Main components
of the project:

a) 400 kV new transmission line: 100 km
b) 230 kV new transmission line: 330.20 km

c) 132 kV new transmission line: 334.50 km

d) 132 kV double circuit line reconductoring: 78 km

e) 132 kV Line Second circuit stringing: 147 km

f) 400/132/33 kV new Substation: 01 Nos.

g) 230/132 kV new substations: 12 Nos.

h) Capacity upgradation of existing 230/132 kV substations: 7 Nos.
i) 132/33 kV new substations: 28 Nos.

j) Capacity upgradation of existing 132/33 kV substations: 28 Nos.
k) Extension of Existing 400 kV Substation: 1 Nos.

[) Extension of Existing 230 kV Substation: 3 Nos.
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m) Extension of Existing 132 kV Substation: 14 Nos.
n) Renovation of existing substations: 05 Nos.

0) To construct new Specialised Engineering Facilities: 7 Nos.

Date of ECNEC
Approval:

DPP:22/11/2016
RDPP: 31/12/2019

Contractor for
implementing the
project:

CCCE-ETERN-FEPEC Consortium

Estimate:

Total: 1432629.79 Lakh BDT
GoB: 592073.25 Lakh BDT
Project Aid: 802780.02 Lakh BDT
PGCB: 37776.52 Lakh BDT

Source of Fund:

Exim Bank of China, GoB & PGCB

Progress in 2022-
23 FY:

Physical: 7.65%

Financial: 9.02%

Cumulative
progress up to
June 2023:

Physical: 48.30%
Financial: 24.78%

Completion time:

June, 2024

Sources of Fund

Project Progress

3%

56%

48.30%

® GoB
@ Project Aid

® PGCB

Financial Physical

5) Bangladesh Power System Reliability and Efficiency Improvement Project

Objective:

e To address some fundamental measures that must be put in place so that the power
system can be operated in a secure and economic manner in line with the longer-term
goals to deliver much greater quantum of power.

Main components
of the project:

a) Reconductoring of Barisal(N)-Barisal 132 kV Double Circuit line: T0km
b) Reconductoring of Saidpur-Purbasadipur 132 kV Double Circuit line: 30 km

¢) Installation of DLR (Dynamic Line Rating) for 382 km of most important transmission
lines of PGCB.

d) Integration of generators to the NLDC's SCADA/EMS system: 30 Power Plants

e) Upgradation/modernization of the NLDC's SCADA/EMS system to meet future needs
and integration of dispatch engine.

f) Upgradation/modernization of telecommunication system and RTU/gateways.

g) Purchase of international Consultancy service.

Date of ECNEC
Approval:

11.07.2017

102



Director’s Profile Financial Highlights Directors Report Corporate Governance ~ Memorable Events Auditor's Report

Contractor for a) Fujian Electric Power Engineering Company Ltd., China
mplementmg the b) Monenco Iran Consulting Engineers, Iran
project:
Total: 57995.20 Lakh BDT
) GoB: 9249.84 Lakh BDT
Estimate:

PA: 43042.40 Lakh BDT
PGCB: 5702.96 Lakh BDT
Source of Fund: | World Bank, GoB & PGCB
Progress in 2022- Physical: 12.60%

23 FY: Financial: 1.99%
Cumulative progress | Physical: 22.42%

up to June 2023: Financial: 9.88%
Completion time: | December, 2024

Sources of Fund Project Progress

10%
® GoB

@ Project Aid

® PGCB

74%

Financial Physical

6) Enhancement and Strengthening of Power Network in Eastern Region

e To meet up the growing demand by ensuring reliable power supply to industrial,

Objective: commercial and residential points of Greater Cumilla, Chattogram, Greater Noakhali
area by enhancing and strengthening existing grid network of Eastern Region.

a) 400 kV Transmission line: 12.63 km

)
b) 230 kV Transmission line: 175.91 km
c) 132 kV Transmission line: 256.3 km (including 157 km reconductoring)
)
)

d) New 400 kV Substations: 1 Nos. (298TMVA)

e) 400kV Substation upgradation: 1 Nos. (2331 MVA)
f) New 230 kV Substations: 2 Nos. (1750MVA)

g) New 132 kV Substations: 10 Nos. (2520MVA)

h) 230 kV GIS bay extension: 4 Nos.

i) 132 kV AIS bay extension: 2 Nos.
Date of ECNEC 27.02.2018

Main components
of the project:

Approval:
a) HG Power Transmission Sdn. Bhd., Malaysia.
Contractor for b) TBEA Co. Ltd, China.
implementing the | ¢) Hanbaek Co., Ltd, Korea.
project d) JV of China National Technical Import & Export Corporation, China and Shanghai

Electric Group Co., Ltd, China.
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e) China National Electric Engineering Co. Ltd., China.

f) China National Technical Import & Export Corporation, China.

Estimate:

Total: 580393.83 Lakh BDT
GoB: 168338.43 Lakh BDT
PA :364248.35 Lakh BDT

PGCB: 47807.04 Lakh BDT

Source of Fund:

GoB, PGCB, World Bank

Progress in 2022-
23 FY:

Physical: 23.75%

Financial: 17.91%

Cumulative Physical: 75.05%
progress up to ) )
June 2023: Financial: 44.33%
Completion time: |June, 2024
Sources of Fund Project Progress
8%
29% ® GoB
@ Project Aid
® PGCB

63%

Financial

Physical

7) Infrastructure Development for Power Evacuation Facilities of Rooppur Nuclear Power Plant

Objective:

» Toensure power evacuation from Rooppur Nuclear Power Plant (RNPP) and qualitative
upgradation of Bangladesh power system for the integration & safe operation of
Rooppur Nuclear Power Station.

Main components
of the project:

a) 400 kV Transmission Lines: 457 km (13 km river crossing)
b) 230 kV Transmission Lines: 212 km (7 km river crossing)
c) 400 kV Bay Extensions: 5 Nos.
d) 230 kV Bay Extensions: 4 Nos.

)

e) Toimplement the frequency control and frequency drop protection, protection system,
emergency control system and other associated tasks for qualitative upgradation of
Bangladesh Power System.

Date of ECNEC 10.04.2018
Approval:

a) KEC International limited, India
Contractor for b) Larsen & Toubro Ltd, India
implementing the o )

c¢) Transrail Lighting Ltd, India

project:

d) Sterling & Wilson Pvt. Ltd, India

Estimate:

Total: 1098174.92 Lakh BDT
GoB: 152763.68 Lakh BDT
PA: 821904.50 Lakh BDT
PGCB: 123506.74 Lakh BDT
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Source of Fund:

GoB, PGCB & Indian LoC Il

Progress in 2022-
23 FY:

Physical: 20.00%

Financial: 19.87%

Cumulative
progress up to
June 2023:

Physical: 63.50%

Financial: 52.66% (Excluded Package-6 from DPP)

Completion time:

December, 2024

Sources of Fund

Project Progress

11%

® GoB
@ Project Aid

® PGCB

Financial Physical

8) Replacement of Ashuganj Old 132 kV AIS Substation by New 132 kV GIS Substation Project

Objective:

e Modernization of Ashuganj Old Substation to reduce the risk of National Grid Failure
and to ensure reliable power supply to Dhaka as well as Ashuganj and its neighboring
areas.

Main components
of the project:

Replacement of Existing Ashuganj old 132 kV AIS Substation by 132 kV GIS Substation.

Date of ECNEC
Approval:

DPP: 03.04.2018
RDPP: 09.06.2021

Contractor for
implementing the
project:

China National Technical Import & Export Corporation (CNTIC)

Estimate:

Total: 25226.00 Lakh BDT
GoB: 23646.00 Lakh BDT
PGCB: 1580.00 Lakh BDT

Source of Fund:

GoB, PGCB

Progress in 2022-
23 FY:

Physical: 31.50%
Financial: 49.42%

Cumulative progress
up to June 2023:

Physical: 70.00%
Financial: 58.41%

Completion time:

December 2024

Sources of Fund

Project Progress

6%

® GoB

® PGCB

Financial Physical
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9) South West Transmission Grid Expansion Project

Objective:

To ensure adequate and reliable power supply for the upcoming Economic Zones
in Barisal Area as well as in Rajshahi area which is known as the largest agricultural
production zone of Bangladesh and to meet the rapidly growing demands of residential
and commercial consumers in the southwest region of Bangladesh.

Main components
of the project:

a) 400 kV Transmission Lines: 104 km.

b) 230 kV Transmission Lines: 137 km (1.7 km river crossing).
c) 132 kV Transmission Lines: 27 km.

d) New 400 kV Substations: 2 Nos. (2150 MVA)

e) 400kV substation upgradation: 07 Nos (1500 MVA)

f) New 230 kV Substations: 1 Nos. (700 MVA)

g) 230 kV GIS Bay Extensions: 2 Nos,

h) 132 kV GIS Bay Extensions: 2 Nos.

i) New 230/33kV Grid Substation : 1 Nos.

i) New 230kV Bay extension : 2 Nos.

k) New 230kV Transmission Line : 41 km

[) New Transmission Line Reconductoring — 323.50 km

Date of ECNEC
Approval:

DPP: 21.06.2018
RDPP: 12.03.2023

Contractor for
implementing the
project:

a) KALPATARU POWER TRANSMISSION LIMITED, INDIA.
b) Consortium of DEC China and XD China

c) JV of Shanghai Electric & Reverie.

d) WAPCOS Limited, India

e) KEC International Ltd., India

Estimate:

Total: 432234.73 Lakh BDT
GoB: 102702.68 Lakh BDT
PA:282401.65 Lakh BDT

PGCB: 47130.40 Lakh BDT

Source of Fund:

GoB, PGCB, ADB

Progress in 2022-
23 FY:

Physical: 17.28%
Financial: 17.19%

Cumulative progress
up to June 2023:

Physical: 70.33%
Financial: 56.42%

Completion time:

December, 2024

Sources of Fund

Project Progress

1%

® GoB
@ Project Aid

® PGCB

Financial Physical
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10) Barapukuria-Bogura-Kaliakoir 400 kV Line Project

Objectives:

a) To establish transmission infrastructure for transmission of bulk electricity generated
from Adani (Jharkhand, India) Power Plant to the load centers and to ensure power
transmission reliably with N-2 contingency from Rooppur Nuclear Power Plant.

b) To construct Extra High Voltage (EHV) transmission network for Northern Part of
Bangladesh.

c) To ensure adequate & reliable power supply as well as mitigate low voltage problem in
Rajshahi & Rangpur Divisions.

Main components
of the project:

a) Construction of Barapukuria-Bogura 400 kV Double Circuit Transmission Line: 120 km

b) Construction of Bogura-Kaliakoir 400 kV Double Circuit Transmission Line: 140.4 km
(including 9 km river crossing)

c) Construction of 400 kV AIS Bay extension at Kaliakoir 400/230 kV Substation: 2 nos.

d) Construction of 230 kV AIS Bay extension at Parbatipur 230 kV Switching Station: 2
nos.

Date of ECNEC
Approval:

DPP: 27.02.2019
Tst RDPP: 05.10.2021
2nd RDPP: 18.07.2023

Contractor for
implementing the
project:

Package-1, Lot-1: Tata Projects Ltd

Package-1, Lot-2: KEC International Ltd

Package-1, Lot-3: Contract signing process ongoing
Package-2, Lot-1: Contract signing process ongoing
Package-2, Lot-2: Contract signing process ongoing

Package-3: Contract signing process ongoing

Estimate:

Total: 980583.56 Lakh BDT
GoB: 284088.77 Lakh BDT
PA: 620848.67 Lakh BDT

PGCB: 75646.12 Lakh BDT

Source of Fund:

LOC, GoB, PGCB,

Progress in 2022-
23 FY:

Physical: 34.25%

Financial: 15.18%

Cumulative
progress up to
June 2023:

Physical: 68.91%
Financial: 20.00%

Completion time:

December, 2025

Sources of Fund

Project Progress

8%

29% ® GoB 68.91%

20.00%

@ Project Aid

® PGCB

Financial Physical
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11) Expansion and strengthening of Power System Network under Chattogram Area

Objective:

To transmit power from upcoming United 583MW as well as United 300MW power plants
at Anowara to the major load centers of Chittagong City and Also to strengthen power
transmission system in Chattogram area along with enhancing its reliability and efficiency.

Main components
of the project:

a) 400 kV Transmission Line: 25.185 km
b) 230kV Transmission Line: 24.45 km
c) 230kV substation: 2 Nos.

d) 230kV bay extension: 2 Nos.

Date of ECNEC
Approval:

DPP: 09.07.2019
RDPP: 08.11.2022

Contractor for
implementing the
project:

Package-1: SEPCO1-MIL JV, China-Bangladesh
Package-2 : JV of Larsen and Toubro Limited India and Toubro (Oman) LLC
Package-3 : China National Technical Import & Export Corporation (CNTIC)

Estimate:

Total: 186128.91 Lakh BDT
GoB: 47229.12 Lakh BDT
PA: 123531.64 Lakh BDT
PGCB: 15368.15 Lakh BDT

Source of Fund:

AllB, GoB, PGCB,

Progress in 2022-
23 FY:

Physical: 6.70%

Financial: 5.67 %

Cumulative Physical: 24.92%
progress up to ) )
June 2023: Financial: 8.23%
Completion time: | June, 2025
Sources of Fund Project Progress
8%
2% ® GoB
@ Project Aid
® PGCB

66%

Financial

Physical

12) Dhaka and Western Zone Transmission Grid Expansion Project

Objective:

To meet up the growing demand by ensuring reliable power supply to Industrial,
commercial and residential areas of Central Zone (DESCO area of Dhaka), Western Zone,
Northern Zone and Southern Zone of the Bangladesh by enhancing and strengthening
existing grid network.

a) 400kV Transmission Line: 22 km
Main components | b) 230kV Transmission Line: 144 km
of the project: ¢) 132kV Transmission Line: 242 km
d) 400kV Substation: 2 Nos.
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e) 230kV Substation: 3 Nos.
f) 132kV Substation: 10 Nos.
g) 132kV Bay Extension: 20 Nos.

Date of ECNEC 26.11.2019

Approval:
1) M/s. LARSEN & TOUBRO LIMITED, India.
2) M/s. Transrail Lighting Limited, India.

Contractor for 3) M/s. JV of TBEA and TBEA Luneng, China.

implementing the |4) CET, China.

project: 5) M/s. China Electric Power Equipment and Technology Co. Ltd, China.
6) M/s. CMEC-CNEEC joint venture. China.

7) M/s.Energypac-CSEPDI Consortium; Bangladesh-China.

Estimate:

Total: 594995.23 Lakh BDT
GoB: 141595.96 Lakh BDT
PA: 421230.41 Lakh BDT

PGCB: 32168.86 Lakh BDT

Source of Fund:

ADB & AllB, GoB, PGCB,

Progress in 2022-
23 FY:

Physical: 4.94%
Financial: 7.68%

Cumulative
progress up to
June 2023:

Physical: 24.65%
Financial: 16.4%

Completion time:

June 2025

Sources of Fund

Project Progress

5%

71%

5
24% ® GoB

@ Project Aid

® PGCB

Financial Physical

13) Integrated Capacity Development Project in the Power Transmission System of Bangladesh

Objective:

Enhancing the knowledge and technical skills of university undergraduate students of
Bangladesh on advanced technologies relevant to the power sector and improving the
skills of PGCB engineers to achieve power sector targets set by the government.

Main components
of the project:

a) Short term Certificate Courses/Training for:
i) 45 Nos. undergraduate Students
i) 45Nos. PGCB Engineers.

Date of Planning |08.12.2019
Commission

Approval:

Contractor for

implementing the |N/A

project:
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Estimate:

Total: 431.14 Lakh BDT
PA: 422.50 Lakh BDT
PGCB: 8.64 Lakh BDT

Source of Fund:

ADB, PGCB,

Progress in 2022-
23 FY:

Physical: 15.00%

Financial: 3.50%

Cumulative
progress up to
June 2023:

Physical: 15.00%

Financial: 3.50%

Completion time:

December, 2024

Sources of Fund

Project Progress

2%

98%

@ Project Aid

® PGCB

Financial Physical

14) Capacity Enhancement of Existing Grid Substations and Transmission Lines

Objective:

Enhancing the capacity of existing grid substations, installation of new capacitor banks
and replacement of existing conductors of old transmission lines and second circuit
stringing to meet the increasing demand of electricity across the country and ensure
quality and reliable power supply.

Main components
of the project:

a) Completion of total 2189 MVA capacity enhancement works by replacement of
transformers and addition of new transformers in 10 existing substations.

b) Completion of construction of 360 MW capacitor bank at 33kV voltage level in existing
17 substations.

c) Completion of reconductoring work of existing 132 kV 151 km double circuit
transmission line.

d) Completion of reconducting work of existing 132 kV 36 km single circuit transmission line

e) Completion of second circuit transmission line stringing work on existing 132 kV 40 km
single line.

f) Completion of construction of existing 132 kV 6 km transmission line.

Date of ECNEC
Approval:

DPP: 24.08.2021

Contractor for
implementing the
project:

Hanbaek Company Ltd., Korea for Package-1
Not yet sign the contract for Package-2

Estimate:

Total : 77486.00 Lakh BDT
GoB: 72693.00 Lakh BDT
PGCB: 4793.00 Lakh BDT

Source of Fund:

GoB, PGCB.

Progress in 2022-
23 FY:

Physical: 8.57%

Financial: 3.42%
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Cumulative
progress up to
June 2023:

Physical: 15.70%

Financial: 3.43%

Completion time:

February, 2025

Sources of Fund

Project Progress

6%

94%

® GoB

® PGCB

Financial Physical

15) Technical Assistance Project with Feasibility Study for Madunaghat-Bhulta 765kV Transmission Line Project

Objective:

To engage consultants for the preparative assistance of the development project titled
"Madunaghat - Bhulta 765 kV Transmission Line Project" so that reliable electricity access
in Bangladesh can be promoted by upgrading and strengthening the transmission network.

Main components
of the project:

Engagement of consultants to:
1. Prepare a detailed feasibility study report of Madunaghat-Bhulta 765kV transmission line.

2. Prepare project documents including bidding documents, engineering layout, single
line diagram etc.

3. Get assistance in DPP preparation, tender evaluation and award.

Date of Planning
Commission
Approval:

TAPP - 09/06/2021

Consultant for
implementing the
project:

Re-tendering process is going on for engagement of consultant.

Estimate:

Total: 3525.00 Lakh BDT
PA: 2608.00 Lakh BDT
PGCB: 917.00 Lakh BDT

Source of Fund:

AllB, PGCB.

Progress in 2022-
23 FY:

Physical: 1.15%

Financial: 0.08%

Cumulative
progress up to
June 2023:

Physical: 3.15%

Financial: 0.19%

Completion time:

December, 2024

Sources of Fund

Project Progress

@ Project Aid

® PGCB

Financial Physical
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New Project (Waiting for ECNEC Approval)

Expected Estimated cost
Completion Year| (Crore Taka)

Name of project

Transmission Infrastructure Development Project for
1 |Southern Area of Chattogram Division & Bangabandhu Hi- June 2028 2762.43
Tech City at Kaliakoir

Future Development Plan

To meet the future growing power demand and to fulfil the government's goal, PGCB has taken up massive
development plan for strengthening the transmission network. A list of planned projects is given below:

Name of proiect Expected Estimated Cost
ProJ Completion Year (Crore Taka)

1 | Transmission Grid Network Expansion for Rural Electrification December, 2028 3550.00

2 | Transmission Grid Enhancement and Modernization June 2029 6585.38
T ission Grid Network Modernization of M ingh

3 rarTsmlssmn. I’I” etwor 9 ernization of Mymensing JUne 2029 4066.78
Region for Reliability and Efficiency Improvement

4 | Construction of Madunaghat - Moheshkhali 765 kV Transmission Line | December, 2029 4884.78

5 |Construction of Madunaghat - Bhulta 765 kV Transmission Line | December, 2030 5500.20
Transf tion of Existing High Voltage Overhead Ti issi

6 rans ormation of Existing High Voltage ver ead Transmission June 2028 1228.02
Lines to Underground Cable around Dhaka City (Phase-1)

Year Wise Development Scenario of Electricity Transmission Sector:

Transmission Line | 400 kV HVDC |400/230kV and 400/132 | 230/132 kV and 230/33 | 132/33 230/33 kV

(Circuit Kilometer) Station KV Grid Substation KV Grid Substation Grid Substation
| e [

kv | kv | kv (MVA) (MVA) (MVA) (MVA)
2009-10 -1 2647|5670 6300 7844
2010-11 -12647|6018 - - - - 13 6675 81 8437
2011-12 -12647|6080 - - - - 13 6675 83 8737
2012-13 -1 3021|6080 - - - - 15 6975 84 9705
2013-14 165130456120 01 500 - - 18 8775 86 10714
2014-15 165(3171]6359| 01 500 01 520 19 9075 89 11964
2015-16 2211317116359 | 01 500 01 520 20 9375 90 12420
2016-17 560(3171(6504| 01 500 02 1690 21 9675 91 13365
2017-18 560|3325|6796| 01 500 03 2210 21 9675 91 15046
2018-19 698|3372|7329| 01 1000 05 3900 26 13135 132 22642
2019-20 861(3500|7758| 01 1000 06 5070 27 13385| 145 25885
2020-21 950(3658|8228| 01 1000 06 5070 31 16145| 153 29189
2021-22 | 1494|4018|8377| 01 1000 09 7800 34 17165| 165 31717
2022-23 | 1972|4236|8509| 01 1000 11 10990 35 17765| 168 32770
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Significant achievements of PGCB in the last one year

@ Construction of new infrastructure of PGCB in FY 2022-2023 as per APA target

m  New transmission line: 700.097 circuit km

m Substation Capacity Increase: 4,153 MVA (03 new and 13 capacity upgradation)
@ Important infrastructures constructed by PGCB in the last one year

= Bogura 400/230 kV and Rahanpur 400/132 kV grid substations and Bogura-Rahanpur 400 kV double
circuit transmission line.

m  Gopalganj-Aminbazar 400 kV double circuit transmission line.
m  Sreepur 230/132/33 kV grid substation and Sreepur-Bhaluka 132 kV double circuit transmission line.

Bogura 400/230 kV and Rahanpur 400/132 kV Grid Substation and Bogura-Rahanpur 400 kV Double Circuit
Transmission Line

Construction of Bogura 400/230 kV, 1500 MVA and Rahanpur 400/132 kV, 520 MVA grid substations and about
210 circuit km long Bogura-Rahanpur 400 kV double circuit transmission line has been completed in order to
perform full evacuation of power generated by Adani Power Plant, Godda, Jharkhand, India. The construction
of the said line and two grid substations has made it possible to import electricity from the 1496 MW thermal
power plant at Godda, Jharkhand, India.

As a result, a new milestone has been unveiled in Bangladesh signifying a noteworthy progression towards
attaining the target of electricity import. As an aftermath of the construction of the mentioned transmission
infrastructure, it has been possible to achieve the following benefits:

m There has been an increase in the supply of electricity generated from affordable fuels to the national grid.
As a result, there is no need to operate oil-fired power plants in Rajshahi and Rangpur divisions as before.
Consequently, the government has effectively realized fiscal savings.

m  The low-voltage problem of Rajshahi, Bogura and surrounding districts has been resolved.

= In the districts of Rajshahi division, the line loss of the respective distribution companies has reduced
significantly.
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It has been possible to supply quality and reliable electricity from 400 kV grid substations in the districts
of Rajshahi division.

Reliability of power supply has been enhanced in the entire north-western region of the country. As a
result, it will be possible to continue power supply from the national grid according to the future needs of
the districts of Rajshahi and Rangpur divisions.

Gopalganj-Aminbazar 400 kV double circuit transmission line

Gopalganj-Aminbazar 400 kV double circuit transmission line has been constructed by PGCB to transmit the
electricity produced by Payra 1320 MW thermal power plant, Rampal 1320 MW thermal power plant and 307 MW
power plant of Barisal Electric Power Company directly to the load center of Dhaka. Note that the transmission
line in question is the third (first in 400 kV voltage level) inter-connection line between the western and eastern
sides of the national grid which has greatly increased the reliability and stability of the national grid. As a result
of the construction of the transmission line, it has been possible to get the following benefits:

The line has paved the way for full power evacuation of Payra 1320 MW thermal power plant and Rampal
1320 MW thermal power plant.

The electricity produced by three power plants, including two of the largest coal-based plants in the
country, is being transmitted through the line and directly used in the industrial factories of Dhaka's load
center and neighboring areas.

With the construction of 400 kV inter-connection lines between the western and eastern grids of the
country, the national grid has become stronger than before.

The efficiency of national grid has increased in supplying electricity according to the demand of Dhaka
city from Aminbazar 400/230/132 kV grid substation.

According to the future demand of the districts of Dhaka Division, the continuation of reliable electricity
supply in that region has been ensured.

Sreepur 230/132/33 kV Grid Substation and Sreepur-Bhaluka 132 kV Double Circuit Transmission Line

Due to lack of reliable power supply according to demand in Gazipur and Mymensingh districts, 230/132/33 kV
grid substation has been constructed in Sreepur and about 45 circuit km 132 kV double circuit transmission line
has been constructed from Sreepur to Bhaluka 132/33 kV grid substation. As aresult, the capacity of the National
Grid in Gazipur district has been increased and a new source line has been commissioned to supply electricity
in the Mymensingh region from the National Grid. Thus, the quality and the reliability of supplied electricity has
been improved in the region. The implementation of the said infrastructure resulted in the following benefits:

The construction of 230/132/33 kV grid substation at Sreepur has made it possible to connect Gazipur
district to 230 kV national grid network. As a result, the way to continue reliable and uninterrupted power
supply according to the demand in the load center of Gazipur district with many industries and factories
has been facilitated.

230/132/33 kV grid substation at Sreepur has been making it possible to supply about 200 MW of
electricity to Mymensingh region. As a result, the problem of power outage in Mymensingh has been
reduced to a large extent.

The problem of low-voltage at 132 kV and 33 kV levels has been resolved in the sub-districts of Mymensingh.
Plans to bring every major city under 230 kV grid network have progressed.

The infrastructure is making an important contribution to the development of the overall electricity supply
of the country.
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New Transmission Lines commissioned in the previous fiscal year

El
Gopalganj-Aminbazar 400 kV Double Circuit Transmission Line 165 6
5 Hathajari-Shikalbaha 230 kV Line Four Circuit Line In Line Out at Under Construction 23.4
Madunaghat (New) 400/230 kV GIS Substation
3 | Rooppur-Baghbari 230 kV Double Circuit Transmission Line 130.622
4 | Bogura-Rahanpur 400 kV Double Circuit Transmission Line 209.922
5 | Banskhali-Matarbari 400 kV Double Circuit Transmission Line 75.54
6 | Bogura-Barpukuria 230kV Line Four Circuit Line In Line Out at Bogura West 400/230 kV Substation 44216
7 | Fourcircuit Line In Line Out of Sirajganj-Ashuganj 230 kV line at Sreepur 230/132/33 kV substation 56
8 | 132 kV Line Constructed for Aminbazar 400/132 kV Interim Transformer 0.413
9 | Sreepur-Bhaluka 132 kV Double Circuit Transmission Line 44.784
Total 700

New Grid Substations commissioned in the previous fiscal year

El

Rahanpur 400/132 kV Substation (1x520 MVA) 520

2 Bogura 400/230 kV Substation (2x750 MVA) 1500

3 Sreepur 230/132/33 kV Substation (Commissioning of 2x225/300 MVA 230/132 kV 750
Transformers and 2x50/75 MVA 132/33 kV Transformers)

Total 2770

Upgradation of Existing Grid Substations performed in the previous fiscal year

El Upgradation of Existing Grid Substations
1 |Upgradation of Noapara 132/33 kV substation 35
2 | Upgradation of Sirajganj 132/33 kV substation 79
3 | Upgradation of Mirpur 132/33 kV substation 45
4 | Upgradation of Manikganj 132/33 kV substation 25
5 |Upgradation of Gopalganj 400/132 kV substation 325
6 |Upgradation of Chandraghona 132/33 kV substation 34
7 | Upgradation of Cox's Bazar 132/33 kV substation. 158
8 | Upgradation of Bogura 132/33 kV substation 45
9 | Upgradation of Purbasadipur 132/33 kV substation 120
10 | Upgradation of Gallamari 132/33 kV substation 79
11 | Upgradation of Aminbazar 400/132 kV substation. 325
12 | Upgradation of Zulda 132/33 kV substation. 68
13 | Upgradation of Sonargaon 132/33 kV substation 45

Total 1383
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Discussion & Analysis

Dear Shareholders,

Power Grid Company of Bangladesh Limited has
been formed to develop, operate and maintain the
national power transmission network throughout
the country. PGCB is responsible for reliable
and quality transmission of high voltage power
throughout the country for economic development
of the nation. With the vision 2041 of government as
well as Power System Master Plan-2016, PGCB has
emphasized the work to build strong grid network all
over the country.

Global Economy:

The global economy continues to confront the
challenges of inflation and low growth prospects.
GDP growth is now moderating on the back of
tighter financial conditions, weak trade growth and
lower business & consumer confidence. Risks to
the near-term economic outlook remain tilted to the
downside due to heightened geo-political tensions
and tightening monetary policy. According to the
OECD Economic Outlook, Global GDP growth is
projected to be 2.7% in 2024 and 3% in 2025.

Bangladesh Economy:

The economy of Bangladesh has demonstrated
impressive growth over the past two fiscal year. The

Comparative analysis:

economy has shown a strong resilience fueled by
strong internal demand and made a swift recovery
from the challenges. To remain a bit conservative
considering the global sluggish economic condition,
Medium-term forecasts for GDP growth rates are
7.5 percentin FY 2023-24, 7.8 percent in FY 2024-25
and 8.0 percent in FY 2025-26.

Accounting Policies & Estimation:

The financial statements have been prepared in
according with International Accounting Standards
(IAS), International financial reporting standards
(IFRS), the companies Act, 1994, Bangladesh
Securities & Exchange Commission (BSEC) Acts &
Rules and other applicable laws and regulations.
The estimates and the associated assumptions are
based on historical experience and various others
factors that are believed to be reasonable under the
circumstances, the result of which forms the basis
of making judgments about the carrying values of
assets and liabilities that are not readily apparent
from other sources. Actual results may differ
from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis.
Revision to accounting estimates is recognized in
the period in which the estimates are revised and in
any future periods affects.

Figure in Crore

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

Revenue 2,440.15 2,333.60* 2,155.79 1,874.06 1,778.28
Gross Profit 1027.58 1099.02*% 863.39 890.22 774.10
Administrative expenses 77.68 73.87* 68.63 56.90 75.39
Operating profit 949.90 1025.15* 794.77 833.31 698.72
Profit/Loss before tax (681.76) 133.58* 426.88 470.43 423.50
Profit/Loss after tax (626.57) 121.24* 320.81 244.56 383.99
Total current asset 717474 6047.90* 5,868.59 3,794.78 3,281.64
Total current liability 2248.48 1,924.87* 1,841.27 1,690.97 1,197.74
Gross fixed asset 29,529.36 24,612.560* 22,241.19* 21,700.86 21,929.58
Paid up capital 712.73 712.73 712.73 712.73 460.91

(* last year figures restated)
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Financial Ratios:

Particulars | 2022-23 | 2021-22 | 2020-21 | 2019-20 | 201819

Current ratio 3.19:1 3.14:1* 3.19:1 2.24:1 2.74:1
Accounts receivables to sales 5.18 months | 4.37 months*| 3.92 months| 3.76 months| 3.74 months
Debt service coverage ratio 0.96 times 1.42 times 2.13 times 2.03 times 3.29 times
Debt equity ratio 78:22 77.23% 74:26 72.527.5 70:30
Return on assets ratio 6.60% 7.69%* 6.36% 6.54% 5.77%
Net operating Cash flow per share Tk.16.11 Tk.11.53 Tk.13.69 Tk.15.29 Tk.9.98
Dividend per share 10% Cash**| 10% Cash** 20% Cash 20% Cash 20% Cash
Earnings per share (Tk.8.79) Tk.1.70% Tk.4.50 Tk.3.43 Tk.5.39
Net Asset Value per share Tk.159.47 Tk.133.24 Tk.121.84 Tk.99.76 Tk.92.97

(* last year figures restated & ** other than the sponsor shareholders)

Risk and Mitigation Plan:

The required Human Resource has been appointed
and trained accordingly to construct, operate and
maintain the power transmission infrastructure.
Since Different types and quantity of equipment for
power transmission are not manufactured in the
country, those have to import from abroad. A local
manufacturing organization has made 230/132
& 132/33 kV transformer and three organizations
have built M S Tower Sections. The insulator and
conductorwireforpowertransmissionhavetoimport
from abroad. Bangladesh Cable Shilpa Limited,
Khulna, a government owned company, has started
to manufactured power transmission cable. There
is opportunity for local enterprise to invest in this
sector. If the equipment and machineries required

for power transmission could be manufactured in
the country, then the dependency on abroad could be
reduced. Anyway, we have not faced any significant
problem in this regard till now. You know that, huge
investment is needed for any development activity of
power sub-sector. It is really a matter of concern for
Power Grid Company of Bangladesh Ltd. However,
the government is injecting fund from own source
and arranging long term credits with low interest
rate from the development partners for PGCB.

Future Plan or Project or Forecast:

To meet the future growing power demand and
to fulfil the government’s goal, PGCB has taken
massive development plan for strengthening the
transmission network. A list of planned projects is
given below:

N f proiect Expected Estimated Cost
s Completion Year | (Crore Taka)

1 | Transmission Grid Network Expansion for Rural Electrification December, 2028 3550.00

2 | Transmission Grid Enhancement and Modernization June 2029 6585.38

3 Transnj|s§!on Grid Nejtwork Modernization of Mymensingh Region June 2029 4066.78
for Reliability and Efficiency Improvement

4 | Construction of Madunaghat - Moheshkhali 765 kV Transmission Line | December, 2029 4884.78

5 | Construction of Madunaghat - Bhulta 765 kV Transmission Line December, 2030 5500.20
Transformation of Existing High Voltage Overhead Transmission

6 Lines to Underground Cable around Dhaka City (Phase-1) June 2028 122802

Expression of Gratitude

I would like to give heartfelt thanks and convey gratefulness to all related individuals, enterprises and Honorable

Shareholders of PGCB.
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hartered Secretaries & Manage

@ Haruner Rashid & Associates

Report to the Shareholders of
Power Grid Company of Bangladesh Ltd.
on
Compliance with the Corporate Governance Code

We have examined the compliance status to the Corporate Governance Code by Power Grid Company
of Bangladesh Ltd. for the year ended 30" June, 2023. This Code relates to the Notification No.BSEC/
CMRRCD/2006-158/207/Admin/80 dated June 03, 2018 of the Bangladesh Securities and Exchange
Commission.

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

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

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

(a) The Company has complied with the conditions of the Corporate Governance Code as stipulated in the
above-mentioned Corporate Governance Code issued by the Commission;

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

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

(d) The Governance of the company is satisfactory.

Haruner Rashid & Associates
Chartered Secretaries

C2.0.

Place: Dhaka A.K.M. Haruner Rashid, LL.B, FCS
Dated: November 19, 2023 CEO & Consultant

Address: Chand Mansion (6% Floor), 66, Dilkusha, Dhaka-100
Mobile: +8801711-105322, e-mail: hrashid_bd@yahoo.com
Liason Office: 222/1, Tejkunipara, Bijoy Sarani Link Road, Tejgaon, Dhaka-1215
Mobile: +8801730-728605 (Mominur), e-mail: hrashid.associates@gmail.com
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Status of Compliance of
Corporate Governance

Compliance Report on BSEC's Notification on Corporate Governance Code Status of compliance with the
conditions imposed by the Bangladesh Securities and Exchange Commission’s Notification No - BSEC/
CMRRCD/2006-158/207/Admin/80, dated 3 June 2018 issued under section 2CC of the Securities and
Exchange Ordinance, 1969:

(Report under Condition No. 9)

Compliance status

o (put v in the
Condition appropriate column) Remarks
No. (if any)
Complied
1 Board Of Directors
1(1) Size of the Board of Directors
The total number of members of a company’s Board of There are
Directors (hereinafter referred to as “Board”) shall not be less 12 (Twelve)
than 5 (five) and more than 20 (twenty). Directors in the
v - Board including
03 (Three)
Independent
Directors
1(2) Independent Directors
All ' Companies shall have effective representation of
independent directors on their Boards, so that the Board, as 03 (Three)
a group, includes core competencies considered relevant in Independent
the context of each company; for this purpose, the companies Directors
shall comply with the following:-
1(2)(a) At least one-fifth (1/5) of the total number of directors in the
company’s Board shall be independent directors; any fraction y ) )

shall be considered to the next integer or whole number for
calculating number of independent director(s);

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

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

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

1(2)(b)(iv) | Who does not have any other relationship, whether pecuniary
or otherwise, with the company or its subsidiary or associated v - -
companies;
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Compliance status
o (put ¥ in the
Condition appropriate column) Remarks

No. (if any)
Complied L
P Complied

1(2)(b)(v) |Who is not a member or TREC (Trading Right Entitlement
Certificate) holder, director or officer of any stock exchange;
1(2)(b)(vi)  |Who is not a shareholder, director excepting independent
director or officer of any member or TREC holder of stock v
exchange or an intermediary of the capital market;

1(2)(b)(vii) | Who'is not a partner or an executive or was not a partner or an
executive during the preceding 3 (three) years of the concerned
company's statutory audit firm or audit firm engaged in v
internal audit services or audit firm conducting special audit
or professional certifying compliance of this Code;
1(2)(b)(viii) | Who is not an independent director in more than 5 (five) listed
companies;

1(2)(b)(ix) 'Who has not been convicted by a court of competent
jurisdiction as a defaulter in payment of any loan or any v
advance to a bank or a Non-Bank Financial Institution (NBFI);
1(2)(b)(x) Who has not been convicted for a criminal offence involving
moral turpitude;

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

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

1(2)(e) The tenure of office of an independent director shall be for a
period of 3 (three) years, which may be extended for 1 (one) v
tenure on

1(3) Qualification of independent directors

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

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

1(3)(b)(ii) Corporate Leader who is or was a top level executive not lower
than Chief Executive Officer or Managing Director or Deputy
Managing Director or Chief Financial Officer or Head of Finance
or Accounts or Company Secretary or Head of Internal Audit v - -
and Compliance or Head of Legal Service or a candidate with
equivalent position of an unlisted company having minimum
paid-up capital of Tk.100.00 million or of a listed company;
1(3)(b)(iii) | Former official of government or statutory or autonomous
or regulatory body in the position not below 5th Grade of the
national pay scale, who has at least educational background v - -
of bachelor degree in economics or commerce or business or
Law;

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

v

- - N/A
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Compliance status
(put v in the

Condition appropriate column) Remarks

No. (if any)
Complied L
P Complied

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

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

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

1(4) Duality Chairperson Of the Board Of Directors and Managing
Director or chief executive officer

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

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

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

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

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

1(5) The Directors’ Report to Shareholders

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

1(5)(ii) The segment-wise or product-wise performance; v - -
1(5)(iii) Risks and concerns including internal and external risk factors,
threat to sustainability and negative impact on environment, if any
1(5)(iv) A discussion on Cost of Goods sold, Gross Profit Margin and
Net Profit Margin, where applicable;

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

1(5)(vi) A detailed discussion on related party transactions along with
a statement showing amount, nature of related party, nature of v - -
transactions and basis of transactions of all related party transactions;
1(5)(vii) A statement of utilization of proceeds raised through public
issues, rights issues and/or any other instruments;

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

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

N/A

- - N/A
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Compliance status
(put v in the

appropriate column) [ Remarks

Condition

No.

A statement of remuneration paid to the directors including
independent directors;

Complied

v

\[]
Complied

(if any)

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

1(5)(xi)

A statement that proper books of account of the issuer
company have been maintained,

1(5)(xiil)

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

1(5)(xiv)

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

1(5)(xv)

A statement that the system of internal control is sound in
design and has been effectively implemented and monitored;

1(5)(xvi)

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

1(5)(xvii)

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

1(5)(xviii)

An explanation that significant deviations from the last year's
operating results of the issuer company shall be highlighted
and the reasons thereof shall be explained;

1(5)(xix)

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

1(5)(x)

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

N/A

1(5)(xxi)

Board's statement to the effect that no bonus share or stock
dividend has been or shall be declared as interim dividend;

N/A

1(5) (xxii)

The total number of Board meetings held during the year and
attendance by each director;

1(5)(xxiii)(a)

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

N/A

1(5)(xxiii)(b)

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

1(5) (xxiii)(c)

Executives;

1(5)(xxiii)(d)

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

1(5)(xxiv)

In case of the appointment/re-appointment of a Director, a
disclosure on the following information to the Shareholders:

1(5)(xxiv)(a)

a brief resume of the director;
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Condition

No.

1(5)(xxiv)(b)

nature of his or her expertise in specific functional areas;

Compliance status

(put v

in the

appropriate column)

Complied

v

\[]
Complied

Remarks
(if any)

1(5)(xxiv)(c)

names of companies in which the person also holds the
directorship and the membership of committees of the Board;

v

1(5)(xxv)

A Management's Discussion and Analysis signed by CEO or
MD presenting detailed analysis of the company’s position
and operations along with a brief discussion of changes in the
financial statements, among others, focusing on:

1(8)(xxv)(a)

accounting policies and estimation for preparation of financial
statements;

1(5)(xxv)(b)

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

1(5)(xxv)(c)

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

1(5)(xxv)(d)

compare such financial performance or results and financial
position as well as cash flows with the peer industry scenario;

1(5)(xxv)(e)

briefly explain the financial and economic scenario of the
country and the globe;

1(8)(xv)(f)

risks and concerns issues related to the financial statements,
explaining such risk and concerns mitigation plan of the company;

1(5)(xxv)(g)

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

1(5)(xxvi)

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

1(5)(xxvii)

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

1(6)

Meetings of the Board of Directors

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

17)

Code of conduct for the chairperson, other board members
and chief executive officer

1(7)(@)

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

Compliance status

(put v in the

v

appropriate column)

Complied

\[]
Complied

Remarks

(if any)

Governance of board of directors of subsidiary company

Provisions relating to the composition of the Board of the
holding company shall be made applicable to the composition
of the Board of the subsidiary company;

N/A

At least 1 (one) independent director of the Board of the
holding company shall be a director on the Board of the
subsidiary company;

N/A

The minutes of the Board meeting of the subsidiary company
shall be placed for review at the following Board meeting of
the holding company;

N/A

The minutes of the respective Board meeting of the holding
company shall state that they have reviewed the affairs of the
subsidiary company also;

N/A

The Audit Committee of the holding company shall also review
the financial statements, in particular the investments made
by the subsidiary company

N/A

Managing Director or (CEO), ( CFO), Head of internal audit
and Compliance (HIAC) and Company Secretary

Appointment

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

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

The MD or CEQ, CS, CFO and HIAC of a listed company shall not
hold any executive position in any other company at the same time;

The Board shall clearly define respective roles, responsibilities
and duties of the CFO, the HIAC and the CS;

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

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

Duties of managing director or chief executive officer and
chief financial officer

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

3@3)(@)()

These statements do not contain any materially untrue
statement or omit any material fact or contain statements
that might be misleading;

3(3)(a)(i)

These statements together present a true and fair view of
the company’s affairs and are in compliance with existing
accounting standards and applicable laws;
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Compliance status
o (put ¥ in the
Condition appropriate column) Remarks

No. (if any)
Complied L
P Complied

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

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

4. Board of Directors Committee.

4(i) Audit Committee;

4(ii) Nomination and Remuneration Committee. v
5. Audit Committee.

5(1) Responsibility to the Board of Directors.

5(1)(a) The company shall have an Audit Committee as a
subcommittee of the Board,

5(1)(b) The Audit Committee shall assist the Board in ensuring that
the financial statements reflect true and fair view of the state
of affairs of the company and in ensuring a good monitoring
system within the business;

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

5(2) Constitution of the Audit Committee

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

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

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

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

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

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

5(3) Chairperson of the Audit Committee

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

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

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

5(4) Meeting of the Audit Committee

5(4)(a) The Audit Committee shall conduct at least its four meetings
in a financial year: Provided that any emergency meeting in
addition to regular meeting may be convened at the request of
any one of the members of the Committee;

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

5(5) Role of Audit Committee

5(5)(a) The Audit Committee shall Oversee the financial reporting
process;

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

5(5)(d) Oversee hiring and performance of external auditors; v - -
5(5)(e) Hold meeting with the external or statutory auditors for review
of the annual financial statements before submission to the v - -
Board for approval or adoption;

5(5)(f) Review along with the management, the annual financial
statements before submission to the Board for approval;
5(5)(9) Review along with the management, the quarterly and half
yearly financial statements before submission to the Board v - -
for approval;
5(5)(h) Review the adequacy of internal audit function; v - -
5(5)(i) Review the Management's Discussion and Analysis before
disclosing in the Annual Report;

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

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

5(5)(1) Oversee the determination of audit fees based on scope and
magnitude, level of expertise deployed and time required
for effective audit and evaluate the performance of external
auditors;

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

- - N/A
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5(6)(a)(i)

The Audit Committee shall report on its activities to the Board.

v

5(6)

Reporting of the Audit Committee

5(6)(a)

Reporting to the Board of Directors

5(6)(a)(i)

The Audit Committee shall report on its activities to the Board.

5(6)(a)(ii)

The Audit Committee shall immediately report to the Board
on the following findings, if any:-

5(6)(a)(i)(a)

Report on conflicts of interests;

N/A

5(6)(a)(i(b)

Suspected or presumed fraud or irregularity or material defect
identified in the internal audit and compliance process or in
the financial statements;

N/A

5(6)(a)(i(c)

Suspected infringement of laws, regulatory compliances
including securities related laws, rules and regulations;

N/A

5(6)(a)(ii)(d)

Any other matter which the Audit Committee deems necessary
shall be disclosed to the Board immediately;

N/A

5(6)(b)

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

N/A

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

Nomination and remuneration committee

Responsibility to the Board of directors

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

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

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

6(5) ().

Constitution of the NRC

The Committee shall comprise of at least three members
including an independent director;

All members of the Committee shall be non-executive
directors;

Members of the Committee shall be nominated and appointed
by the Board;
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6(2)(d) The Board shall have authority to remove and appoint any
member of the Committee;

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

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

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

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

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

6(3) Chairperson of the NRC

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

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

6(3)(c) The Chairperson of the NRC shall attend the annual general
meeting (AGM) to answer the queries of the shareholders:
6(4) Meetings of the NRC

6(4)(a) The NRC shall conduct at least one meeting in a financial year; v . .
6(4)(b) The Chairperson of the NRC may convene any emergency
meeting upon request by any member of the NRC;

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

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

6(5) Role of the NRC

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

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

v

- - N/A
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6(5)(b)()

Formulating the criteria for determining qualifications positive
attributes and independence of a director and recommend
a policy to the Board, relating to the remuneration of the
directors, top level executive, considering the following

Compliance status
(put v in the
appropriate column)

Remarks
(if any)

6(5)(b)(i)(a)

The level and composition of remuneration is reasonable and
sufficient to attract, retain and motivate suitable directors to
run the company successfully;

6(5)()(7)(b)

The relationship of remuneration to performance is clear and
meets appropriate performance benchmarks;

6(5)(b)(M(c)

Remuneration to directors, top level executive involves a
balance between fixed and incentive pay reflecting short and
long-term performance objectives appropriate to the working
of the company and its goals;

6(5)(b)(i)

Devising a policy on Board's diversity taking into consideration
age, gender, experience, ethnicity, educational background
and nationality;

6(5)(b)(iii)

Identifying persons who are qualified to become directors
and who may be appointed in top level executive position in
accordance with the criteria laid down, and recommend their
appointment and removal to the Board;

6(5)(b)(Iv)

Formulating the criteria for evaluation of performance of
independent directors and the Board;

6(5)(b)(v)

Identifying the company’s needs for employees at different
levels and determine their selection, transfer or replacement
and promotion criteria;

6(5)(b)(vi)

Developing, recommending and reviewing annually the
company’s human resources and training policies;

6(5)(c)

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

7

External Statutory Auditors

7(1)

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

7(1()

Appraisal or valuation services or fairness opinions;

7(1) i)

Financial information systems design and implementation;

7(1)(iii)

Book-keeping or other services related to the accounting
records or financial statements;

Broker-dealer services;

Actuarial services;

Internal audit services or special audit services;

Any services that the Audit Committee determines;

Audit or certification services on compliance of corporate
governance as required under condition No. 9(1);

Any other service that creates conflict of interest.

L

No partner or employees of the external audit firms shall possess
any share of the company they audit at least during the tenure
of their audit assignment of that company; his or her family
members also shall not hold any shares in the said company:
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Representative of external or statutory auditors shall remain
present in the Shareholders’ Meeting (Annual General Meeting
or Extraordinary General Meeting) to answer the queries of the
shareholders.
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Maintaining a website by the Company.

The company shall have an official website linked with the
website of the stock exchange.

The company shall keep the website functional from the date
of listing.

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

Reporting and Compliance of Corporate Governance

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

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

The directors of the company shall state, in accordance with
the Annexure-C attached, in the directors’ report whether the
company has complied with these conditions or not.
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Date: 21.12.2023

The Board of Directors

Power Grid Company of Bangladesh Ltd.
PGCB Bhaban, Avenue-3,

Jahurul Islam City,

Aftabnagar, Badda, Dhaka-1212.

Subject: Declaration of Financial Statements for the year ended on June 30, 2023.

Dear Sir(s),

Pursuant to the condition No.1(5)(xxvi) imposed vide the Commission's Notification No. BSEC/
CMRRCD/2006-158/207/Admin/80 Dated 3 June, 2018 under section 2CC of the Securities and Exchange
Ordinance, 1969, we do hereby declare that:

(1) The Financial Statements of Power Grid Company of Bangladesh Ltd. for the year ended on June 30,
2023 have been prepared in compliance with International Accounting Standards (IAS) and International
Financial Reporting Standards (IFRS), as applicable in the Bangladesh and any departure there from has
been adequately disclosed;

(2) The estimates and judgments related to the financial statements were made on a prudent and reasonable
basis, in order for the financial statements to reveal a true and fair view;

(3) The form and substance of transactions and the Company’s state of affairs have been reasonably and
fairly presented in its financial statements;

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

(5) Ourinternal auditors have conducted periodic audits to provide reasonable assurance that the established
policies and procedures of the Company were consistently followed; and

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

In this regard, we also certify that: -

(i) We have reviewed the financial statements for the year ended on 30 June, 2023 and that to the best of our
knowledge and belief:

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

(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance
with existing accounting standards and applicable laws.

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

Sincerely yours,

AL ™

(Md. Anowarul Islam) (A.K.M Gause Mohiuddin Ahmed)
Executive Director (Finance) Managing Director

136



Director’s Profile Financial Highlights Directors Report Corporate Governance  Memorable Events Auditor's Report

Statement of the total number of Board
Meeting held and attendance & remuneration
paid to each director during the F/Y: 2022-23

Compliance report for the Section 1(5)(x) & 1(5)(xxii)

Gross Honorarium in

Name of the Board of Directors M’:‘::::;:_I: d x; e::;% BD'; g:::::::% t\alﬁll'; )AIT
Dr. Ahmad Kaikaus* 1,46,760
Mr. Md. Habibur Rahman, BPAA 25 25 3,66,900
Mr. Md. Nurul Alam 25 25 3,66,900
Md. Mahbubur Rahman 25 25 3,66,900
Dr. A.B.M. Harun-ur-Rashid 25 24 3,562,224
Mr. A K.M.A Hamid 25 22 3,22,872
Dr. Shahjahan Mahmood 25 23 3,37,548
Barrister Sajed Ahammad Sami 25 25 3,66,900
Dr. Mahfuzul Hoque 25 25 3,66,900
Mr. Istak Ahmmed 25 23 3,37,548
Md. Selim Uddin 25 25 3,66,900
Dr. Syed Masum Ahmed Choudhury, NDC** 13 13 1,90,788
Mr. Golam Kibria*** 16 16 2,34,816
Mr. A K.M Gause Mohiuddin Ahmed**** 04 04 58,704

* Dr. Ahmad Kaikaus replaced on 09-02-2023

** Dr. Syed Masum Ahmed Choudhury, NDC joined on 09-02-2023
*** Mr. Golam Kibria replaced on 13-06-2023

% Mr. A K.M Gause Mohiuddin Ahmed joined on 13-06-2023

Note: The Directors who could not attend Meetings were granted leave of absence by the Board.
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This Dividend Distribution Policy (hereinafter called
“Policy”) is formulated and adopted in compliance
with the provisions of the Directive No. BSEC/
CMRRCD/2021-386/03 dated 14 January, 2021
of the Bangladesh Securities and Exchange
Commission (BSEC), The Companies Act 1994, DSE
& CSE Listing Regulation 2015, tax legislation and
other applicable laws.

This Policy shall be called the Dividend Distribution
Policy of Power Grid Company of Bangladesh
Limited (PGCB).

‘Act” means The Companies Act, 1994 or any
amendments thereto;

‘AGM” means Annual General Meeting of Company;
“Board” means the Board of Directors of PGCB;

“‘Company” means Power Grid Company of
Bangladesh Ltd,;

“CMSF" means Capital Market Stabilization Fund;

“Preference Shares” means shares which have
preference over ordinary shares in terms of payment
of dividend and repayment of capital if the company
is wound up;

“Days” means Calendar days if not otherwise
mention differently;

“Record Date” means the cut-off date established in
order to determine which shareholders are eligible
to receive dividend;

“Shareholder(s)” means member(s) whose names
are registered in the Members' Register of the
Company;,

“Shares” means Ordinary Shares of the Company.

138

Dividend means distribution of any sum to Members
out of profits or reserves available for that purpose.
Dividend can be in the form of cash and/or Stock
(Bonus). Dividend includes Annual Dividend and
Interim Dividend. Dividend will also include any
dividend payable against Preference Shares issued
and outstanding on the books of the Company.

Dividend will be declared by the Members at an
Annual General Meeting as per the provisions of
the Act on the basis of recommendation of the
Board;

Unless Dividend has been recommended by the
Board, the Members in General Meeting cannot,
on their own, declare any Dividend,;

No Dividend can be declared on equity shares
for previous year(s) in respect of which annual
financial statements have already been adopted
at the respective Annual General Meeting(s);

Dividend, if declared, will be paid out of the
profit of the company for the financial year or
out of profit(s)/reserve for the previous financial
year(s);

The Company will transfer such percentage
of profit for that financial year as it considers
appropriate to the reserve of the company prior
to the declaration of any dividend;

Dividend is not declared out of the Share
Premium Account or the Capital Reserve
Account or Revaluation Reserve Account or out
of profit earned prior to the incorporation of the
company;,

The Company will not declare any Dividend if
there are reasonable grounds to believe that
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after payment of dividend the Company would
become unable to pay its liabilities or discharge
its obligations as and when they become due;

Interim Dividend may be declared out of profit
after considering the audited periodic financial
statements. Interim Dividend is not declared out
of reserves;

Dividend if payable, will be paid to the Preference
Shareholders before payment of Dividend to the
Ordinary Shareholders in accordance with the
terms of subscription agreements executed
with respective Preference Shareholders;

The Company will try to maintain a stable and
constant Dividend Distribution policy subject
to the consideration of the following Internal &
External factors.

Internal Factors:

Profitability;
Availability and Liquidity of Funds;

Capital Expenditure needs for the existing
businesses;

Expansion/Modernization of the business;

Additional  investments in  subsidiaries/
associates of the Company;

Cost of raising funds from alternate sources;
Cost of servicing outstanding debts;

Funds for meeting contingent liabilities;
Mergers and Acquisitions;

Any other factor as deemed appropriate by the
Board.

External Factors:

Shareholder expectations;
Economic environment;
Industry outlook;

Dividend payout history;

Trend of Interest rate and Monetary Policy;

Conditions imposed by lenders;

The economic, legal and regulatory framework
& government policies etc.

The Company shall pay of the annual or final
dividend, if declared, to the entitled Shareholders
within 30 days of approval by the Shareholders
in the AGM,;

Interim dividend, if declared, shall be paid off
to the entitled Shareholders within 30 days of
record date;

The Company shall pay off cash Dividend, if
any, directly to the bank account of the entitled
Shareholder as available in the BO account
maintained with the depository participant (DP),
or bank account as provided by the Shareholder
in paper form, through Bangladesh Electronic
Funds Transfer Network (BEFTN) or may pay
off such dividend through bank transfer or any
electronic payment system as recognized by
the Bangladesh Bank, if not possible to pay off
through BEFTN;

The Company, upon receiving the claim on cash
dividend from a stock broker or a merchant
banker or a portfolio manager for the margin
client or customer who has debit balance or
margin loan, or as per intention of the client of
stock broker or merchant banker or portfolio
manager, shall pay off such cash dividend to the
Consolidated Customers' Bank Account (CCBA)
of the stock broker or to the separate bank
account of the merchant banker or portfolio
manager through BEFTN;

The Company, in case of non-availability of bank
account information or not possible to distribute
cash dividend through BEFTN or any electronic
payment system, may issue cash dividend
warrant;

The Company shall pay off cash dividend to
non-resident Shareholder(s) or foreign portfolio
investor (FPI), if any, through the security
custodian in compliance with the rules or
regulations in this regard;
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e The Company shall credit stock dividend, if
declared, directly to the BO account or issue
the bonus share certificate(s) in favor of the
entitled Shareholder, as applicable, within 30
(thirty) days of declaration or approval in the
AGM, subject to the fulfillment of the conditions
issued by the BSEC.

MANAGEMENT OF UNCLAIMED OR
UNDISTRIBUTED OR UNSETTLED DIVIDEND

The management of unclaimed or undistributed or
unsettled dividends will be governed by the CMSF
Rule 2021 issued by the Bangladesh Securities and
Exchange Commission.

TAX TREATMENT

Dividends are taxable income for shareholders.
Depending on the entity, tax will be deducted at
source as per applicable tax laws.
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AMENDMENTS / MODIFICATIONS

This Policy may be reviewed, amended, modified and
revised by the Board when considered necessary.

DISCLAIMER

This policy does not represent any commitment on
the future dividend of the Company but represents
a general guidance regarding dividend distribution.

DISCLOSURE OF POLICY

This policy is to be disclosed in the company's
annual report and on the website of the company,
www.pgcb.gov.bd.

APPROVAL & EFFECTIVE DATE

This Policy has been approved and adopted by the
Board of Directors of the Company at its meeting
held on 31.12.2023 and shall be effective and
applicable for dividend, onward.


http://www.pgcb.gov.bd
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INDEPENDENT
AUDITOR’S REPORT

To the Shareholders of Power Grid Company
of Bangladesh Ltd.

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the financial statements of Power Grid Company of Bangladesh Ltd. (the Company), which
comprise the statement of financial position as at 30 June 2023, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section of our
report, the accompanying financial statements present fairly, in all material respects, the financial position of
the Company as at 30 June 2023, and its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRSs), the Companies Act 1994, the Securities
and Exchange Rules 2020 and other applicable laws and regulations.

Basis for Qualified Opinion

01.As disclosed in notes # 3.1 & 5.1 to the financial statements, the Company has capitalised unrealised foreign
exchange loss amounting to BDT 19,278,915,626 up to 30 June 2023 which includes BDT 13,019,419,181
capitalised under Capital works-in-progress (CWIP) during the year 2022-2023 in accordance with Section
185 (Schedule -XI, Part - I) of the Companies Act 1994. This capitalisation of foreign exchange loss is not in
accordance with IAS-21 The Effects of Changes in Foreign Exchange Rates which requires such exchange
differences arising on the settlement of monetary items or on translating monetary items at rates different
from those at which they were translated on initial recognition during the period or in previous financial
statements to be recognised in the statement of profit or loss in the period in which they arise.

02.As disclosed in note # 4 to the financial statements, the carrying amount of Property, Plant and Equipment
(PPE) has been reported at BDT 194,001,396,559. No comprehensive fixed assets register with required
information was available. Also, the Company has transferred 9 projects during the year amounting BDT
49,383,596,854 from CWIP to PPE under the heads Transmission Line, Substation and Land Development.
The transferred amount of BDT 49,383,596,854 included BDT 1,889,293,027 being foreign exchange gain
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which was fully adjusted with the cost of the Transmission line. However, no item-wise list of assets was
provided to us in order to confirm if the appropriate classification of assets was followed during transfer
from CWIP to PPE. As such we were unable to confirm the physical existence and completeness of PPE as
of 30 June 2023. Furthermore, some items of PPE have been received in prior years by the Company from
Bangladesh Power Development Board (BPDB, previously PDB) and Dhaka Power Distribution Company
(DPDC, previously DESA) without conducting physical verification and valuation thereof. Moreover, the
Company has never performed any impairment test of its property, plant and equipment which is also a non-
compliance with IAS-36. Out of the total assets of the Company, PPE is 35.47% which remains unverified as
to its quantity.

03.We have observed that capital work in progress (CWIP) is consistently accounted for upon payments made
i.e., on a cash basis in this regard. This has resulted in an understatement of CWIP to the extent that works
are completed and payments are not made till the balance sheet date. However, the management of the
Company has not worked out such amount of understatement of CWIP. Further, in the absence of pertinent
information about the ongoing projects, it has not been possible to work out and review of, inter-alia, a) total
commitment under the head “CWIP”, b) amount contracted but not provided for and ¢) amount approved
but not contracted for, which are significant amounts including the effect of foreign currencies translation.
In addition, the Company does not have complete visibility as to physical progress of works completed on
this balance sheet date and related matters.

04.As disclosed in note # 4 to the financial statements, the Company has recognized Land at a carrying
amount of BDT 13,108,043,793 which includes addition of land during the current year amounting to BDT
786,377,208. The Company could not provide us any proper supporting documents (i.e. copy of original
title deeds, mutation, Mouza Maps, updated land development tax receipts etc.) related to ownership of
lands. The Company has provided us a list of lands along with location, size, and status of land mutation
but carrying amount of each piece of land separately was not mentioned in the list. Also, mutation of land
was not completed for most of the land. In absence of required information, we could not quantify the
value of land of which mutation was not completed. As a result, we could not confirm the ownership and
completeness of the lands owned by the Company as on 30 June 2023.

05.As disclosed in note # 4 to the financial statements, wrongly classifiled Transmission Line assets amounting
toBDT 11,071,739,356 was reclassified to Substation, Land, Lease Land, Inventory of stores, R/M -Substation,
Account current with Head office by BDT 9,756,669,258, BDT 215,024, BDT 75,241,699, BDT 1,233,180,744,
BDT 4,967,067 and BDT 1,465,565 respectively by the Company. Previous depreciation charged on the
whole adjusted amount was reclassified or adjusted with the reclassified portion of substation amounting
to BDT 3,400,306,582 but depreciation charged on items other than Substation which are not subject to
depreciation was not adjusted and consequently resulted in an understatement of assets by the amount
of depreciation so charged on those items. In absence of required information, we could not quantify the
amount of the error. We have reason to believe, if the relevant depreciation amount was adjusted the value
would be material to the financial statements.

06.As disclosed in note # 5 to the financial statements, Capital works-in-progress includes the value of 5 projects
amounting to BDT 45,501,511,068 which have already been completed and are in use. These amounts should
have been transferred to Property, plant and equipment from Capital works-in-progress during relevant year,
but the Company has not yet transferred the amount to Property, plant and equipment. As a result, the
current year-end Capital works-in-progress has been overstated with corresponding understatement of the
current year-end gross carrying amount of PPE. Consecutively, the depreciation charge for the current year
has been understated. The management of the Company could not provide us the quantum of depreciation
involved against these capitalised assets. As a result, loss for the year is understated to that extent.
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Also, no CWIP assets register with the required information or item-wise list of CWIP assets for any project
was provided to us in order to confirm that appropriate assets are capitalised under CWIP in specific asset
head.

07.As disclosed in note#8 to the financial statements, the Company has reported an amount of BDT
11,737,343,183 as “Accounts and other receivables”. It includes inter-alia receivables from BPDB, DPDC,
DESCO, PBS, WZPDCL, NESCO and OPGW amounting to BDT 6,962,268,537 BDT 1,025,091,542, BDT
571,301,788, BDT 2,472,811,030, BDT 222,244,800, BDT 360,882,043 and BDT 8,843,173 respectively.
Amounts as stated above are increasing every year (except DPDC) till date. It includes disputed amounts with
BPDB, PBS and WZPDCL amounting to BDT 5,625,910,228, BDT 43,154,832 and BDT 400,508 respectively
(total of BDT 5,669,465,568). In our opinion, the Company is very unlikely to recover the amounts in full and
no provision has been recognized thereon.

08.In note # 21 to the financial statements, the Company has disclosed BDT 8,382,423,397 as “Contractors
earnest/security/retention money”. However, we observed that retention money deducted from the payment
of suppliersin some projects but was not recorded in the books of account for such retentions. Consequently,
no asset (CWIP) and payable was recognized for the said amount. This has resulted in understatement of
fixed assets and liabilities. As we were not provided with the complete information of unrecorded retention
money of all running and closed projects, we could not quantify the total amount involved. Details of
unrecorded retention money for the 4 running projects and 1 grid circle we have been provided with are
given below:

: Unrecorded Retention in 2022- | Unrecorded Retention up to
Project/GMD Name 2023 30 June 2023

Energy Ef‘ﬂmevncy in Grid based Pow- Not specified 774551117
er Supply Project

Dhaka—Chﬁagong'Mam Power Grid 420,822,771 2 588,368,943
Strengthening Project

400/230/132 kV GND Project 206,225,943 785,712,550
GRID CIRCLE Dhaka (NORTH) WIP 4,987,986 14,000,797
Patuakhah (Payra)-Gopalgonj 400kv 712744 253651475
TL Project

Total 632,749,444 4,416,284,876

09.In note # 21.4 to the financial statements the Company has disclosed ‘Current account with corporation
and other offices’ BDT 114,723,040 as net payable which includes payable to BPDB amounting to BDT
114,745,358 and IBSB Project-cash defalcation (Receivable) amounting to BDT 637,536,768. These amounts
remain unadjusted for long. Out of above noted the amounts, provision has been made against full amount
receivable for IBSB Project-cash defalcation in the year 2010-11 but no step has been taken yet to write off
the receivable.

10.In note # 12 to the financial statements, the Company has disclosed BDT 105,486,709,990 as ‘Deposit for
Shares’. As per gazette # S8v/aFaRfi/e=ig/aa=w/ dated 02 March 2020, any money received as Share
Money Deposit (SMD) or whatever name, included in the Equity, is not refundable and money received
under SMD should be converted to Share Capital within 6 months of receipt of the money. The above-
mentioned gazette also requires that, until converting the SMD into Share Capital, SMD amount should be
considered as Potential Share Capital and also for the calculation of Earnings Per Share of the Company.
During the year 2022-2023 and 2021-2022, the Company refunded SMD amounting to BDT 36,832,142 and
BDT 1,800,038,372 respectively as part of authority adjustment (refund of excess disbursement of SMD by
the Gowt.).
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A decision of issuance of ordinary shares and preference shares has been taken by the Company in the EGM
of PGCB held on 02 September 2023 and applied to the Bangladesh Securities and Exchange Commission
to increase the paid-up capital dated 23 October 2023 which is under process.

11.In note # 14.3 to the financial statements, the Company has disclosed BDT 3,599,172,321 (2021-2022: BDT
3,599,172,321) as ‘Assigned loan from DPDC(DESA)'. In the case of ‘Assigned loan from DPDC(DESA), the
Company has been carrying the same balance since long without charging any interest on it. Also, no
documents in support of such assigned loan were found to verify the loan balance. It is also mentionable that
in the audited financial statements of DPDC for the year 2022-23, no receivable was found to be recognized
on account of PGCB.

Furthermore, we were not provided with the total sanction amount, repayment and overdue, if any, schedule
of the loan which indicates that the Company does not have complete visibility on the loan they have taken
as well as booked in the name of the Company and for the purposes of Company’s business.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together
with the ethical requirements that are relevant to our audit of the financial statements in Bangladesh, and we
have fulfilled our other ethical responsibilities in accordance with these ethical requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion.

Emphasis of Matter
We draw attention to the following matters, though our opinion is not qualified in respect of the same:

071.Reference to notes # 3.1, 14, 18 & 37 of the financial statements, the Company has translated its unsettled
foreign currency liabilities in USD, SEK, EURO, JPY & CNY at the exchange rate (BC Selling rate of Bangladesh
Bank) of BDT 106/USD, BDT 9.9570/SEK, BDT 116.4728/EURQ, BDT 0.7471/JPY and BDT 15.7713/CNY
on 30 June 2023 as per the requirements of IAS 21- The Effects of Changes in Foreign Exchange Rate.
Subsequently, up to 30 September 2023, foreign currency liabilities were settled at the rate of BDT 110.5/
USD, BDT 10.0519/SEK, BDT 116.8427/EURO, BDT 0.7414/JPY and BDT 15.148/CNY as disclosed under
Event after Reporting Period as per IAS-10 in note # 37(b) to the financial statements of the Company.

02.In note # 26 to the financial statements the Company has disclosed BDT 776,848,906 as ‘Administrative
expenses’ which consists of rent, rates and taxes amounting to BDT 12,701,879. Out of this amount, office
rent expenses of GMD offices comprise of BDT 3,192,163. The rental arrangements convey the right to
control the use of identified assets for a period of time in exchange for consideration similar to leases. Also,
the rental tenures for the offices are more than 12 months and the underlying assets are not of low value.
As such these rentals should have been recognized and measured in the financial statements as lease
liabilities and right-of-use assets as per IFRS-16 Leases. But the IFRS 16 was not followed while preparing
the financial statements.

03.In notes # 3.4.2 and 14 to the financial statements, the Company has disclosed loan recognition policy
and ‘Term loan-interest bearing’ comprising of the loans provided by the development partners, loan taken
from the Government of Bangladesh, Assigned Loans, and loans from some other parties. In the case of
recognizing loans, the Company recognized the loans when the Company issued payment certificates/
withdrawal notifications, even though the loans were disbursed at later dates by the development partners
which creates overstatements of loan balance by undisbursed portion as of 30 June 2023. Also, no exchange
gain/(loss) was calculated on such overstatement of foreign currency loan of equivalent BDT 8,796,121,761.
However, the loan interest calculations thereon have been correctly made from the disbursement dates.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit

of the financial statements of the current period.

These matters were addressed in the context of our audit

of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. In addition to the matters described in the Basis for Qualified Opinion section, we have
determined the matters described below as the key audit matters to be communicated in our report.

Valuation of inventories
Risk Our response to the risk

At the reporting date, the carrying value of inven-
tories amounted to BDT 6,110,607,597 Invento-
ries were considered as a key audit matter due
to the size of the balance and because inventory
valuation involves management judgment.

Inventory valuation and existence was an audit
focus area because of the number of locations/
stores/GMDs that inventory was held at, and the
judgment applied in the valuation of inventory to
incorporate inventory shrinkage.

According to the company’s accounting policy,
Inventories consisting of spare parts at Grid
Maintenance Divisions (GMD) offices are valued
at cost. The cost of inventories includes expen-
diture incurred in acquiring the inventories and
other costs incurred in bringing them to their
existing location and condition.

We obtained a detailed understanding and evaluated the
design and implementation of controls that the company
has established in relation to inventory valuation.

We obtained assurance over the appropriateness of man-
agement’s assumptions applied in calculating the value
of inventory.

Our substantive procedures in relation to the inventory
comprise the followings:

Evaluating the design and implementation of key
inventory controls operating across the company
including GMDs on sample basis during the audit of
the GMDs’;

Critically assessing the company's inventory
provisioning policy, with specific consideration

given to aged inventory as well as stock turnover
calculations, including the impact of seasonality; and

Reviewing the historical accuracy of inventory
damage and the inventory destroyed as per provision
of applicable laws during the year.

Our procedures above did not identify any issues with
regard to inventory.

See note no 7.00 to the financial statements

Measurement of deferred tax liabilities

The Company reported net deferred tax liabilities
totaling BDT 5,835,073,238 as of 30 June 2023.

Significant judgment is required in relation to
deferred tax liabilities as their adjustment is de-
pendent on forecasts of future profitability over a
number of years.

Our response to the risk

We obtained an understanding, evaluated the design and
tested the operat "ional effectiveness of the Company’s
key controls over the recognition and measurement of
deferred tax liabilities and the assumptions used in esti-
mating the Company’s future taxable income.

We also assessed the completeness and accuracy of the
data used for the estimations of future taxable income.
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We involved personnel enriched with the knowledge of
taxation to assess key assumptions, controls, recognition
and measurement of deferred tax liabilities.

We also assessed the appropriateness of the presenta-
tion of disclosures against IAS 12 Income Tax.

See note # 17 to the financial statements

Revenue Recognition
R Our Response to the risk

The revenue during the year represents revenue
mainly arising from transmission /wheeling
charge and optical fiber charges. We have iden-
tifled the head ‘revenue’ as a key audit matter
because revenue is one of the key performance
indicators of the Company and therefore there is
an inherent risk of manipulation of the timing of
recognition of revenue by management to meet
specific targets or expectations. There is also a
risk that revenue may be overstated through mis-
statement of the measurement units. Further,
there is a risk that the provisions of IFRS 15 may
not be properly complied with. The application of
IFRS 15 involves certain key judgments relating
to the identification of distinct performance
obligations, determination of transaction price of
the identified performance obligation, the appro-
priateness of the basis used to measure revenue
recognized over a period.

Our audit included the following procedures:

We tested certain internal controls within the revenue
process including controls over the calculation of the
units invoiced for;

We checked the process to get assurance that
revenue has been recognized at the correct time by
testing a sample of transactions against which the
revenue has been recognized.

We tested a sample of revenue which comprised
of transmission /wheeling charge and optical fiber
charge as main components and compared to
underlying documentation, including the contracts.

We critically assessed journals posted to revenue
to identify unusual or irregular items and obtained
underlying documentation.

We ascertained the revenue recognition process and
tested the same through recalculation of revenue, and
evaluation of recognition, measurement, presentation
and disclosures in the financial statements in
accordance with the related IFRS 15.

Please see note # 24 to the financial statements.

IT Systems and Controls
Rk | Our Response to the risk

Our audit procedures have a focus on informa-
tion technology systems and controls due to the
pervasive nature and complexity of the IT envi-
ronment, the volume of transactions proceeded
in numerous locations daily and the reliance on
automated and IT department manual controls.
Our areas of audit focus included user access
management, developer access to the production
environment and changes to the IT environment.
These are key to ensuring IT department and ap-
plication-based controls are operating effectively.

We relied on the test (carried out by us during the year
2022-23) on the design implementation, and operating
effectiveness of the Company’s access controls over the
information systems that are critical to financial report-
ing, and we also identified the changes to above made
during the year and conducted necessary tests. It includ-
ed the following:

We tested IT general controls (Logical access,
Changes management & aspects of IT operational
controls). These included testing that requests for
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access to systems were appropriately reviewed and
authorized. We tasted the Company’s periodic review
of access rights. We inspected requests of changes to
systems for appropriate approval and authorization.

We considered the control environment relating to
various interfaces, configuration and other application-
layer controls identified as key to our audit. Where
deficiencies were identified, we tested compensating
controls or performed alternate procedures.

In addition we identified where relevant changes were
made to the IT landscape during the audit period and
tested those changes that had a significant impact on
financial reporting.

Legal and regulatory matters

I T —— Our Response to the risk

The Company has several legal proceedings,
claims and government investigations and inqui-
ries pending that expose it to significant litigation
and similar risks arising from disputes and reg-
ulatory proceedings. Such matters are subject
to many uncertainties and the outcome may be
difficult to predict. These uncertainties inherently
affect the amount and timing of potential out-
flows with respect to the provisions which have
been established and other contingent liabilities.
Overall, the legal provision represents the Com-
pany's best estimate for existing legal matters
that have a probable and estimable impact on
the Company’s financial position.

Our audit procedures included:

We obtained an understanding, evaluated the design
and tested the operational effectiveness of the
Company’s key controls over the legal provision and
contingencies process.

We enquired to those charged with governance
to obtain their view on the status of all significant
litigation and regulatory matters.

We enquired of the Company’s internal legal counsel
for all significant litigation and regulatory matters and
inspected internal notes and reports. We also received
formal confirmations from external counsel.

We assessed the methodologies on which the
provision amounts are based, recalculated the
provisions, and tested the completeness and accuracy
of the underlying information.

We also assessed the Company’s provisions and
contingent liabilities disclosure.

Reporting on Other Information

Management is responsible for the other information. The other information comprises all of the information
in the Annual Report other than the financial statements and our auditor’s report thereon. The Annual Report is
expected to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express any form

of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
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inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, on the other information obtained prior to the date of this audit report,
we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with International Financial Reporting Standards (IFRSs), the Companies Act 1994, the Securities and Exchange
Rules 2020 and other applicable laws and regulations and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, managementis responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Obtain an understanding
of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the
Company’s internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
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in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Company’s financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

In accordance with the Companies Act 1994 and the Securities and Exchange Rules 2020, we also report the
following:

a) we have obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit and made due verification thereof;

b) in our opinion, proper books of accounts as required by law have been kept by the Company so far as it
appeared from our examination of these books;

c) the Company’s statement of financial position and the statement of profit or loss and other comprehensive
income along with the annexed notes 01 to 39 dealt with by the report are in agreement with the books of
account; and

d) the expenditure incurred was for the purposes of the Company’s business.

(W (P A

A F Nesaruddin, FCA Kamrul Abedin, FCA
Enrollment # 469 Enrollment # 527

Firm Reg. No.- CAF-001-057 Firm Reg. No.- CAF-001-111
Senior Partner Senior Partner

Hoda Vasi Chowdhury & Co M.J. Abedin & Co.

Chartered Accountants Chartered Accountants

DVC: 2311090469 AS 720794 DVC: 2311090527 AS 132035

Dhaka, Bangladesh
Dated: 08 NOV 2023
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As at 30 June 2023

Assets

Non-current assets

Property, plant and equipment (restated)
Capital works-in-progress

Total non-current assets

Current assets

Investment in term deposit

Inventories (restated)

Accounts and other receivables (restated)
Advances and deposits

Cash and cash equivalents

Total current assets

Total assets

Equity and liabilities

Equity

Share capital

Deposit for shares

Retained earnings (restated)

Total equity

Non-current liabilities
Term loan-interest bearing
Deferred grant

Deferred liability-gratuity
Deferred tax liabilities

Total non-current liabilities

Current liabilities

Term loan-interest bearing (current portion)
Liabilities for expenses (restated)

Liabilities for other finance (restated)
Unclaimed dividend

Provision for taxation

Total current liabilities

Total liabilities

Total equity and liabilities

04
05

06
07
08
09
10

11
12
13

14
15
16
17

18
20
21
22
23

Amount in Taka
30 June 2023 30 June 2021

The accounting policies and explanatory notes (1 to 39) form an integral part of these Financial Statements.
For and on behalf of Board of Directors of Power Grid Company of Bangladesh Ltd.

e

Company Secretary

N (P

A F Nesaruddin, FCA
Enrollment # 469

Firm Reg. No.- CAF-001-057
Senior Partner

Hoda Vasi Chowdhury & Co
Chartered Accountants

DVC: 2311090469 AS 720794
Dhaka, Bangladesh

Dated: 08 NOV 2023

crt™

Restated Restated
194,001,396,559  153,398,177,694  136,672,444,630
281,161,657,550  217,688,943,469  165,846,235,245

475,163,054,109 371,087,121,163 302,518,679,875
4,250,000,000 3,990,000,000 4,820,000,000
6,110,607,597 4,232,859,279 2,759,185,911
11,737,343,183 9,326,633,533 7,820,212,973
38,489,852,320 37,616,997,377 33,460,287,580
11,159,608,865 5,312,467,313 9,557,809,169
71,747,411,965 60,478,957,501 58,417,495,633
546,910,466,074 431,566,078,664 360,936,175,508
7,127,269,910 7,127,269,910 7,127,269,910
105,486,709,990 80,432,660,225 71,805,544,491
1,045,154,810 7,403,949,492 7,617,014,322
113,659,134,710 94,963,879,627 86,549,828,723
401,674,254,869  306,030,356,224  242,788,115915
2,101,801,119 2,134,232,526 2,060,684,584
1,155,391,632 1,672,961,393 2,894,452,631
5,835,073,238 7,515,988,806 8,230,428,646
410,766,520,858 317,353,538,949 255,973,681,776
4,552,418,251 3,952,735,944 2,895,048,239
2,095,278,014 2,122,046,925 1,409,135,366
11,858,949,696 10,240,763,430 11,984,906,336
2,159,078 2,332,488 30,598,157
3,976,005,467 2,930,781,301 2,092,976,911
22,484,810,506 19,248,660,088 18,412,665,008
433,251,331,364 336,602,199,037 274,386,346,785
546,910,466,074 431,566,078,664 360,936,175,508
Director

Managing Director
See annexed report of the date

-

D,

Kamrul Abedin, FCA
Enrollment # 527

Firm Reg. No.- CAF-001-111
Senior Partner

M.J. Abedin & Co.

Chartered Accountants

DVC: 2311090527 AS 132035
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Power Grid Company of Bangladesh Ltd.

For the year ended 30 June 2023

Amount in Taka

30 June 2023 30 June 2022

Restated
Revenue (restated) 24 24,401,484,736 23,335,996,382
Transmission expenses (restated) 25 (14,125,666,440)  (12,345,838,948)
Gross profit 10,275,818,296 10,990,157,434
Administrative expenses (restated) 26 (776,848,906) (738,704,041)
Profit from operating activities 9,498,969,390 10,251,453,393
Finance income (restated) 27 688,465,127 465,310,241
Other income (Restated) 28 1,274,833,413 502,511,003
Finance expenses 29 (18,279,880,119) (9,815,895,154)
Interest expenses (5,533,347,137) (4,457,927,879)
Foreign exchange rate fluctuation loss (12,746,532,982) (5,357,967,275)
(Loss)/profit before contribution to WPPF (restated) (6,817,612,189) 1,403,379,483
Contribution to WPPF 30 = (67,625,780)
Net (loss)/profit before income tax (6,817,612,189) 1,335,753,703
Income tax (expense)/income 31 551,873,126 (123,364,550)
Current tax (1,150,321,918) (837,804,390)
Deferred tax 1,702,195,044 714,439,840
Net (loss)/profit after tax (restated) (6,265,739,063) 1,212,389,153
Other comprehensive income:
Actuarial gain/(loss)-net of tax 85,117,905 -
Total comprehensive income/(loss) (restated) (6,180,621,158) 1,212,389,153
Earnings per share (EPS)-Basic (restated) 32 (8.79) 1.70
Earnings per share (EPS)-Diluted 32 (6.86) 1.33

The accounting policies and explanatory notes (1 to 39) form an integral part of these Financial Statements.
For and on behalf of Board of Directors of Power Grid Company of Bangladesh Ltd.

Company Secretary Managing Director Director
See annexed report of the date

(= D

A F Nesaruddin, FCA Kamrul Abedin, FCA
Enrollment # 469 Enrollment # 527

Firm Reg. No.- CAF-001-057 Firm Reg. No.- CAF-001-111
Senior Partner Senior Partner

Hoda Vasi Chowdhury & Co M.J. Abedin & Co.

Chartered Accountants Chartered Accountants

DVC: 2311090469 AS 720794 DVC: 2311090527 AS 132035

Dhaka, Bangladesh
Dated: 08 NOV 2023
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Power Grid Company of Bangladesh Ltd.

For the year ended 30 June 2023

Year ended 30 June 2022

Balance as on 01 July 2021 (as reported) 7,127,269,910 71,805,544,491 7,902,972,332 86,835,786,733
Prior years' adjustment (note 13.2) - - (285,958,010) (285,958,010)
Restated Balance as on 01 July 2021 7,127,269,910 71,805,544,491 7,617,014,322 86,549,828,723
Net investment received during the year - 8627115734 - 8,627,115,734
Total comprehensive income for the year = - 1,212,389,152 1,212,389,152
Final dividend of 2020-21 (20% cash) ° - (1,425453982) (1,425,453,982)
Balance as on 30 June 2022 (restated) 7,127,269,910 80,432,660,225 7,403,949,492 94,963,879,627
Year ended 30 June 2023

Restated balance as on 07 July 2022 7,127,269,910 80,432,660,225 7,403,949,492 94,963,879,627
Net investment received during the year - 25,054,049,765 - 25,054,049,765
Net profit/(loss) after tax for the year ° - (6,265,739,063) (6,265,739,063)
Other comprehensive income for the year = - 85,117,905 85,117,905
Final dividend of 2021-22 (10% cash) - - (178,173,524) (178,173,524)
Balance as on 30 June 2023 7,127,269,910 105,486,709,990 1,045,154,810 113,659,134,710

The accounting policies and explanatory notes (1 to 39) form an integral part of these Financial Statements.
For and on behalf of Board of Directors of Power Grid Company of Bangladesh Ltd.

T

Company Secretary

™

Managing Director

L

Director
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Power Grid Company of Bangladesh Ltd.

For the year ended 30 June 2023

A. Cash flows from operating activities

Cash receipts from customers

Cash paid to suppliers, contractors, employees

Cash generated from operation
Cash receipts from other income
Interest paid

Income taxes/AIT paid

Net cash from operating activities

B. Cash flows from investing activities

Interest received

Addition to property, plant and equipment
Addition to capital works-in-progress
(Investment)/encashment in fixed deposit
Net cash used in investing activities

C. Cash flows from financing activities

Share capital and deposit for shares
Receipt of Grant from SIDA, KFW & ADB
Receipt of long term loan

Repayment of long term loan

Dividend paid

Net cash from financing activities

D. Net increase/(decrease) in cash and cash equivalents (A+B+C)

E. Opening cash and cash equivalents

F. Closing cash and cash equivalents (D+E)

Cash and cash equivalents comprise:
Cashin hand

Balances with banks:

Current deposit accounts

Short term deposit accounts

Net operating cash flow per share (NOCFPS)

33.1.1
33.1.2

19.2
33.2
33

33.3.1
33.3.2

11 &12
334
33.5
33.6
33.7

10

10
10

33

Amount in Taka

30 June 2023

30 June 2022

22,000,428280  21,822,028,953
(5755,721271)  (10,030,502,952)
16,244,707,009  11,791,526,001
1,209,689,567 487,819,812
(2,531,392,438)  (2,232,566,025)
(3440989,613)  (1,832,286,302)
11,482,014,524  8,214,493,486
687,452,869 430,053,913
(1,023965753)  (2,065,150,337)
(90,731,577,154)  (68,094,088,970)
(260,000,000) 830,000,000
(91,328,090,038)  (68,899,185,394)
17,175,077,050 8,627,115,735
24,071,504 78,461,169
72,693,986,902  53,065,075,996
(4,021,571,456)  (3,877,583,199)
(178,346,934)  (1,453,719,650)
85,693,217,066  56,439,350,052
5,847,141,552  (4,245,341,856)
5312,467,313  9,557,809,169
11,159,608,865  5,312,467,313
1,047,446 974,865
48,059,531 99,170,396
11,110,501,889 5212,322,052
11,158,561,419 5,311,492,448
11,159,608,865  5,312,467,313
16.11 11.53

The accounting policies and explanatory notes (1 to 39) form an integral part of these Financial Statements.
For and on behalf of Board of Directors of Power Grid Company of Bangladesh Ltd.

=

Company Secretary
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Power Grid Company of Bangladesh Ltd.

For the year ended 30 June 2023

1.1

1.2

1.3

2.1

2.1.1

Company profile

Power Grid Company of Bangladesh Ltd. (hereinafter referred to as "PGCB"/ "the Company") is a
listed public limited company in Bangladesh. The Company was incorporated on 21 November 1996
having registration no. C-31820 (941)/96 under the Companies Act, 1994 as a fully Bangladesh Power
Development Board (BPDB) owned private company limited by shares with an authorized capital of
Taka 100 billion under the Power Sector Reform Program of the Government of Bangladesh and it
was subsequently converted to a public limited company on 05 March 2000. PGCB is a subsidiary
company of the Bangladesh Power Development Board (BPDB). The Company was listed in October
2006 at the Dhaka Stock Exchange (DSE) and the Chittagong Stock Exchange (CSE). Offloading of
shares started in October 2006. The Shares of the Company have been trading in both the Stock
Exchanges since then.

Nature and scope of business

The Company's principal activities are planning, promoting, developing, operating and maintaining
an integrated and efficient power transmission system/network throughout Bangladesh. As the sole
power transmission Company in Bangladesh, the Company is responsible for all aspects regarding
transmission lines, sub-stations, load dispatch centers, communication facilities, etc. The scope of
work of the Company also includes co-ordination of integrated operations of regional, national and
international grid systems. It also provides consultancy services in power systems and execution of
turnkey jobs for other organizations. The Company is the sole electric power transmission organization
in Bangladesh. It is a government-controlled public listed company that solely operates the power grid
and transmission of electricity in Bangladesh.

Registered and corporate head office

The registered office of the Company is located at PGCB Bhaban, Avenue - 3, Jahurul Islam City,
Aftabnagar, Badda, Dhaka-1212, Bangladesh.

Statement of compliance

The financial statements have been prepared in accordance with International Accounting Standards
(IAS) and International Financial Reporting Standards (IFRS), the Companies Act, 1994, the Bangladesh
Securities and Exchange Commission (BSEC) Ordinance & Rules and other applicable laws and
regulations.

Other regulatory compliances

The Company is also required to comply with the following major laws and regulations in addition to
the Companies Act, 1994:

The Securities and Exchange Ordinance, 1969

The Securities and Exchange Rules, 2020

DSE & CSE (Listing) Regulations, 2015

Corporate Governance Code, 2018
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The Income Tax Act, 2023

The Income Tax Rules, 2023

The Value Added Tax and Supplementary Duty Act, 2012
The Value Added Tax And Supplementary Duty Rules, 2016
The Customs Act, 1969

The Labor Act, 2006 (amendment 2018)

Structure, content and presentation of financial statements

The presentation of these financial statements is in accordance with the guidelines provided by IAS
Presentation of Financial Statements.

Statement of Financial Position;

Statement of Profit or Loss and Other Comprehensive Income;

Statement of Changes in Equity;

Statement of Cash Flows;

Notes comprising a summary of significant accounting policies and other explanatory information
to the financial statements;

f. Comparative information in respect of the preceding period; and

g. Statement of Financial Position as at the beginning of the preceding period.

® a6 oo =

Basis of measurement

Measurement is the process of determining the monetary amounts at which the elements of the
financial statements are to be recognized and carried in the statement of financial position and profit or
loss and other comprehensive income. The measurement basis adopted by the Company is historical
cost except for the inventories which are stated at the lower of cost and net realizable value. Under the
historical cost, assets are recorded at the amount of cash or cash equivalents paid or the fair value
of the consideration given to acquire them at the time of their acquisition. Liabilities are recorded at
the number of proceeds received in exchange for the obligation or some circumstances (for example,
income taxes), at the amounts of cash or cash equivalents expected to be paid to satisfy the liability
in the normal course of business.

Functional and presentation currency

i. These financial statements are presented in Bangladesh Taka (BDT) which is both functional and
presentational currency; and

ii. The figures of financial statements presented in BDT which have been rounded off to the nearest
integer.

Use of estimates and judgments

The preparation of financial statements requires management to make judgments, estimates, and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. The estimates and the associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstances, the
result of which forms the basis of making judgments about the carrying values of assets and liabilities
that are not readily apparent from other sources. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting
estimates is recognised in the period in which the estimates are revised and in any future periods
affected.

To be precise, information about significant areas of estimation uncertainty and critical judgment in
applying accounting policies that have the most significant effect on the amounts recognized in the
financial statements is included in the following notes:
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2.6

2.7

3.1

3.2
3.2.1

3.2.2

Depreciation and amortisation 4
Deferred liability for gratuity 16
Deferred tax liabilities 17
Foreign currency denominated loans and borrowings 14,18 and 19

Going concern

The Company has adequate resources to continue its operation in the foreseeable future. For this
reason, the directors continue to adopt a going concern basis in preparing the financial statements.
The current resources of the Company provide sufficient funds to meet the present requirements of
the existing business.

Reporting period

The financial statements of the Company cover one year from 01 July to 30 June and followed
consistently.

The accounting policies set out below have been applied consistently to all periods presented in the
financial statements.

Foreign currency transactions

Foreign currency transactions and balances are translated into functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions, and from the translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign currencies, are recognized in the statement of profit or
loss and other comprehensive income as per requirement of International Accounting Standards (I1AS)
21: The Effects of Changes in Foreign Exchange Rates. However, while recognizing foreign exchange
gain/loss, on foreign currency-denominated loans for the acquisition of property, plant, and equipment
and capital work-in-progress the Company has capitalized such exchange gain/(loss) as per section
185 (Schedule -XI, Part - I) of the Companies Act,1994.

Property, plant and equipment
Recognition and measurement

ltems of property, plant, and equipment excluding land are measured at cost less accumulated
depreciation in compliance with the requirement of IAS 16: Property, Plant and Equipment. The cost
of an item of property, plant, and equipment comprises (i) its purchase price, import duties, and
nonrefundable taxes, after deducting trade discount and rebates (ii) any costs directly attributable
to bringing the assets to the location and condition necessary for it to be capable of operating in an
intended manner. Purchased software that is integral to the functionality of the related equipment is
capitalized as part of that equipment.

Subsequent costs

The cost of replacing part of an item of property, plant, and equipment is recognized in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will flow
to the Company and its cost can be measured reliably. The carrying amount of the replaced part is
derecognized. The costs of the day-to-day servicing of property, plant, and equipment are recognized
in profit or loss and other comprehensive income as incurred.
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Depreciation
No depreciation is charged on land, land development and capital works-in-progress.

Depreciation on other items of property, plant, and equipment is provided on a straight-line basis
over the estimated useful life of each category of item. In addition to property, plant, and equipment,
depreciation is charged from the month of capitalization up to the month immediately preceding the
month of disposal.

Considering the estimated useful lives of the assets, the rates of depreciation stand as follows:

Rate of depreciation (%)

Category of asset

PA.
Office building 5
Substations 35
Transmission Lines 3.5
Motor vehicle 20
Office equipment 10
Computer and accessories 10
Other assets 25
Furniture and fixtures 10

Capital works-in-progress

Capital works-in-progress consists of all costs related to projects including civil construction, land
development, consultancy, interest during the construction period, exchange (loss)/gain on FC loan
during the construction period, line-in progress, import duties, and nonrefundable taxes and VAT.
Property, plant, and equipment that is being under construction/acquisition is also accounted for as
capital works-in-progress until construction/acquisition is completed and measured at cost.

Retirement and disposal

An item of property, plant, and equipment is derecognized on disposal or when no further economic
benefits are expected from its use, whichever comes earlier. Gains or losses arising from the retirement
or disposal of property, plant, and equipment are determined by comparing the proceeds from disposal
with the carrying amount of the same and are recognized in the statement of profit or loss and other
comprehensive income.

Inventories

Inventories consisting of spare parts at Grid Maintenance Divisions (GMD) offices are valued at cost.
The cost of inventories includes expenditure incurred in acquiring the inventories and other costs
incurred in bringing them to their existing location and condition.

Cost of inventories is determined by using the weighted average cost formula.
Financial instrument

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets carried in the statement of financial position include cash and cash equivalents,
accounts and other receivables, inter company receivables and advance, and deposits.

Non-derivative financial instruments comprise of cash and cash equivalents, accounts and other
receivables, loans and borrowings and other payable.
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3.4.1

3.4.2

Financial assets

Financial assets are recognized initially on the date at which the Company becomes a party to the
contractual provisions of the transaction.

Cash and cash equivalents
Cash and cash equivalents comprise of cash in hand and cash at bank including fixed deposits having
maturity of three months to one year which are available for use by the Company without any restriction.

Advances, deposits and prepayments
Advances are recognized and stated at original invoiced amounts and carried at anticipated realizable
values.

Accounts and other receivables

Accounts and other receivables areinitially recognised at cost which is the fair value of the consideration
given in return. After initial recognition these are carried at cost less impairment losses due to non
collectability of any amount so recognised.

Financial liabilities

Financial liabilities are recognized initially on the transaction date at which the Company becomes a
party to the contractual provisions of the liability. The Company derecognizes a financial liability when
its contractual obligations are discharged or cancelled or expired.

Financial liabilities include interest bearing borrowing mostly from government, non refundable grants,
trade payables and other current liabilities.

Interest-bearing borrowings

i) Foreign borrowings: The Company has been taking term loans from foreign lenders through the
Government of Bangladesh by Subsidiary Loan Agreement (SLA) which is directly paid for by the
lenders without routing through the Company's bank account. The Company recognizes the loans
in its books of account when copy of the payment request issued by the Company.

ii) GoB borrowings: In terms of interest bearing borrowings from the GoB, the lender paid amount for
four types of expenses:

A. CD VAT

B. Compensation

C. Local payment to vendors
D. Foreign payment to vendors

The payment of the loans are directly paid by the lenders without routing through the Company's bank
account except for the foreign payments to vendors. The Company recognizes the loans in its books
of account when copy of the payment request issued by the Company.

The government directly pay loan amounts to the company's bank account for foreign payments to
vendors and unused amount of GoB loans are refunded in the name of GoB through treasury challan.

The GoB local currency borrowings and foreign currency borrowings of JICA loan # 81 are detruncated
into 40%-60% ratio as per the commemoratives of the borrowings distributed in the name of the
Company. 40% of the borrowing is recorded as interest bearing borrowing whereas the remaing 60%
is recorded as deposit for shares.

Grants

IAS-20 Accounting for Government Grants and Disclosure of Government Assistance requires
government grants are recognised in profit or loss on a systematic basis over the periods in which the
entity recognises expenses for the related costs for which the grants are intended to compensate, which
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in the case of grants related to assets requires setting up the grant as deferred income or deducting
it from the carrying amount of the asset. Grants are usually associtated with certain conditional and
qualifications as to the use and maintenance of specified standards or a proportional contribution by
the grantee or other grantors. The Company receives its grants from foreign grantmakers through GoB
Subsidiary Grant Agreements (SGAs). The grantmakers disburse the amount of grant against procurements
of the Company under the terms of SGAs and such grant amounts are related to the relevant projects. PGCB
follows Deducting the Grant from the Asset's Carrying Amount method in the case of recognizing grants.
Deposit for shares

A share money deposit is a part of equity. These are considered equity shares and are long-term profit-
invested deposits geared toward to stockholders of a company. The Company gets the share money
deposit from the Govt. of Bangladesh.

GoB's amount represents the investment received from GoB against the development projects. Most
of the GoB's borrowings are detruncated into a 40%-60% ratio as per the commemoratives of the
borrowings distributed in the name of the Company. 60% of the borrowings are deposited as a deposit
for shares in the name of GoB.

Provision, contingent liabilities and contingent assets

Provisions

A provision is recognized in the statement of financial position when the Company has a legal or
constructive obligation as a result of the past event, an outflow of economic benefits will probably be
required to settle the obligation and a reliable estimate can be made of an amount of the obligation.
Provision is ordinarily measured at the best estimate of the expenditure required to settle the present
obligation at the reporting date.

Contingent liabilities

A contingent liability arises where a past event may lead to an entity having a liability in the future but
the financial impact of the event will only be confirmed by the outcome of some future event not wholly
within the entity's control. A contingent liability, if any, is disclosed in the financial statements unless
the possible outflow of resources is thought to be remote.

Contingent asset

A contingent asset is a potential asset that arises from past events but whose existence can only be
confirmed by the outcome of future events not wholly within an entity's control. A contingent asset, if any,
is disclosed in the financial statements only when the expected inflow of economic benefits is probable.

Income taxes

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the
statement of profit or loss and other comprehensive income except to the extent that it relates to
items recognised directly in equity, in which case it is recognised in equity in accordance with the
requirements of IAS 12: Income Taxes.

Current tax

Current tax is the expected tax payable on the taxable income for the year, using tax rate enacted at
the reporting date, and any adjustment to tax payable in respect of previous years. The enacted rate of
tax is 20% as per Income Tax Act, 2023

Minimum Tax is applicable for the Company as per section 163 of Income Tax Act, 2023 on gross
receipts from all sources @ 0.60% or as per section 163 of Income Tax Act, 2023 tax deducted as a
source for wheeling bills.

Provision for tax is made on the basis of income tax laws.
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3.7.2 Deferred tax

3.8

3.9

Deferred tax is recognised using the provisions of IAS-12, providing for temporary differences between
the carrying amount of assets and liabilities for financial reporting purposes and the amount used for
taxation purposes. Deferred tax is measured at the tax rates that are expected to be applied to the
temporary differences when they are reversed, based on income tax, the laws that have been enacted
or substantively enacted by the reporting date. Deferred tax assets and liabilities are offset if there is
a legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes
levied by the same tax authority on the same taxable entity.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which the deductible temporary difference can be utilised. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that it is no longer probable that the
related tax benefit will be realised.

Revenue recognition

IFRS 15 establishes a five-step model to account for revenue arising from contracts with customers
and requires that revenue be recognised at an amount that reflects the consideration to which an
entity expects to be entitled in exchange for transferring goods or services to a customer.

IFRS 15 requires entities to exercise judgment, taking into consideration all of the relevant facts and
circumstances when applying each step of the model to contracts with their customers. The standard
also specifies the accounting for the incremental costs of obtaining a contract and the costs directly
related to fulfilling a contract. In addition, the standard requires extensive disclosures.

Revenue comprises transmission/wheeling charge and rental income which is recognized in the
statement of profit or loss and other comprehensive income after meeting the recognition criteria in
accordance with the requirements of IFRS 15: Revenue from Contracts with Customers. Revenues are
measured at a fair value of the consideration received or receivable, net off sale-related taxes (VAT).

Transmission charge is recognized when monthly invoices are raised against Bangladesh Power
Development Board (BPDB), Dhaka Power Distribution Company (DPDC), Palli Bidyut Samitees (PBSs),
West Zone Power Distribution Co. Ltd (WZPDC), North Electric Supply Co. Ltd (NESCO) and Dhaka
Electric Supply Company Ltd. (DESCO). The amount of invoices is determined by a survey of meter
reading at the cut-off time.

Rental income from Optical Fiber Cable Network is recognized when monthly invoices are raised
against Grameen Phone Ltd, Bangladesh Telecommunication Company Limited (BTCL), Banglalink,
Fiber @ Home, UGC, Robi Axiata Ltd. and Summit Communications Ltd. Quantum of invoices is
determined in accordance with the agreement.

Basis for allocation of transmission expense and administrative expense:

Salary and other employee benefits 89.00 11.00 100
Travelling and conveyance 96.20 3.80 100
Functions, games and entertainment 8.67 91.33 100
Rent, rates and taxes 44.90 55.10 100
Postage, telephone and fax 67.66 32.34 100
Recruitment and training 47.40 52.60 100
CPF contribution 92.11 7.89 100
Gratuity 83.00 17.00 100
Electricity and power 98.34 1.66 100
Office expenses 35.52 64.48 100
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Fuel and lubricants 76.13 23.87 100
Security expenses 98.66 1.34 100
Insurance 21.63 78.37 100
Bank charges and commission 98.00 2.00 100
Consultancy 17.88 82.12 100
Repair and maintenance 96.87 3.13 100
C & F, carrying and handling 96.07 3.99 100
Miscellaneous expenses 81.55 18.45 100
Depreciation and amortization (note 4) 99.62 0.38 100

Note: Based on the above ratios the cost is allocated between transmission and administrative expenses.
Finance income and expense

Finance income comprises interest income on funds invested. Interest income is recognised on accrual basis.
Finance expense comprises interest expense on loans and foreign exchange loss/(gain) on translation
of foreign currency relating to finance expenses. All finance expenses are recognised in the statement
of profit or loss and other comprehensive income.

Earnings per share

The Company presents basic and diluted (when dilution is applicable) earnings per share (EPS) data
for its ordinary shares in accordance with the requirements of IAS 33: Earnings per Share.

Basic EPS is calculated by dividing the net profit for the year attributable to ordinary shareholders (the
numerator) by the weighted average number of ordinary shares outstanding (the denominator) during
the year and splitted ordinary shares (IAS 33.10).

Statement of cash flows

The statement of cash flows has been prepared in accordance with requirements of IAS 7: Statement of
Cash Flows. The cash generated from operating activities has been prepared using the direct method
as prescribed by Securities and Exchange Rules 2020 and as the benchmark treatment of IAS 7, whereby
major classes of gross cash receipts and gross cash payments from operating activities are disclosed.

Borrowing cost

Borrowing cost relating to projects already in commercial operations is charged as expenses for the
year in accordance with requirements of IAS 23: Borrowing Costs. In respect of projects that have not
yet commenced commercial operation, borrowing costs are adjusted with capital works-in-progress.

Employee benefits

The Company maintains both defined contribution plan and defined benefit plan for its eligible
permanent employees in accordance with the requirements of IAS 19: Employees Benefits. The
eligibility is determined according to the terms and conditions set forth in the respective deeds.

Defined contribution plan (provident fund)

Defined contribution plan is a post-employment benefit plan. The recognised Employees' Provident
Fund is considered as defined contribution plan as it meets the recognition criteria specified for this
purpose. All permanent employees contribute 10% of their basic salary to the provident fund and the
Company also makes equal contribution.

The Company recognises contribution to defined contribution plan as an expense when an employee
has rendered services in exchange for such contribution. The legal and constructive obligation is
limited to the amount it agrees to contribute to the fund.
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3.14.2 Defined benefit plan (gratuity)

3.15

3.16

The Company also maintains a gratuity scheme for permanent employees, provision for which has
been made in the statement of profit or loss and other comprehensive income. Employees are entitled
to gratuity benefits after completion of minimum 3 years service with the Company but provision
has been made for persons who have not completed 3 years. The gratuity is calculated on the last
basic salary and is payable at the rate of 2.5 months’ basic salary for every completed year of service.
Actuarial valuation of the gratuity scheme has been made as of 30 June 2023 by an independent
actuarial valuer to assess the adequacy of the liabilities provided for the schemes.

Workers Profit Participation Fund (WPPF)

This is required to be made in terms of section 234(1)(b) of the Bangladesh Labour Act, 2006 (as
amended in 2018). As per that Act, 5% of the net profit of each year, not later than nine (9) months from
the close of that period, is required to be transferred to the fund, the proportion of the payment to the
participation fund and the welfare fund being 80:10. The remaining 10% shall be paid by the company
to the workers' welfare foundation fund, as formed under the provision of the Bangladesh Worker's
Welfare Foundation Act, 2006. Of the 80% being transferred to the participation fund, two-thirds has to
be distributed in equal proportions to all the members (beneficiary) of the fund in cash and one-third
has to be invested in accordance with the manner as stated in Section 242 of that Act.

The company makes provision @ 5% of its net profit before tax as a contribution to workers' profit
participation fund before tax and charging such expense in accordance with The Bangladesh Labour
Act, 2006 (as amended in 2018).

Comparative information

Relevant comparative information has been presented in the financial statements. Previous year's
figures have been rearranged/reclassified and restated wherever possible and considered necessary
to conform to current year's presentation.
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Director’s Profile Financial Highlights

Directors Report Corporate Governance ~ Memorable Events Auditor's Report

30 June 2022

Balance as at 01 July 217,688,943,469  165,846,235,245
Add: Cost incurred during the year 112,856,310,935 73,499,724,554
Less: Adjustment/transfer to assets (Note 4.1) (49,383,596,854)  (21,657,016,330)
Balance as at 30 June 281,161,657,550 217,688,943,469
Project-wise break-up:

Expansion & Strengthening of Power System Network under Chattogram Area 155,842,217 34,714,383
Barapukuria-Bogura-Kaliakoir 400 KV TL Project 16,972,765,610 1,452,885,084
Dhaka and Western Zone Transmission Grid Expansion Project (DWZTGE) 5,779,819,997 1,224,192,093
Rahanpur (Chapainawabganj)-Monakosa 400 KV TL Project = 2,335,861,234
Project-1 (102088) 633,342,791 543,245,191

Baskhali LILO to Matarbari-Madunaghat 400 KV TLP
Deposit Work at Payra Gopalgonj 400 KV with BCPCL Project

2,451,673,323

1,100,270,920
1,734,654,302

33 Kv Switching Station at Agrabad & Rampur, Ctg. 150,973,344 86,241,605
Replacement of Ashuganj 132 kv Old AIS Substation by 132 KV New GIS Substation 1,326,992,892 198,582,888
Aminbazar Mawa Mongla 400 KV TLP & Aminbazar S/S Project 20,705,959,601 20,957,459,795
132 KV Amnura Substation & Associated TLP - 819,499,101
Bakerganj-Barguna 132kv and Barguna S/s construction Project 1,027,354,566 1,026,396,144
Bay Extension at Tongi and Rampura SS Construction Project 187,780,761 187,780,761
Bangladesh power system reliability and efficiency improvement Project 543,045,195 423,122,314
Capacity Enhancement of Existing Grid Substations and Transmission Lines 237,392,770 3,770,024
ESPNER Eastern Region Project 20,941,989,180 8,606,296,343
Power Grid Network Strengthening Project (G to G) 18,047,621,577 4,286,333,615
GRIC CIRCLE Dhaka(NORTH) WIP 189,156,962 511,431,174
400/230/132 KV Grid Network Development Project 21,138,241,185 17,033,999,256
Head Office Building * 2,624,318,467 2,357,101,445
HVDC 400kv back to back substation project - 62,774,312
Integrated Capacity Develop. Project in the power transmission system of BD. 1,582,270 69,090
Infrast. Dev. for Evacuation Facilities of Rooppur Nuclear Power Plant Project 49,004,098,381 27,895,013,675
Madunaghat-Bhulta 765kV TL Feasibility Study Project. 649,925 351,140
PGCB DTIMEZRPS Mirsharai Project - 2,499,167,800
Matarbari-Madunaghat 400kv TL Project - 11,543,369,795
Dhaka-Chittagonj MPGS Project (MMM) 33,107,309,725 27,965,422,311
Mongla Khulna (South) 230KV TLP 1,301,664,583 1,345,282,777
Management Training Centre Building,Agargaon 231,825,669 231,825,669
National Power Transmission Network Development project - 21,692,446,785
Sylhet Shahijibazar Brahmanbaria 400 Kv TL 36,340,322 36,340,322
Shahibazar Ashuganj 132 Kv TL 158,988,750 158,988,750
Patuakhali(Payra)-Gopalgonj 400kv TL Project 22,271,203,245 20,035,277,332
RE Component of MUSCCFP 656,211,989 656,209,976
Rahanpur Interim SS Project 568,130,905 526,464,557
Rural Trans. Network Development and Renovation Project (EEGBPSP) 12,556,697,959 6,798,117,047
South Western Transmission Expansion Project 23,587,999,772 16,044,625,140
Western Grid Network Development Project - 10,870,737,165
SE-Project 2 28,135,723 -
Interim Finance for 400/230kv Madunaghat GIS SS Project 75,829,738 -
Grid Circle Dhaka South WIP 67,544,583 -
River Crossing Transmission Line Scheme (RCTLS). 5,103,581,702 -
Foreign Exchange Fluctuation Loss (Note 5.1) 19,278,915,626 4,370,203,418
Inventory in Transit 10,676,246 32,418,735
Balance as at 30 June 281,161,657,550 217,688,943,469

*Head office building partially has now been used.
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Foreign exchange fluctuation loss for running projects
Opening balance as at 01 July
Exchange loss/(gain) during the year

Less: Transferred to fixed assets
Closing balance as at 30 June

Amount in Taka

30 June 2023 30 June 2022
4,370,203,418 1,418,668,961
13,019,419,181 3,181,554,356
17,389,622,599 4,600,223,317
1,889,293,027 (230,019,900)
19,278,915,626 4,370,203,418

Foreign exchange loss BDT 13,019,419,181 of current year on foreign currency denominated loans for the on-
going projects has been capitalized under capital work-in-progress as per section 185 (Schedule -XI, Part - I) of the

Company Act, 1994.

Investment in term deposit
FD accounts with different schedule banks

Details are given in Note 38.1.c

Inventories (restated)

These represent the closing inventory of electrical goods as at 30 June 2023.

Inventories breakup as office wise are given below:
GMD Aricha

GMD Barisal

GMD Bogra

GMD Chattogram (Central)
GMD Chattogram (North)
GMD Chattogram (South)
GMD Comilla

GMD Dhaka (Central)
GMD Dhaka (East)

GMD Dhaka (North)

GMD Dhaka (North-West)
GMD Dhaka (South)
GMD Dinajpur

GMD Faridpur

GMD Ishwardi (restated)
GMD Jhenidah

GMD Kaliakoir

GMD Khulna (North)
GMD Khulna (South)
GMD Mymensing

GMD Narsingdi

GMD Rajshahi

GMD Rangpur

GMD Srimongal

GMD Sylhet

GC Khulna

HVDC

SPMD Chattogram
SPMD Ishwardi

SPMD Khulna.

Balance carried forward

4,250,000,000 3,990,000,000
4,250,000,000 3,990,000,000
6,110,607,597 4,232,859,279
37,976,494 41,976,435
599,914,962 599,673,140
150,806,105 169,971,452
124,527,927 139,858,515
393,891,798 410,259,246
428,232,490 435,297,606
232,399,055 203,097,451
173,675,913 268,907,227
203,534,940 206,587,471
138,440,557 143,401,391
119,421,003 99,309,638
212,069,453 141,586,470
38,144,102 44,718,350
304,374,922 88,370,842
362,148,544 321,269,901
49,062,408 50,262,335
237,110,848 232,808,218
32,641,334 34,840,161
44,387,576 46,047,446
65,415,307 71,993,348
294,617,844 8,877,612
123,496,536 39,069,380
46,176,028 48,348,007
98,345,127 70,658,105
26,068,770 26,221,491
8,190,900 9,278,000
1,377,777,896 23,097,878
36,944,944 21,228,158
26,186,607 35,752,433
37,763,358 47,735,426
6,023,743,747 4,080,503,130
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Balance brought forward
System Operation
TRTUD 1 Dhaka (restated)
TRTUD 2 Dhaka

SPMC

TRTUD Bogura

TRTUD Chattogram
TRTUD Khulna.
Transmission 1

Inventory for NPTND
Project 1 (restated)

8. Accounts and other receivables (restated)
Receivable from transmission/wheeling and optical fiber charge (note 8.1)
Other receivables
Interest receivable

Amount in Taka

30 June 2023 30 June 2022
6,023,743,747 4,080,503,130
20,209,044 20,073,733
24,010,021 51,571,644
1,712,859 687,600
37,829,065 -
2,010,531 2,068,806
622,770 7,964,407
469,560 518,552
- 41,244,235
- 19,748,332
- 8,478,840

6,110,607,597 4,232,859,279

11,623,442,913 9,222,386,457
33,487,626 24,846,691
80,412,644 79,400,385

11,737,343,183 9,326,633,533

8.1 Accounts receivables (The age-wise analysis of receivables against wheeling and optical fiber charge)

The age-wise analysis of receivables against transmission/wheeling charge and optical fiber charge of BDT
11,623,442,913 is as follows:

30 June 2023 30 June 2022
Under 60 Days [ 61-120 Days | Over 120 Days

BDT BDT BDT BDT BDT
BPDB 864204744 472,153,565 5625910228 6962,268,537 5161958013
DPDC (restated) 583,203,397 - 441888145 1025001,542 1,154,501976
DESCO 571,301,788 : - 571301788 362,897,264
PBS 2406774471 22881727 43154832 2,472,811,030 2217,411,599
WZPDCL 221,844,292 . 400,508 222244800 215,002,987
NESCO (NWZPDCL) 360,882,043 . - 360882043 106,660,739
OPGW (Teletalk, G, Fibre@ 8843173 . - 8843173 3,953,879
Home, UGC)

5,017,053,908 495,035,292 6,111,353,713 11,623,442,913 9,222,386,457

The Company has reported an amount of BDT 11,623,442,913 as receivable from transmission/wheeling and optical
fiber charge. It includes receivables from BPDB, DPDC, DESCO, PBS, WZPDCL and NESCO BDT 6,962,268,537, BDT
1,025,091,542, BDT 571,301,788, BDT 2,472,811,030, BDT 222,244,800 & BDT 360,882,043 respectively. Receivable
from BPDB includes BDT 5,625,910,228 due over 120 days against dispute wheeling units. PBS’s receivables BDT

43,154,832 due over 120 days for the same reason.

9. Advances and deposits
Advances (note 9.1)
Deposits (note 9.2)

9.1 Advances
Advance against legal expense (Doza and Haroon)
Advance against TA/DA
Advance against contractors/suppliers

38,438,635,206 37,546,234,406
51,217,115 70,762,971
38,489,852,320 37,616,997,377

407,815 407,815
89,000 89,000
2,711,673 2,811,673
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Advance of branch offices and GMDs
Advance against expenses

Advance against office rent

Advance Income Tax -AlT (note 9.1.1)
Advance against projects (Note 9.1.2)
Advance against Kodda Loan

Advance Income Tax
Opening balance
Add: Addition during the year

Less: Adjustment during the year
Closing balance

Amount in Taka

30 June 2023 30 June 2022
44,428,745 63,840,871
3,112,005 4,007,703
1,554,650 1,554,650
16,999,948,699 13,664,056,838
21,228,390,027 23,651,473,264
157,992,592 157,992,592
38,438,635,206 37,546,234,406
13,664,056,838 11,831,770,535
3,335,891,861 1,832,286,302
16,999,948,699 13,664,056,838
16,999,948,699 13,664,056,838

Advance tax represents income tax deducted at source on import of raw materials, interest on fixed deposits and

short term accounts and advance payment of tax deducted by customer.

Advance against projects

National Power Transmission Network Development (NPTND)
ESPNCA Project

CEEGSTL

Power Grid Network Strengthening Project-G to G
Patuakhali (Paira)-Gopalgonj 400kv TLP

WGNDP

Energy efficiency in grid base power supply
South Western Expansion Project

ESPNER Project, Eastern Region

Bay Extension at Rampura SS & Tongi Project

Replacement of Ashuganj 132 kV Old AIS Substation by 132 kV New
GIS Substation

Infras. Dev. Evacuation Facilities of Rooppur Nuclear Power Project
Dhaka and Western Zone Transmission Grid Expansion Project
Barapukuria-Bogura-Kaliakoir 400 KV TL Project

IBSB Project

33 KV GIS SS at Agrabad & Rampur Ctg.

400/230/132 KV GND Project

Aminbazar-Mawa-Mongla 400kv TL Project

RRAGS Project

Dhaka-Chittagonj MPGS (MMM) Project

SE-Project 2

Deposit Work at Payra-Gopalgonj 400 KV with BCPCL Project

Deposits

Grid maintenance divisions
CDBL

Others

73,833,043
1,332,927,974
27,013,252
13,182,267,045
8,206,814
5,259,360
598,015,681
722,582,743
1,622,016,445
3,281,405

33,245,793

21,000
2,702,705,993
915,911,443
306,748
450,660
100,000
244,628

73,833,043
442,735,720
14,929,024,052
8,134,515
5,259,360
1,122,226,623
601,218,813
2,800,473,495
3,281,405

46,880,553

134,000
1,606,701,619
1,998,959,420

306,748

450,660

6,855,544
1,191,057
84,000
100,000
3,622,638

21,228,390,027

23,651,473,264

225,090 225,090
500,000 500,000
50,492,025 70,037,881
51,217,115 70,762,971
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10. Cash and cash equivalents

11.

Cashin hand

Balan with bank

Current deposit accounts
Short term deposit accounts

Details are given in Note 38.1.c

Share capital
Authorised share capital

10,000,000,000 ordinary shares of BDT 10 each

Paid up share capital

712,726,991 ordinary shares of BDT 10 each

The break-up of the paid up share capital is as follows:

116,536,000 shares of BDT 10 each fully called and paid up in cash
499,636,100 shares of BDT 10 each paid up other than cash

54,653,710 shares of BDT 10 each as 15% bonus shares
41,901,181 shares of BDT 10 each as 10% bonus shares

Percentage of shareholdings:

Sponsor (BPDB)

Institutions (financial and others)

Individual

Foreign (individual and institution)
Total

Classification of shareholders by holding:

Number of shareholders as at % of shareholdings as at

Shareholding range

Less than 500 shares
500 to 5,000 shares
5,001 to 10,000 shares
10,001 to 20,000 shares
20,001 to 30,000 shares
30,001 to 40,000 shares
40,001 to 50,000 shares
50,001 to 100,000 shares
100,001 to 1,000,000 shares
Over 1,000,000 shares
Total

Amount in Taka

30 June 2023 30 June 2022
1,047,446 974,865
48,059,531 99,170,396
11,110,501,889 5,212,322,052
11,158,561,419 5,311,492,448
11,159,608,865 5,312,467,313
100,000,000,000 100,000,000,000
7,127,269,910 7,127,269,910

1,165,360,000
4,996,361,000

1,165,360,000
4,996,361,000

546,537,100 546,537,100
419,011,810 419,011,810
7,127,269,910 7,127,269,910

30-Jun-23 30-Jun-22

534,553,467 75.00 534,552,787
113,295,082 15.90 112,415,141
414,970 0.06 64,390,430
64,463,472 9.04 1,368,633
712,726,991 100.00 712,726,991

75.00
15.77
9.03
0.19
100

30 June 2023 30 June 2022 30 June 2023 30 June 2022

5213 4,656 35.66 37.18
7123 5,705 48.73 45.56
1,013 900 6.93 7.19
570 529 3.90 4.22
204 201 1.40 1.61
94 102 0.64 0.81
74 74 0.51 0.59
147 167 1.01 1.33
162 170 1.11 1.36
18 18 0.12 0.14
14,618 12,522 100 100

185



Power Grid Company of Bangladesh Ltd. | Annual Report 2022-23

30 June 2022

186

This represents the amount of investment received from the Government of Bangladesh (GoB) as part of GoB

equity against the development projects.

Balance as at 01 July
Add: Received during the year from the GoB as part of

80,432,660,225

71,805,544,491

equity in respect of development projects (note 12.1) 17,211,909,193 10,427,154,106
Add: Previous year's adjustment (note 12.2) 7,878,972,714 -
105,523,542,132 82,232,698,597
Less: Refunded to GoB the surplus fund released by GoB (note 12.3) (36,832,142) (1,800,038,372)
Balance as at 30 June 105,486,709,990 80,432,660,225
Deposit for shares details are as follow:
Deposit for shares (GoB) 3,545,186,042 3,545,186,042
NLDC Project-National Load Dispatch Centre 732,494,994 732,494,994
TLF(Project-2) 1,418,183,104 1,418,183,104
Khulna-Ishwardi-Bogra-Barapukuria Transmission Line 909,000,000 909,000,000
2nd East West Inter.Connec T/L 423,000,000 423,000,000
Ishwardi-Baghabari-Sirajgonj-Bogra Transmission Line 580,869,593 580,869,593
Jydeppur-Kabirpur-Tangail-Sirajgonj Transmission Line 10,129,200 10,129,200
Three Transmission Line 787,871,175 787,871,175
Aminbazar-0Old Airport 230 Kv Associated Substation 1,351,341,062 1,386,628,295
Shunt compensation at Grid Substation 113,793,010 113,793,010
Meghnaghat-Aminbazar 400 Kv Transmission Line 1,055,830,706 1,055,830,706
Haripur 360mw Combined Cycle Power Plant 250,986,748 250,986,748
Transmission efficiency improvement 238,150,100 238,150,100
Siddirgonj Maniknagar 230 Kv T/L Cons. Project 312,308,252 312,308,252
BD - India Grid Interconnection Project 2,499,877177 2,499,877177

Bibiana Comilla (North) 230KV TLP
Bibiana Kaliakoir 400kv & Fenchugonj Bibiana 230kv T/L Project

1,386,000,000
4,528,801,525

1,386,000,000
4,528,801,525

132 KV GNDP Eastern Region 997,303,126 997,303,126
Ashugonj Bhulta 400 KV TLP 3,582,617,946 3,582,617,946
Grid Interconnection between Tripura (India) 937,170,000 937,170,000
HVDC 2nd Phase 2,947,230,054 2,947,230,054
NPTND 3,678,613,728 3,678,613,728
400/230/132kv Grid Network Development 2,206,790,692 1,712,230,881
Enhancement of Capacity(ECGSTLP) 784,281,067 784,281,067
Feasibility Study to Connect Nuclear Power Plant with National Grid 53,211,773 53,211,773
Dhaka-Chittagong MPGS Project(MMM) 4,704,850,579 4,232,565,814
Aminbazar-Mawa-Mongla 400kv TL Project 4,857,420,117 4,809,253,146
Patukhali(Payra)-Gopalgonj 400kv TL Project 12,469,726,222 11,425,181,730
Energy Efficiency in Grid Based Power Supply Project 3,507,151,978 2,415,593,245
Patuakhali-Payra 230kv TL project 1,631,823,554 1,631,823,554
Power Grid Network strengthening project-G to G 5,919,145,106 3,890,514,317
Bangladesh Power System Reliability and Efficiency Improvement Project 39,731,598 39,731,598
Bakerganj-Barguna 132kv and Barguna 132/33kv S/S construction project 606,041,772 606,041,772
Bharamara-Baharampur 2nd 400kv double circuit TL project 751,788,221 753,333,130
DTIMEZRPS Mirsharail project 1,534,457,249 1,534,457,249
Western Grid Network Development project 824,108,734 962,429,578
Matarbari Madunaghat 400 Kv TLP 1,747,578,684 1,747,578,684
Balance carried forward 73,924,864,888 68,920,272,312
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Balance brought forward

South Western Transmission Expansion Project

CEEGSTLP

Rahanpur-Monkosha 400 KV TL Cons. Project

Replacement of Ashugonj Old 132 KV AIS SS by New 132 KV GIS SS

Enhancement and Strengthening of Power Network in Eastern Region
Project (ESPNER Project)

Infra. Dev. For Evacuation Facilities of Roppur

Dhaka and Western Zone Transmission Grid Expansion Project
Barapukuria-Bogura-Kaliakair 400 KV TLP

Dhaka Chittagonj MPGS Project

Deposit for Share (Opening)
Increased during the year
Total deposit for shares

30 June 2022
73,924,864,888 68,920,272,312
2,511,656,402 1,899,802,917
147,447,260 -
1,300,793,306 1,300,793,306
777,163,742 127,484,295
4,827,718,644 3,151,208,191
6,906,138,535 3,990,237,939
1,671,576,048 604,217,880
3,983,493,644 438,643,384
9,435,857,521 -
105,486,709,990 80,432,660,225
80,432,660,225 71,805,544,491
25,054,049,765 8,627,115,734
105,486,709,990 80,432,660,225

The issuance of ordinary shares 201,080,000 and preference shares 7,641,106,023 in favor of the Secretary,
Power Division has already been approved in the EGM of PGCB held on 02 September 2023. The ordinary shares
will be issued at BDT 10 per share (with a premium of BDT 10) against of 5% Deposit for Shares as of 30 June
2022 valued at BDT 4,021,633,011. Furthermore, the preference shares will be issued at BDT 10 per share against
the remaining share money Deposit for Shares as of 30 June 2022 valued at BDT 76,411,060,230.

Based on the above decision, the Company has submitted an application letter to the Bangladesh Securities and
Exchange Commission to increase the paid-up capital dated 23 October 2023 which is under process.

Equity received during the year in respect of development projects
400/230/132 KV GNDP
Replacement of Ashugonj Old 132 KV AIS SS by New 132 KV GIS SS

Enhancement and Strengthening of Power Network in Eastern Region
Project (ESPNER Project)

Infrast. Development for Evacuation Facilities of Roppur
Dhaka and Western Zone Transmission Grid Expansion Project
Barapukuria-Bogura-Kaliakoir 400 KV TL Project

Dhaka Chittagong MPGS Project (JICA BD-P81)
Dhaka-Chittagong MPGS Project(MMM)
Aminbazar-Mawa-Mongla 400kv TLP
Patukhali(Paira)-Gopalgonj 400kv TLP

Energy Efficiency in Grid Based Power Supply Project

South Western Transmission Expansion Project

CEEGSTL Project

Power Grid Network strengthening project- (G to G)
Patukhali-Paira 230kv TLP

Bakerganj-Barguna 132kv and Barguna 132/33kv S/S construction project
NPTND

Western Grid Network Development project

Materbari Madunaghat 400 Kv TLP

Rahanpur-Monkosha 400 KV TL Cons. Project

Adjustment to GoB during the year
Dhaka Chittagong MPGS Project
Western Grid Network Development project

494,559,811
649,679,447

1,676,510,453

2,915,900,596
1,067,358,168
3,544,850,259
1,418,563,963
472,284,766
48,166,971
1,044,544,492
1,091,558,733

17,985,000
1,203,035,461

3,662,532,395
525,619,310
438,643,384
1,451,689,322
539,999,796

1,129,314,275

611,853,485 297,871,683
147,447,260 -
2,028,630,789 782,973,137
- 84,921,935

- 4,474,609

- 48,613,728

. 2,429,578

- 73,272,181

- 163,778,311
17,211,909,193  10,427,154,106
8,017,293,558 -
(138,320,844) -
7,878,972,714 -
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30 June 2023 30 June 2022

12.3 Refund to GoB during the year

Aminbazar 0ld Airport 35,287,233 -
Bharamara-Baharampur 2nd 400kv double circuit TL project 1,544,909 16,058,876
TLF - 1,690,905
Ishwardi- Bagahabari-Sirajgonj-Bogra 230 Kv Line - 57,721,807
Bibiyana-KKoir 400 kv & F.Gonj-BBiana 230kv TLP - 1,595,519
HVDC-2nd Phase - 133,587,915
400/230/132kv Grid Network Development Project - 94,069,119
Enhancement of Capacity of Grid S/S and TLP(ECGSTLP) - 19,718,933
Patuakhali(Paira)-Gopalgonj 400kv TL Project - 194,320,517
Patuakhali-Payra 230kv TL Project - 84,921,935
Bangladesh Power System Reliability and Efficiency - 2,268,403
Bakerganj-Barguna 132kv and Barguna 132 33kv SS - 4,474,609
Energy Efficiency in Grid Based Power Supply Project - 93,921,913
Enhancement and Strengthening of Power Network in Eastern Region
Project (ESPNER Projecg ° ° ) 208,286,927
Infrast. Development for Evacuation Facilities of Roppur - 212,294,456
Dhaka-Chittagong MPGS Project(MMM) - 549,623,308
Aminbazar-Mawa-Mongla 400kv TLP - 40,561,297
Patukhali-Paira 230kv TLP - 84,921,935
36,832,142 1,800,038,372

Refund to GOB was made due to the adjustment of excess disbursement of Share money deposit from Govt.

13.  Retained earnings

Opening balance (restated) (note-13.1) 7,403,949,492 7,617,014,322
Net (loss)/profit after tax for the year (6,265,739,063) 1,212,389,152
Other comprehensive income for the year 85,117,905 -
Final dividend (178,173,524)  (1,425,453,982)
Balance as at 30 June (restated) 1,045,154,810 7,403,949,492
13.1  Opening balance as at 1st July 2021 before restated - 7,902,972,332
Prior year adjustment (Note 13.2) - (285,958,010)
Opening balance as at 1st July 2021 after restated - 7,617,014,322
13.2  Prior Year Adjustment
Overstatement of depreciation expense - 15,961,860
Consumption of inventory not recorded in previous year - (2,770,000)
Overstatement of Wheeling Bill - (299,149,870)
- (285,958,010)
14. Term loan- interest bearing
The break-up of term loan- interest bearing are as follows:
ADB loan 141 101,777,444,173 83,423,536,172
GoB loan 14.2 65,342,659,842 49,560,753,556
Assigned loan 14.3 3,599,172,321 3,599,172,321
SIDA loan 14.4 170,394,447 170,896,992
KFW loan 14.5 16,056,869,090 11,018,405,303
Danida loan 14.6 564,717,617 527,082,518
NDF loan 14.7 396,630,345 371,474174
JICA loan BD 52, 55, 70, 76, 81 & 103 14.8 41,074,949,172 44,928,839,611
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IDA loan (No 4508, 53810, 61770 & 60100)
EDCF loan

HSBC loan

IDB loan BD-0172

Exim Bank India 3rd LOC Loan (RNPP)
GCL Loan 2019/1 (673) for G to G project

EXIM Bank India Loan(Barapukuria-Bogura-Kaliakoir 400

KV TL project)
AlIB Loan LO088A BD (ESPNCA project)
AlIB Loan L0272A (DWZTGE project)

Less: Current portion of long term loan
Total long term loan

Add: Long term interest (note 19)
Balance as at 30 June

ADB loan
Balance as at 01 July
Add: Received during the year (note 14.1.1)

Exchange rate fluctuation loss/(gain)
Less: Repaid during the year (note 14.1.2)
Balance as at 30 June

Loan details are as follows:

Mymensingh Power Station and Transmission Line
Rampura Sub-Station

Sub-station-Extension -Mirpur

Emergency Restoration System

National Load Dispatch Centre

Haripur-Rampura Transmission Line (General Project)
Exchange rate fluctuation loss/(gain)

(A) Total ADB 1505

Hasnabad-Aminbazar-Tongi Transmission Line
Sub-station Aminbazar

Sub-station Extension Tongi, Hasnabad & Kalyanpur
Rampura-Gulshan Underground Transmission Line
Rampura Horipur Aminbazar -CCC

GIS Sub-Station - CNEEC

Exchange rate fluctuation loss/(gain)

(B) Total ADB 1731

Khulna Ishwardi Transmission Line-(TATA Power)
Ashuganj-Sirajganj Transmission Line -(LG & Sejon)
Ashuganj-Sirajganj ABB Ltd.
Ishwardi-Baghabari-Sirajgonj-Bogra-BHEL

Gallamari 132/33 KV GIS S/S Cons. & 132 KV TL Cons.

Shunt Compensation Phase-1
Exchange rate fluctuation loss/(gain)
(C) Total ADB 1885

14.9
14.10
14.11
14.12
14.13
14.16
14.17

14.18
14.19

1505
1505
1505
1505
1505
1505
1505

1731
1731
1731
1731
1731
1731
1731

1885
1885
1885
1885
1885
1885
1885

30 June 2022
30,540,163,143 19,713,147,061
8,664,549,967 8,184,321,371
- 1,716,206
10,825,789,064 7,812,183,785
39,476,607,221 21,641,385,935
23,248,447,608 14,601,755,924
11,213,137,796 2,753,477,858
1,451,038,527 456,306,668
1,195,107,719 504,362,442
355,597,678,051 269,268,817,897
(3,264,354,880) (2,880,475,597)
352,333,323,171 266,388,342,300
49,340,931,698 39,642,013,923
401,674,254,869 306,030,356,224
83,423,536,172 70,919,119,556
9,159,283,957 6,516,638,092
92,582,820,128 77,435,757,648
10,923,164,324 7,191,273,246

(1,728,540,280)

(1,203,494,722)

101,777,444,173 83,423,536,172
= 30,046,073

s 28,553,595

s 19,891,454

s 49,299,719

s 16,739,594

s 255,021,747

964,067,348 964,067,348
964,067,348 1,363,619,530
26,438,868 26,438,868
18,425,225 18,425,225
345,026,364 415,915,534
137,072,901 137,072,901
682,250,482 682,250,482
365,739,955 365,739,955
1,327,568,818 978,962,958
2,902,522,613 2,624,805,923
730,969,778 816,233,402
1,332,346,580 1,332,346,580
186,232,208 186,232,208
779,228,281 779,228,281
349,744,588 396,459,084
94,661,357 124,440,499
2,338,895,852 1,639,793,826
5,812,078,645 5,274,733,880
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National Load Dispatch Centre
Exchange rate fluctuation loss/(gain)
(D) Total ADB 2039

Meghnaghat - Aminbazar 400 KV TL
Aminbazar Old Airport 230 KT TL

3 Transmission Line NCC

3 Transmission Line-HG Power
Exchange rate fluctuation loss/(gain)
(E) Total ADB 2332

Bangladesh India Grid Interconnector
Exchange rate fluctuation loss/(gain)

(F) Total ADB 2661

GNDP in Eastern Region
Aminbazar-Mawa-Mongla 400 KV TLP
Exchange rate fluctuation loss/(gain)
(G) Total ADB 2966

ADB Loan(400/230/132kv GNDP)
Exchange rate fluctuation loss/(gain)
(H) Total ADB 3087

ADB Loan(400/230/132kv GNDP)
Aminbazar-Mawa-Mongla 400 KV TLP
Exchange rate fluctuation loss/(gain)
(1) Total ADB 3350

ADB Loan(HVDC 2nd Block)
Exchange rate fluctuation loss/(gain)
(J) Total ADB 3298

ADB Loan(HVDC 2nd Block)
Exchange rate fluctuation loss/(gain)
(K) Total ADB 3299

ADB Loan(Aminbazar-Mawa-Mongla 400 KV TLP)
Exchange rate fluctuation loss/(gain)
(L) Total ADB 3522

ADB Loan(South Western Trans Exp)
Patuakhali (Payra) Gopalgonj 400KV TLP
Exchange rate fluctuation loss/(gain)
(M) Total ADB 3683

ADB Loan(Dhaka and Western ZGEP)
Exchange rate fluctuation loss/(gain)
(N) Total ADB 3853

Total ADB loan (A+B+C+D+E+F+G+H+I+J+K+L+M+N)

2039
2039

2332
2332
2332
2332
2332

2661
2661

2966
2966
2966

3087
3087

3350
3350
3350

3298
3298

3299
3299

3522
3522

3683
3683
3683

3853
3853

1,257,905,898

30 June 2022

1,445,083,298

1,022,973,151 740,665,559
2,280,879,049 2,185,748,857
2,770,384,288 2,770,384,288
4,602,794,915 4,602,794,915
568,387,395 738,446,775
753,634,898 753,634,898
3,600,233,876 2,133,361,836
12,295,435,371 10,998,622,712
6,947,751,889 7,686,856,775

2,453,662,269 1,292,158,941
9,401,414,158 8,979,015,715
6,448,593,643 6,448,593,643
73,454,074 73,454,075
2,149,998,272 1,123,260,752
8,672,045,989 7,645,308,469
1,894,010,885 1,894,010,885
570,224,089 278,531,656
2,464,234,974 2,172,542,541
3,453,764,658 2,954,228,661
176,868,019 176,868,019
847,682,321 360,010,835
4,478,314,998 3,491,107,515
2,804,585,935 2,804,585,935
905,414,065 466,164,065
3,710,000,000 3,270,750,000
7,168,678,609 7,168,678,609
1,974,366,845 891,864,765
9,143,045,454 8,060,543,374
10,704,786,908  10,613,953,272
2,639,994,912 1,067,924,976
13,344,781,820  11,681,878,248
16,136,612,510  10,837,397,946
1,851,273,438 1,819,890,086
2,948,719,744 1,151,088,415
20,936,605,692  13,808,376,447
4,984,000,040 1,745,683,633
388,018,022 120,799,327
5,372,018,062 1,866,482,960
101,777,444,173  83,423,536,172
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14.1.1 Received during the year

| Loan no. |

ADB Loan(400/230/132kv GNDP) 3087 - 177,617,099
ADB Loan(400/230/132kv GNDP) 3350 499,535,997 29,924,341
ADB Loan(Aminbazar-Mawa-Mongla 400 KV TLP) 3522 90,833,636 754,676,825
ADB Loan(South Western Trans Exp) 3683 5,299,214,564 3,707,761,499
ADB Loan(Patuakhali - Payra Gopalgonj 400KV TLP) 3683 31,383,352 574,966,313
ADB Loan(Aminbazar-Mawa-Mongla 400 KV TLP) 3350 - 20,185,515
ADB Loan(Dhaka and Western ZGEP) 3853 3,238,316,407 1,251,506,500

9,159,283,957 6,516,638,092

14.1.2 Repaid during the year

Sub-station Extension Tongi, Hasnabad & Kalyanpur 1731 70,889,170 70,889,170
Khulna Ishurdi-TATA 1885 85,263,624 85,263,624
Gallamari 132/33 KV GIS S/S Cons. & 132 KV TL Cons. 1885 46,714,496 41,716,045
Shunt Compensation Project 1885 29,779,142 26,592,774
3 Transmission Line NCC 2332 170,059,380 151,863,027
Bangladesh India Grid Interconnector 2661 739,104,886 660,020,663
NLDC 2039 187,177,400 167,149,419
Substation Rampura 1505 28,553,594.79 -
Substation Extension Mirpur 1505 19,891,454.00 -
Haripur-Rampura Transmission Line (General Project) 1505 255,021,747 -
Mymensingh Transmission Line 1505 30,046,073.15 -
ERS 1505 49,299,719.00 -
NLDC 1505 16,739,594.00 -

1,728,540,280 1,203,494,722

14.2 GoB loan
Balance as at 01 July 49,560,753,556 44,603,402,816
Add: Received during the year (note 14.2.1) 16,792,863,207 6,951,436,296
66,353,616,763 51,554,839,112
Less: Repaid during the year (note 14.2.2) (894,188,264) (794,059,676)
Less: Refund during the year (note 14.2.3) (24,554,761) (1,200,025,880)
Adjustment during the year (note 14.2.4) (92,213,896) -
Balance as at 30 June 65,342,659,842 49,560,753,556
Loan details are as follow:
NLDC Project-National Load Dispatch Centre 268,581,496 292,997,996
Kabirpur-Tangail-Sirajgonj Transmission Line = 6,411,280
Ishwardi-Baghabari-Sirajgonj-Bogra Transmission Line 574,323,624 574,323,624
Khulna-Ishwardi-Bogra-Barapukuria Transmission Line 42,817,733 128,453,209
Ashugonj- Jamuna Bridge-Serajgonj (Inter Connector Line) 33,982,000 67,964,000
TLF(Project-2) 632,061,180 695,380,024
Meghnaghat-Aminbazar 400 Kv Transmission Line 703,887,136 703,887,136
Siddirgonj Maniknagar 230 Kv T/L Cons. Project 208,205,501 208,205,501
Three Transmission Line 420,197,961 455,214,457
Aminbazar-Old Airport 230 Kv Associated Substation 900,894,041 924,418,863
Shunt compensation at Grid Substation 42,381,366 46,566,446
Haripur 360mw Combined Cycle Power Plant 156,169,533 167,324,499
Transmission efficiency improvement 95,260,043 105,844,491
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30 June 2022
BD - India Grid Interconnection Project 1,333,267,828 1,444,373,480
Bibiana Comilla (North) 230KV TLP 677,600,000 739,200,000
Bibiana Kaliakoir 400kv & Fenchugonj Bibiana 230kv T/L Project 2,817,920,949 3,019,201,017
132 KV GNDP Eastern Region 664,868,751 664,868,751
Ashugonj Bhulta 400 KV TLP 1,990,343,304 2,149,570,768
Grid Interconnection between Tripura (India) 624,780,000 624,780,000
HVDC 2nd Block 1,964,820,037 1,964,820,037
NPTND 2,452,409,151 2,452,409,151
400/230/132kv Grid Network Development 1,471,193,795 1,141,487,254
Enhancement of Capacity(ECGSTLP) 522,854,045 522,854,045
Dhaka-Chittagong MPGS Project(MMM) 3,136,567,053 2,821,710,542
Aminbazar-Mawa-Mongla 400kv TL Project 3,238,280,085 3,206,168,771
Patukhali(Payra)-Gopalgonj 400kv TL Project 8,319,717,200 7,616,787,800

Energy Efficiency in Grid Based Power Supply Project
Patuakhali-Payra 230kv TL project

2,338,101,319
1,087,882,368

1,610,395,497
1,087,882,368

Power Grid Network strengthening project-G to G 3,946,096,781 2,593,676,188
Bangladesh Power System Reliability and Efficiency Improvement Project 26,487,732 26,487,732
Bakerganj-Barguna 132kv and Barguna 132/33kv S/S construction project 404,027,848 404,027,848
Bharamara-Baharampur 2nd 400kv double circuit TL project 501,192,148 502,222,087
DTIMEZRPS Mirsharail project 1,022,971,499 1,022,971,499
Western Grid Network Development project 549,405,823 641,619,719

Matarbari Madunaghat 400 Kv TLP
South Western Transmission Expansion Project

1,165,052,455
1,674,437,603

1,165,052,455
1,266,535,278

CEEGSTLP 98,298,173 -
Rahanpur-Monkosha 400 KV TL Cons. Project 867,195,537 867,195,537
Replacement of Ashugonj Old 132 KV AIS SS by New 132 KV GIS SS 518,109,162 84,989,530
Enhancement and Strengthening of Power Network in Eastern Region
Project (ESPNER Projecg 9 9 3,218,478915 2,100,805,284
Infra. Dev. For Evacuation Facilities of Roppur 4,604,092,331 2,660,158,626
Dhaka and Western Zone Transmission Grid Expansion Project 1,114,383,966 402,811,855
Barapukuria-Bogura-Kaliakair 400 KV TLP 2,663,062,371 292,428,922
River Crossing Transmission Line Scheme (RCTLS) 6,250,000,000 -
g;n;!::ig/ls?g:rli?r?;at Rampura & Meghnaghat-Haripur-203 KV i 86,269,990
65,342,659,842 49,560,753,556
14.2.1 Received during the year
400/230/132kv Grid Network Development 329,706,541 -
Dhaka-Chittagong MPGS Project(MMM) 314,856,511 967,792,881
Aminbazar-Mawa-Mongla 400kv TL Project 32,111,314 359,999,865
Patukhali(Payra)-Gopalgonj 400kv TL Project 702,929,400 -
Energy Efficiency in Grid Based Power Supply Project 727,705,822 752,876,484
Power Grid Network strengthening project-G to G 1,352,420,593 521,982,091
South Western Transmission Expansion Project 407,902,326 198,581,122
CEEGSTLP 98,298,173 -
Replacement of Ashugonj Old 132 KV AIS SS by New 132 KV GIS SS 433,119,632 11,990,000
Enhancement and Strengthening of Power Network in Eastern Region 1117,673,631 802,023,634
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Project (ESPNER Project)
Infra. Dev. For Evacuation Facilities of Roppur
Dhaka and Western Zone Transmission Grid Expansion Project

1,943,933,705
711,572,111

2,441,688,263
350,412,808
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Barapukuria-Bogura-Kaliakair 400 KV TLP

River Crossing Transmission Line Scheme (RCTLS)

Western Grid Network Development project

Patuakhali-Payra 230kv TL project

Bakerganj-Barguna 132kv and Barguna 132/33kv S/S construction project
NPTND

Matarbari Madunaghat 400 Kv TLP

Rahanpur-Monkosha 400 KV TL Cons. Project

Repayment during the year

Kabirpur-Tangail-Sirajgonj Transmission Line
Khulna-Ishwardi-Bogra-Barapukuria Transmission Line
Ashugonj- Jamuna Bridge-Serajgonj (Inter Connector Line)
Transmission Line Facilities (Project 2)

Three Transmission Line

Shunt Compensation Project

NLDC

Haripur Combined Cycle Plant

Transmission efficiency improvement project (TEI)
BD-India Grid Interconnection Project
Bibiyana-Comilla(North) 230kv TLP

Bibiyana Kaliakair 400 & F. Ganj Bibiyana

Ashuganj-Bhulta 400kv TLP

Meghnaghat Line Project

Hasnabad-Aminbazar-Tongi Transmission Line

Feasibility Study to Connect Nuclear Power Plant with National Grid

Refund during the year

Aminbazar Old Airport

Bharamara-Baharampur 2nd 400kv double circuit TL project
Bakerganj-Barguna 132kv and Barguna 132 33kv SS

TLF

Ishwardi- Bagahabari-Sirajgonj-Bogra 230 Kv Line
Bibiyana-KKoir 400 kv & F.Gonj-BBiana 230kv TLP
HVDC-2nd Phase

400/230/132kv Grid Network Development Project
Enhancement of Capacity of Grid S/S and TLP(ECGSTLP)
Balance carried forward

Patuakhali-Payra 230kv TL Project

Bangladesh Power System Reliability and Efficiency
Energy Efficiency in Grid Based Power Supply Project
Enhancement and Strengthening of Power Network in Eastern Region
Project (ESPNER Project)

Patuakhali(Paira)-Gopalgonj 400kv TL Project

Infra. Dev. For Evacuation Facilities of Roppur
Dhaka-Chittagong MPGS Project(MMM)
Aminbazar-Mawa-Mongla 400kv TL Project
Patuakhali-Payra 230kv TL project

30 June 2022
2,370,633,449 292,428,922
6,250,000,000 -
- 1,619,719
- 56,614,623
- 2,983,073
- 32,409,151
- 48,848,120
- 109,185,540
16,792,863,207 6,951,436,296
6,411,280 6,411,280
85,635,476 85,635,466
33,982,000 33,982,000
63,318,844 189,956,534
35,016,496 35,016,496
4,185,080 4,185,080
24,416,500 24,416,500
11,154,966 -
10,584,448 31,753,344
111,105,652 111,105,652
61,600,000 61,600,000
201,280,068 -
159,227,464 159,227,464
86,269,990 -
- 15,295,343
- 35,474,516
894,188,264 794,059,675
23,524,822 -
1,029,939 10,705,917
- 2,983,072
- 1,127,270
- 38,481,205
- 1,063,680
- 89,058,610
- 62,712,746
- 13,145,955
24,554,761 219,278,453
- 56,614,623
- 1,512,268
- 62,614,909
- 138,857,952
- 129,547,011
- 141,529,637
- 366,415,539
- 27,040,864
- 56,614,623
24,554,761 1,200,025,880

Refund to GOB was made due to the adjustment of excess disbursement of GOB loan from Govt.
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Western Grid Network Development project 92,213,896 -
Assigned loan

The break-up of the above loan is as follows:

Assigned loan from DPDC (DESA)

Balance as at 01 July 3,599,172,321 3,599,172,321
Addition/adjustment during the year - -
Balance as at 30 June 3,599,172,321 3,599,172,321
Above loans have been taken over from DPDC(DESA) along with the fixed assets at written down value in different
phases, are given below:

Assigned loan from DPDC(DESA):

1st Phase — Bhulta, Joydevpur and Manikgonj 132/33 KV. Sub-station & related Transmission Line.

2nd Phase - Kallyanpur and Mirpur 132/33 KV. Sub-station & related Transmission Line.

SIDA loan(ABB)

SIDA (Swedish International Development Co-Operation Agency) loan is recorded as and when disbursement
request is sent to SIDA’s designated bank through Economic Relations Division (ERD) for making payment directly
to the contractors/suppliers account as per SIDA Loan agreement and disbursement procedure.

Balance as at 01 July 170,896,992 203,708,226
Add: Received during the year - -
Less: Paid during the year (note 14.4.1) (16,346,272) (16,346,272)
Exchange rate fluctuation loss/(gain) 15,843,727 (16,464,962)
Balance as at 30 June 170,394,447 170,896,992
Paid during the year

Khulna-Ishwardi-Bogra-Baropukuria 230 kv TL Project 16,346,272 16,346,272

16,346,272 16,346,272

KFW loan

KFW (Kreditanstalt Fur Wiederaufbau) loan is recorded as and when disbursement request is sent to KFW for
making payment directly to the contractor/suppliers account as per KFW Loan agreement and disbursement
procedure.

Name of the transmission line
WZNDP, IBSB, TEI & EEGBPS Project

KFW loan

Balance as at 01 July 11,018,405,303 8,125,442,875
Add: Received during the year 3,209,019,441 3,237,035,161
Less: Paid during the year (469,228,833) (123,531,664)
Exchange rate fluctuation loss/(gain) 2,298,673,179 (220,541,069)
Balance as at 30 June 16,056,869,090 11,018,405,303

Name of the transmission line
Transmission Efficience Improvement

KFW loan

Balance as at 01 July 1,297,429,095 1,343,065,881
Add: Received during the year - -
Less: Paid during the year (425,953,196) -
Exchange rate fluctuation loss/(gain) 376,253,952 (45,636,786)
(B) Balance as at 30 June 1,247,729,851 1,297,429,095
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Name of the transmission line

Transmission Efficience Improvement

KFW loan

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(C) Balance as at 30 June

Name of the transmission line
WZNDP

KFW loan

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(D) Balance as at 30 June

Name of the transmission line
EEGBPS

KFW loan

Amount in Taka

30 June 2023 30 June 2022
692,509,801 885,543,663
(43,275,637) (123,531,664)

- (69,502,198)
649,234,164 692,509,801
4,391,540,998 4,063,160,720
- 468,135,309

849,735,000 (139,755,031)

5,241,275,998

4,391,540,998

Balance as at 01 July 4,636,925,409 1,833,672,611

Add: Received during the year 3,209,019,441 2,768,899,852

Less: Paid during the year - -

Exchange rate fluctuation loss/(gain) 1,072,684,228 34,352,946

(E) Balance as at 30 June 8,918,629,077 4,636,925,409

Total KFW loan 16,056,869,090 11,018,405,303
14.6 Danida loan

Danida (Danish International Development Agency) loan is recorded as and when disbursement request is sent

to Danida’s designated bank through Economic Relations Division (ERD) for making payment directly to the

contractor/suppliers account as per Danida loan agreement and disbursement procedure.

Name of the transmission line
Joydevpur-Kabirpur-Tangail

Danida loan

Balance as at 01 July 527,082,518 611,085,086

Add: Received during the year = -

Less: Paid during the year (note - 14.6.1) (62,862,940) (62,862,940)

Exchange rate fluctuation loss/(gain) 100,498,039 (21,139,628)

Balance as at 30 June 564,717,617 527,082,518
14.6.1 Paid during the year

Joydebpur-Kabirpur-Tangail Project 62,862,940 62,862,940

62,862,940 62,862,940

14.7 NDF loan no-363

NDF (Nordic Development Fund) loan is recorded as and when disbursement request is sent to NDF for making
payment directly to the contractors/suppliers account as per NDF loan agreement and disbursement procedure.

Balance as at 01 July
Add: Received during the year

371,474,174

432,068,705
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Less: Paid during the year (note - 14.7.1)
Exchange rate fluctuation loss/(gain)
Balance as at 30 June

Paid during the year

Khulna-Ishwardi-Bogra-Baropukuria 230 kv TL Project (WZPSDP)

JICA loan BD 52, 55, 70, 76, 81, 103, 106 & 118

Amount in Taka

30 June 2023 30 June 2022
(45,640,600) (45,640,600)
70,796,771 (14,953,931)
396,630,345 371,474,174
45,640,600 45,640,600
45,640,600 45,640,600

JICA (Japan International Cooperation Agency) loan is recorded as and when disbursement request is sent
to JICA for making payment directly to the contractors/suppliers account as per JICA loan agreement and

disbursement procedure.

Name of the transmission line

Transmission Line Facility , Haripur 360 MW Combined Cycle & National Power

Transmission Network Development Project Dhaka-Chittagong MPGSP

JICA loan

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Less: Adjustment during the period
Exchange rate fluctuation loss/(gain)
Balance as at 30 June

Loan details are as follows:

JICA loan no-P52 : TLF

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(A) JICA loan no-52

JICA loan no-P55 : Haripur 360MW
Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(B) JICA loan no-55

JICA loan no-P70 : NPTND Project
Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(C) JICA loan no-70

JICA loan no-76

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(D) JICA loan no-76

JICA loan no-81 : Dhaka Chittagonj MPGSP
Add: Received during the year
Less: Paid during the year

52

52

55

55

70

70

76

76

81

44928,839,611  37,494,586,249
2,127,845935  10,704,949,644
(194,547,693) (277,666,859)

(8,017,293,558) -
2,230,104,877.14  (2,993,029,424)
41,074,949,172  44,928,839,611
2,390,780,139 2,994,415,435
(98,551,879) (277,666,859)
217,934,988 (325,968,437)
2,510,163,248 2,390,780,139

1,343,522,486

(95,995,814)
121,706,407

1,508,664,610

(165,142,124)

1,369,233,079

1,343,522,486

12,669,798,587

1,164,762,249

13,243,159,409
959,853,077

(1,533,213,899)

13,834,560,836  12,669,798,587
673,527,839 621,632,939

- 51,894,900

673,527,839 673,527,839
20,043233,905  11,476,981,778
2,127,845,935 8,566,252,127
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Less: Adjustment made during the period
Exchange rate fluctuation loss/(gain)
(E) JICA loan no-81

JICA loan no-P103 : Matarbari-Modunaghat 400KV
TLP

Add: Received during the year

Less: Paid during the year

Less: Adjustment made during the period
Exchange rate fluctuation loss/(gain)

(F) JICA loan no-103

JICA loan no-P106 : Matarbari-Modunaghat 400KV TLP
Add: Received during the year

Less: Paid during the year

Less: Adjustment made during the period

Exchange rate fluctuation loss/(gain)

(G) JICA loan no-106

JICA Loan BD-P118 Materbari Madunaghat 400kV TLP
Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)

(H) JICA loan no-118

Total JICA loan (A+B+C+D+E+F+G+H)

IDA loan - (4508, 53810, 6177 & 60100)
Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
Balance as at 30 June

Name of the transmission line
Siddirganj - Maniknagar

IDA loan - 4508

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(A) Balance as at 30 June

Name of the transmission line

Loan no.

81

103

103

106

106

118

118

ECGSTLP

IDA loan - 53810

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(B) Balance as at 30 June

Amount in Taka

30 June 2023 30 June 2022
(8,017,293,558) -
14,153,786,282 20,043,233,905
4,734,722,415 5,369,911,128
- 79,939,834
(36,760,546) -
431,954,628 (715,128,547)
5,129,916,497 4,734,722,415
2,859,412,695 2,279,820,949
- 833,168,162
36,760,546 -
272,882,191 (253,576,416)
3,169,055,432 2,859,412,695
213,841,544 -
- 213,841,544
20,864,414 -
234,705,958 213,841,544
41,074,949,172 44,928,839,611
19,713,147,061 13,096,706,005

7,063,311,229

3,763,704,853

5,692,121,442

924,319,615

30,540,163,143

19,713,147,061

2,523,273,296 2,292,412,015
338,866,558 230,861,281
2,862,139,854 2,523,273,296
8,418,852,180 7,575,443,944
= 138,517,804
1,204,715,722 704,890,431
9,623,567,902 8,418,852,180
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IDA loan - 61770 BD

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
(C) Balance as at 30 June

IDA loan - 60100

Balance as at 01 July

Add: Received during the year
Exchange rate fluctuation loss/(gain)
(D) Balance as at 30 June

Total IDA loan (A+B+C+D)

EDCF loan

EDCF loan

Balance as at 01 July

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
Balance as at 30 June

HSBC loan

Balance as at 01 July

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
Balance as at 30 June

IDB loan BD-172

Balance as at 01 July

Add: Received during the year
Exchange rate fluctuation loss/(gain)
Balance as at 30 June

Exim Bank India 3rd LOC Loan (RNPP)

Name of the transmission line
ESPNERP

Name of the transmission line
BPSREIP

Name of the transmission line

Bibiyana - Kaliakoir - Fenchugonj

Name of the transmission line
Barisal - Bhola - Borhanuddin

Name of the transmission line
400/230/132kv GNDP

Amount in Taka

30 June 2023 30 June 2022
8,460,830,049 2,969,123,489
6,988,313,631 5,494,540,310
2,154,081,019 (2,833,750)

17,603,224,699 8,460,830,049

310,191,537 259,726,556
74,997,598 59,063,327
66,041,553 (8,598,346)
451,230,688 310,191,537

30,540,163,142

19,713,147,061

8,184,321,371 7,435,515,082
(583,864,552) -
1,064,093,148 748,806,289
8,664,549,967 8,184,321,371
1,716,206 32,391,775
(1,797,262) (17,985,088)
81,055 (12,690,480)

- 1,716,206

7,812,183,785 5,752,286,372
1,947,321,564 1,409,587,512
1,066,283,715 650,309,900
10,825,789,064 7,812,183,785

This loan was received from Indian 3rd LOC Loan for Infrastructure development for evacuation facilities of

Ruppur Nuclear project.

Balance as at 01 July
Add: Received during the year

21,641,385,935
14,893,443,843

5,958,709,559
14,373,159,758
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Less: Paid/Adjustment
Exchange rate fluctuation loss/(gain)
Balance as at 30 June

14.14 Gazipur PBS-2 loan

This loan was received from Gazipur PBS-2 for Rajendrapur 132/33 kv GIS substation project.

Balance as at 01 July

Add: Received during the year
Less: Adjustment during the period
Balance as at 30 June

30 June 2023

2,941,777,444

Amount in Taka

30 June 2022

1,309,516,618

39,476,607,221

21,641,385,935

14.15 Energy Pac Engineering Ltd. Loan for 132 KV Amnura SS and Associated TL Project

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
Balance as at 30 June

14.16 GCL Loan 2019/1 (673) for G to G project
Balance as at 01 July
Add: Received during the year
Less: Paid during the year
Exchange rate fluctuation loss/(gain)
Balance as at 30 June

14.17 EXIM Bank India LOC-3 Loan (Barapukuria-Bogura-Kaliakoir 400 KV TL Project)

Balance as at 01 July

Add: Received during the year

Less: Paid during the year

Exchange rate fluctuation loss/(gain)
Balance as at 30 June

14.18 AlIB Loan LO088A BD (ESPNCA Project)
Balance as at 01 July
Add: Received during the year
Less: Paid during the year
Exchange rate fluctuation loss/(gain)
Balance as at 30 June

14.19 AlIB Loan L0272A (DWZTGE Project)
Balance as at 01 July
Add: Received during the year
Less: Paid during the year
Exchange rate fluctuation loss/(gain)
Balance as at 30 June

15.  Deferred grant
Grant from KFW (note 15.1)
Grant from SIDA (note 15.2)
Grant from ADB (note 15.3)

- 63,723,284

- (63,723,284)

= 140,182,850

- (135,969,498)

- (4,213,352)
14,601,755924  13,137,425,991
7,787,409,797 654,412,001
859,281,888 809,917,932
23,248,447,608  14,601,755,924
2,753,477,858 -
8,176,573,078 2,583,379,876
283,086,860 170,097,982
11,213,137,796 2,753,477,858
456,306,668 -
900,425,969 437,993,772
94,305,890 18,312,896
1,451,038,527 456,306,668
504,362,442 -
636,488,884 504,362,442
54,256,393 -
1,195,107,719 504,362,442

1,442,080,385

1,473,990,969

66,679,520 71,592,747
593,041,214 588,648,810
2,101,801,119 2,134,232,526
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Grant from KFW (WGNDP & EEGBPS Project)
Balance as at 01 July

Add: Received During the year

Less: Current year amortization (WGNDP)
Balance as at 30 June

Grant from SIDA

Balance as at 01 July

Add: Received during the year
Less: Current year amortization
Balance as at 30 June

Grant from ADB

Balance as at 01 July

Add: Received during the year
Balance as at 30 June

Net deferred liability-Gratuity
Define benefit liability

Define benefit asset

Net define benefit liability

Funded plan
A. Actuarial valuation

1,473,990,969
19,679,100
(51,589,684)

30 June 2022

1,395,529,800
78,461,169

1,442,080,385

1,473,990,969

71,592,747 76,505,974
(4,913,227) (4,913,227)
66,679,520 71,592,747

588,648,810 588,648,810
4,392,404 -
593,041,214 588,648,810

3,531,597,746
(2,376,206,114)

3,022,961,393
(1,350,000,000)

1,155,391,632

1,672,961,393

The actuarial valuations of the plan and the present value of the defined benefit obligation were carried out at 30

June 2023 by a professional actuary using Projected Unit Credit Method.

B. Assumptions employed for the valuations are as follows:
Salary increase rate
Discount rate

C. Movement in the present value of the defined benefit obligation

are as follows:

Balance as at 01 July 2022
Current service cost

Interest cost

Actuarial (loss)/gain [Note C.1]
Benefits paid during the year
Balance as at 30 June 2023
C.1 Actuarial (loss)/gain
Financial

Experience

Total actuarial (loss)/gain

D. Movement in the fair value of the plan assets are as follows:

Balance as at 1 July 2022
Interest income

Employer contribution
Balance as at 30 June 2023

E. Sensitivity

6.90%
8.80%

3,022,961,393
508,121,033
266,020,603
(106,397,381)
(159,107,902)

6.90%
8.65%

2,894,452,631
294,854,701

(166,345,939)

3,531,597,746

3,022,961,393

(64,297,349)
(42,100,032)

(106,397,381)

1,350,000,000
126,206,114
900,000,000

1,350,000,000

2,376,206,114

1,350,000,000

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other
assumptions constant, would have affected the defined benefit obligation by the amounts shown below:

Effect in Taka
Discount rate (1% movement)
Salary increase rate (1% movement)

(386,037,867)
469,418,288

Decrease
465,153,143
(395,652,771)
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17. Deferred tax liabilities
Deferred tax liabilities recognized in accordance with the provisions of IAS 12: Income taxes, is as follows:
Opening balance 7,515,988,806 8,230,428,646
Add: Deferred tax (income)/expenses during the year (note 31.2) (1,702,195,044) (714,439,840)
Add: Deferred tax expenses/(income) on actuarial gain/(loss) of
gratuity (note 31.3) i / ) gain/(lose) ZUZTTO i
5,835,073,238 7,515,988,806
18.  Term loan - interest bearing (current portion)
ADB Loan 1,399,358,218 1,199,976,216
GoB Loan 796,977,496 807,989,179
Danida 62,862,940 62,862,940
KFW 126,064,035 39,654,837
NDF 45,640,600 45,640,600
JICA 198,208,893 188,366,101
SIDA 16,346,272 16,346,272
EDCF 618,896,426 519,639,452
Current portion: The Company expects to pay during FY: 2023-24 3,264,354,880 2,880,475,597
Add: Current protion of interest (note 19) 1,288,063,371 1,072,260,347
Balance as at 30 June 4,552,418,251 3,952,735,944
19. Interest payable
Balance as at 01 July 40,714,274,270 34,077,637,403
Add: Interest charged during the year (note 19.1) 12,446,113,238 8,872,645,524
53,160,387,508 42,950,282,928
Payment made during the year (note 19.2) (2,531,392,438) (2,232,566,025)
Adjustment made during the year (note 19.3) - (3,442,633)
Balance as at 30 June 50,628,995,069 40,714,274,270
Current portion: The Company expects to pay during FY: 2023-24 1,288,063,371 1,072,260,347
Long term portion 49,340,931,698 39,642,013,923
Total interest payable 50,628,995,069 40,714,274,270
19.1 Interest charge during the year
Interest during construction -IDC (note 19.1.1) 6,912,766,102 4,414,717,645
Interest charged in finance expenses (note 29) 5,533,347,137 4,457,927,879
12,446,113,238 8,872,645,524
19.1.1 Interest during construction (IDC):
Patukhali(Paira)-Gopalgonj 400kv TLP 337,677,138 279,629,007
Replacement of Ashugonj Old 132 KV AIS SS by New 132 KV GIS SS 8,840,339 2,223,364
400/230/132kv GNDP 847,497,988 587,274,731
Dhaka-Chittagong MPGS Project 492,342,206 356,809,030
Energy Efficiency Grid Based Power Supply Project (EEGBPSP) 358,218,846 172,211,083
Power Grid Network strengthening project- (G to G) 857,865,938 659,725,392
BD Power System Reliability & Improvement Project 21,422,169 11,444,257
ESPNER Project 659,343,799 207,090,045
South Western Transmission Expansion Project 697,350,540 407,796,015
Dhaka and Western Zone Transmission Grid Expansion Project
(OWZTGP) P ) 186,325,037 52,030,150
Infras. Dev. Evacuation Facilities of Rooppur Nuclear Power Project 1,315,852,243 351,358,303
ESPNCA 29,068,566 2,472,756
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BBK 400KV TLP 293,61 5,489 35,421,626
Aminbazar-Mawa-Mongla 400kv TL Project 756,803,691 573,387,097
CEEGSTLP 1,227,045 -
River Crossing Transmission Line Scheme 49,315,068 -
Western GNDP - 174,723,888
Rahanpur-Monkosha 400 KV TL Cons. Project - 24,222,704
Matarbari Madunaghat Project - 150,624,750
NPTND Project - 366,273,447
Total IDC 6,912,766,102 4,414,717,645

In respect of projects that have not yet commenced commercial operation, borrowing costs are adjusted with
capital works-in-progress with correspondence increase in interest payable. Borrowing costs are capitalized at

the rate implicit in the loan agreement between the lender and the company.

Interest paid during the year
Hasnabad-Aminbazar-Tongi TL Project

East West (Ashugong-Sirajgong-Interconnection) TL Project
Ashugonj AIS by GIS Project
Joydebpur-Kabirpur-Tangail Project
Khulna-Ishurdi-Bogra-Baropukuria 230 kv TL Project
Shunt Compensation Project

NLDC TLP

Ashuganj-Bhulta Project

NPTNDP

Aminbazar-Mawa-Mongla 400kv TLP
EEGBPSP

WGNDP

Patuakhali-Gopalganj 400 Kv TLP
400/230/132 Kv GNDP

DCMPGSP

BPSREIP

ESPNER Project

DWZTGEP

HSBC Loan

Infrastructure Development Rooppur Project
Ishwardi Bagabari Sirajganj Bogura

STGEP

Grid interconnection BD-India project
Transmission Efficiency Improvement Project
Bibiana-Cumilla(North) 230kv TLP
Barapukuria Bagura Kaliakair 400KV TLP
Bibiyana Kalaikair & Fenguganj Bibiyana 230 KV
Haripur 360 MW Combined Cycle Project
Matarbari Madhunaghat 400kv TLP
Kabirpur-Tangail-Sirajgonj Project

TLF Project

Three Transmission Line Project

Rahanpur Monkoasha

Patuakhali-Payra 230 Kv TLP

DTIMEZRPS

Energypac Engineering ltd.

22,418,702
1,274,325
2,223,364

21,216,242

58,327,598

10,683,078

78,792,381

60,904,506

61,142,716

85,348,048

30,329,253
7,411,573

212,067,253

23,367,628

60,854,299

794,632.00

46,516,677
5,376,984

32,997
24,028,547
741,158,561
26,529,595
271,255,439

75,496,386

18,942,000
1,024,653

301,161,315
38,526,638
30,839,974

240,423

141,738,327
47,145,620
24,222,704

43,875,549
2,973,425
2,096,513
24,920,376
70,708,149
11,428,729
81,075,444
65,681,329
72,600,000
66,811,103
21,219,317
19,200,000
238,417,371
26,063,186
38,749,448
794,632.00
25,412,445
220,390
458,323
3,452,893
19,181,439
274,780,777
489,148,836

20,790,000

27,051,204
411,679,320
52,960,438
9,554,239
28,598,084
27,776,739
7,841,733
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B-B 2nd 400 Kv TLP

Bakerganj-Barguna 132 Kv TLP

Feasibility study to connect nuclear power plant
Reconductoring 132KV TLP

Interest adjustment made during the year
Patuakhali-Payra 230 Kv TLP

Liabilities for expenses (restated)
Salary and bonus payable

Gas charge payable

Audit fee payable

Electricity charge payable

Sundry expense payable (restated)

Liabilities for other finance (restated)

Workers' profit participation fund (note 21.1)
Interest payable on unclaimed dividend (note 21.2)
Performance guarantee (note 21.3)

Account current with corporation and other offices (note 21.4)

Deposit receieved

Deposit work

Advance rent receipt - UGC

Advance rent receipt - MBL(Aftabnagar)
Revenue sharing payable BTRC

Advance receipt of PF contribution -lien
Liabilities for unsettled audit objection
Employees provident fund

WPPF Payable

Liabilities for unsettled liquidated damage
Contractors earnest/security/retention money (Restated)
Tax/VAT withheld from contractor/suppliers
Tax withheld from employees

Revenue stamp

Prime Minister relief fund

Insurance claim payable

Union subscription

Provision for workers' profit participation fund
Balance as at 01 July

Provision made during the year

Transfer to WPPF trust a/c

Balance as at 30 June

Interest Payable on Unclaimed Dividend
Interest Payable on Unclaimed Dividend

Amount in Taka

30 June 2023 30 June 2022
- 14,733,648
- 10,806,371
- 5,468,388
- 16,036,186
2,531,392,438 2,232,566,025
- 3,442,633.00
- 3,442,633
2,048,140 4,020,555
1,292,330 988,936
1,150,000 1,150,000
2,565,172 -
2,088,222,372 2,115,887,434
2,095,278,014 2,122,046,925
52,293,916 113,157,118
20,170,082 19,630,627
10,076,841 10,076,841
114,723,040 114,415,227
200,000 -
3,215,664,855 3,228,952,023
64,000,000 72,000,000
2,000,000 2,000,000
4,826,242 4,762,184
14,256 14,256
4,433,865 11,176,965
497,222 398,683
472,567 1,466,148
111,520 111,520
8,382,423,397 6,658,604,141
(23,301,926) (715,528)
640,212 639,312
119,274 48,379
(1,736) (1,736)
9,314,269 3,780,769
271,800 246,500
11,858,949,696 10,240,763,430
113,157,118 237,184,684
- 67,625,780
(60,863,202) (191,653,346)
52,293,916 113,157,118
20,170,082 19,630,627
20,170,082 19,630,627
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30 June 2023 30 June 2022

21.3 Performance guarantee

CNEEC 76,841 76,841
BTTB 10,000,000 10,000,000
10,076,841 10,076,841

21.4 Account current with corporation and other offices
BPDB 114,745,358 114,745,358
IBSB Project-cash defalcation (note 21.4.1) (637,536,768) (637,536,768)
WPPF (22,318) (330,131)
(522,813,728) (523,121,541)
Provision for cash defalcation of IBSB project 637,536,768 637,536,768
114,723,040 114,415,227

21.41

IBSB project-cash defalcation

The Ishwardi - Bagabari - Sirajgonj - Bogra 230 Kv Transmission Line Project was completed on 30 June 2010.
As a result, a Project Completion Report (PCR) is to be prepared. Total expenditure booked so far in works-in-
progress has been transferred to fixed assets in 2013-14. Two investigation committees were formed, one by
the management and another by the Board of Directors. The management committee submitted the report and
ascertained the defalcation amount of BDT 637,536,768. Provision was made for cash defalcation for the said

amount in 2010-11.

22. Unclaimed dividend
For FY 2018-19 - 704,200
For FY 2019-20 642,549 664,117
For FY 2020-21 896,195 964,171
For FY 2021-22 620,335 -
2,159,078 2,332,488
23. Provision for taxation
Opening Balance 2,930,781,301 2,092,976,911
Add: Addition during the year 1,150,321,918 837,804,390
4,081,103,219 2,930,781,301
Less: Paid excess tax amount due to non compliance (105,097,752) -
Less: Adjustment during the year - -
Closing Balance 3,976,005,467 2,930,781,301
24. Revenue (restated)
Transmission/wheeling charge (restated) 23,631,152,661 22,622,928,769
Optical fiber charge 770,332,075 713,067,613
24,401,484,736 23,335,996,382
25. Transmission expenses (restated)
Salary and other benefits to employees (restated) 3,079,648,787 2,902,752,121
Travelling and conveyance 101,747,034 105,119,348
Functions, games and entertainment 519,520 976,913
Rent, rates and taxes 10,350,533 22,617,072
Postage, telephone and fax 7,964,389 13,606,189
Recruitment and training (restated) 14,877,952 33,889,675
CPF contribution 121,995,693 111,921,644
Gratuity 531,200,885 239,551,245
Electricity and power 384,750,686 356,038,482
Office expenses 10,614,119 16,867,601
Fuel and lubricant 32,547,182 27,904,243
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26.

27.

28.

Security expenses

Insurance

Bank charges and commission

Consultancy

Repair and maintenance (restated)

C & F, carrying and handling

Depreciation and amortization (note 4) (restated)

Administrative expenses (restated)

Salary and other benefits to employees (restated)
Travelling and conveyance

Functions, games and entertainment

Rent, rates and taxes

Postage, telephone and fax

Recruitment and training (restated)

CPF contribution

Gratuity

Electricity and power

Office expenses

Fuel and lubricant

Security expenses

Insurance

Bank charges and commission

Consultancy

Repair and maintenance (restated)

C & F, carrying and handling

Depreciation and amortization (note 4) (restated)
Advertisement and publicity

Auditors' remuneration

Legal expenses

Fees and renewals

Directors' honorarium and support service allowance
Other honorarium

AGM expenses

Donation and subscription

Research and development

Finance income (restated)
Interest income

Other income (Restated)

Rental income

Miscellaneous sales*

Grant income

Miscellaneous income (Restated)

Amount in Taka

30 June 2023 30 June 2022
348,628,890 296,873,911
1,045,296 778,752
6,975,671 5,724,009
301,314 3,481,163
938,833,214 1,245,622,797
1,480,881 713,248
8,532,184,393 6,961,400,533
14,125,666,440 12,345,838,948
380,630,749 358,767,116
4,019,114 4,152,323
5,472,641 10,290,821
12,701,879 27,755,026
3,806,804 6,503,461
16,510,133 37,607,530
10,449,962 9,587,035
108,800,181 49,064,713
6,494,673 6,010,005
19,267,974 30,620,015
10,204,929 8,749,170
4,735,077 4,032,141
3,787,325 2,821,582
142,361 116,817
1,383,886 15,988,431
30,334,964 40,247,748
61,543 29,641
32,545,975 26,554,228
10,896,595 14,293,255
1,258,350 2,865,250
44,456,319 32,010,554
39,225,355 12,973,062
5,423,518 6,316,010
8,216,270 8,772,120
1,123,175 514,800
- 305,000
14,899,156 21,756,188
776,848,906 738,704,041
688,465,127 465,310,241
35,455,663 22,307,049
964,845,579 277,760,771
56,502,911 54,859,430
218,029,259 147,583,753
1,274,833,413 502,511,003

*Miscellaneous sales include the sale of scraps, tender schedules, newspapers, and other disposables.
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30 June 2022
29. Finance expenses
Interest expenses (Note 29.1) 5,533,347,137 4,457,927,879
Exchange rate fluctuation loss/(gain) during the period (Note 29.2) 12,746,532,982 5,357,967,275

18,279,880,119 9,815,895,154

29.1 Interest expenses
Meghnaghat line project 3,947,148 4,313,500
NLDC Project 14,024,436 15,228,537
Kabirpur Tangail Sirajgaonj project 224,834 555,498
Ishwardy Bagabari Sirajgonj Bogra Trans Line 28,716,181 30,376,672
Khulna Ishwardi Bogra Boropukuria Trans Line 5,143,994 9,560,672
Ashuganj-Sirajgon;j -Inter Connector 2,890,798 4,643,431
Transmission Line Facilities -Project 2 33,823,555 42,359,525
Meghnaghat-Aminbazar 400kv TL Project 35,194,357 35,194,357
Siddirgonj-Maniknagar 230kv TL Construc Project 6,246,165 6,246,165
Three Transmission Line 22,237,874 24,043,862
Aminbazar Old Airport 230Kv Associated Substation 45,505,531 46,220,943
Shunt Compensation at Grid Substation by capacitor 2,221,115 2,427,503
Horipur Combined Cycle Plant 8,199,664 8,366,225
Transmission Efficiency Improvement Project- TEI 3,080,510 3,623,796
BD-India Grid Interconnection Project 70,559,699 76,290,011
Bibiyana-Comilla North 230kv TLP 21,624,132 23,530,356
Bibiyana-KKoir 400 and Fen Gonj-BBiana 230kv TLP 88,772,782 90,607,853
132 KV Grid Network Dev Project In Eastern Region 19,946,063 19,946,063
Ashugonj-Bhulta 400kv TLP 63,060,619 67,987,946
Grid Intercon between Tripira India-Comilla South BD Project 18,743,400 18,743,400
HVDC-2nd Phase 58,944,601 61,609,040
Enhancement of Capacity of Grid S/S and TLP-ECGSTLP 15,685,621 16,078,920
Patuakhali-Payra 230kv TL Project 32,636,471 34,330,256
Bakerganj-Barguna 132kv and Barguna 132 33kv SS Construction Project 12,120,835 12,047,961
Bharamara-Bahrampur 2nd 400kv Double Circuit TL Project 15,066,578 15,386,960
DTIMEZRPS -Mirsharai Project 30,689,145 30,689,145
ADB loan 1505 29,249,409 31,964,175
ADB loan 1731 89,357,033 93,378,779
ADB loan 1885 197,282,877 206,150,058
ADB loan 2039 69,499,324 78,463,967
ADB loan 2332 477,626,038 485,770,834
ADB loan 2661 298,771,868 327,090,722
ADB loan 2966 257,943,746 257,943,746
ADB loan 3298 112,183,437 112,183,437
ADB loan 3299 286,747,144 286,747,144
Sida Loan(ABB) Khulna-Ishurdi-Bogura-Baropukuria TLP 6,923,877 7,851,248
NDF Loan 363 Khulna-Ishurdi-Bogura-Barapukuria TLP 16,821,999 19,411,322
Danida Loan -Joydebpur-Kabirpur-Tangail TLP 21,063,391 24,305,569
Loan DPDC (DESA) 143,966,893 143,966,893
KFW - Energy Efficience Program (TEI) 73,871,709 80,878,265
IDA Loan 4508 84,892,552 84,892,552
EDCF Loan -Bibiyana-Kaliakoir-Fenchugonj 268,419,250 275,293,815
IDA Loan 53810 298,176,514 293,832,142
Interest on Exchange Rate Fluctuation Loss 759,332,306 582,241,329
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JBIC loan 52

KFW -Ishurdi-Bagabari-Sirajgonj-Bogra
JICA P55

HSBC Loan

JICA P70

JICA P103

Balance carried forward

Balance brought forward

JICAP106

JICAP118

KFW-BMZ No 2020- WGNDP

Rahanpur Monkosha 400 KV TL
Matarbari Madhunaghat 400 KV TL
WGNDP

NPTNDP

Hasnabad Aminbazar Tongi line project
Feasibility Study to Connect Nuclear Power Plant with National Grid
Total interest expenses

Foreign Exchange Rate Fluctuation Loss/(Gain)
ADB Loan 2661 (USD)

ADB Loan 2039 (USD)

ADB Loan 1885 (USD)

ADB Loan 1505 (USD)

ADB Loan 1731 (USD)

ADB Loan 2332 (USD)

ADB Loan 3298 (USD)

ADB Loan 3299 (USD)

ADB Loan 2966 (USD)

EDCF Loan (USD)

IDA 5381 (ECGSTLP) (USD)

IDA 4508 (USD)

Energypac Loan (132 KV Amnura Substation) (USD)
HSBC Loan ( Barisal Bhola Borhanuddin TLP) (USD)
KFW-IBSB (EURO)

KFW 2020 82 915 WGNDP (EURO)

DANIDA (EURO)

NDF (EURO)

SIDA Loan (SEK)

JICA BD P-55 Loan (JPY)

JICA Loan BD-P70 NPTND (JPY)

JICA P103 Loan for Matarbari-Mdunaghat (JPY)
JICA BD P106 (JPY)

JICA BD P118 (JPY)

JBIC P52 (JPY)

Total Fluctuation Loss/(Gain)

Exchange rate fluctuation loss/(gain) as per currency wise given below:

usD
EURO

1,397,283,762

30 June 2023 30 June 2022
1 23,1 84,434 133,042,447
140,281,293 157,989,913
71,723,652 72,795,704
32,997 458,323
546,599,678 -
107,147,046 -
5,140,404,577 4,457,060,981
5,140,404,577 4,457,060,981
64,120,370 -
4,276,831 -
173,523,470 -
26,015,866 -
34,951,574 -
16,482,175 -
73,572,275 -
- 362,479
- 504,418
5,5633,347,137 4,457,927,879
1,161,503,329 540,285,672
282,307,592 208,216,038
699,102,026 490,042,174
- 124,761,337
348,605,860 243,539,952
1,466,872,040 1,013,777,147
439,250,000 299,250,000
1,082,502,080 737,481,497
1,015,401,207 691,767,356
1,064,093,148 748,806,289
1,204,715,722 704,890,431
338,866,558 230,861,281
- (4,213,352)
81,055 (12,690,480)
376,253,952 (115,138,984)
849,735,000 -
100,498,039 (21,139,628)
70,796,771 (14,953,931)
15,843,727 (16,464,962)
121,706,407 (165,142,124)
1,164,762,249 -
431,954,628 -
272,882,191 -
20,864,414 -
217,934,988 (325,968,437)
12,746,532,982 5,357,967,275
9,103,300,616 6,016,775,342

(151,232,544)
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30 June 2023 30 June 2022

30.

31.

31.2

208

2230 104,877 (491,110,561)

SEK 15,843,727 (16,464,962)

12,746,532,982 5,357,967,275
Contribution to WPPF
(Loss)/profit before contribution to WPPF as per "Profit &
Loss and Other Comprehensive Income Statement” A (Ealze12 158 1:403,379,483
Contribution to WPPF during the year (A*5/105) = 67,625,780
(Increase)/decrease of WPPF for restated of previous ) i
year's expenses/(income)
Contribution to WPPF during the year - 67,625,780

Income tax expense/(income)
Current tax (note 31.1) 1,150,321,918 837,804,390
Deferred tax (income)/expenses related to the origination and reversal

of temporary differences (note 31.2) (1,702,195,044) (714,439,840)
(551,873,126) 123,364,550
Deferred tax expenses/(income) OCI (note 31.3) 21,279,476 -

Calculation of current tax

2021-22

Calculation of current tax payable Income (Tk.) m 1EnC el 2y | Tax amount 21-22
(i) = (1 X)

Total taxable income during the year - 20.00% = -
AIT on wheeling charge u/s-163/ITA, 2023 650,422,229 642,176,755
Minimum tax on gross receipt 26,364,783,276 0.60% 158,188,700 136,851,235
Minimum tax { U/S-82C(5) } Higher of the above 650,422,229 642,176,755
Tax on income from other source 1,963,298,540 20% 392,659,708 193,713,111
Tax on excess perquisite 6,046,786 20% 1,209,357 1,220,750
Tax on excess entertainment 4,664,361 20% 932,872 693,774
Current tax 1,045,224,166 837,804,390

Excess tax liability due to non compliance
of dividend payment for FY 2021-22

Current Tax expense 1,150,321,918 837,804,390

105,097,752 -

As per the Paragraph 81(c) of IAS 12, The company is required to disclose numerical reconciliation between tax
expense (income) and accounting profit. However, as the company is providing minimum tax following sec 163
of ITA-2023 and therefore, the company did not disclose the reconciliation.

Calculation of deferred tax expense/(income)
Deferred tax liability

Carrying amqunt of property, plant & equipment excluding 178810813510 139225954773
permanent differences o e
Less: Tax base including unabsorbed depreciation (131,168,212,734) || (94,807,037,913)
Taxable temporary difference (A) 47,642,600,776 44,418,916,860
Deferred tax asset

Provision for gratuity as per accounts 2,214,499,534 3,189,307,332
Less: Tax base (1,059,107,902) (1,516,345,939)
Deductible temporary difference (B) 1,155,391,632 1,672,961,393
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Deferred tax liability

Interest receivable

Less: Tax base

Taxable temporary difference (C)
Foreign exchange rate fluctuation loss

Unrealized Fluctuation loss as per Accounts

Less: Realized fluctuation loss as per tax base

Deductible temporary difference (D)

Net taxable/(deductible) temporary differences (E) = (A-B+C-D)

Deferred tax liability as on 30 June 2023
Less: Deferred Tax Liability recognised as on 30 June 2022

Deferred tax (income)/expenses related to the origination
and reversal of temporary differences

(E X 20%)

Deferred Tax expenses/(income) related to the actuarial gain/(loss)
of gratuity

Earnings per share

Net profit/(loss) after tax

Weighted-average number of ordinary shares outstanding during the
period

Potential ordinary shares

Earnings per share (EPS) - Basic (Note 32.2) (restated)

Earnings per share (EPS) - Diluted

Number of ordinary shares beginning of the year
Number of ordinary shares issued during the year

30 June 2022
80,412,644 79,400,385
80,41 2,64; 79,400,385-
17,991,944,792 5,357,967,275
(493,291,826) (112,555,466)

17,498,652,966 5,245,411,809
29,068,968,822  37,579,944,043
5,813,793,765 7,515,988,809
(7,515,988,809) ||  (8,230,428,648)
(1,702,195,044) (714,439,840)
21,279,476 -
(6,265,739,063) 1,212,389,153
712,726,991 712,726,991
201,080,000 201,080,000
(8.79) 1.70

(6.86) 1.33
712,726,991 712,726,991
712,726,991 712,726,991

Basic EPS of the financial year ended 2022-2023 and 2021-2022 are BDT (8.79) and 1.70 respectively. The total
income of the Company has increased by 8.48% equivalent to BDT 2,060,965,651 and the total expenses of the
Company has increased by 41.31% equivalent to BDT 9,539,093,866 in comparison to the previous financial year.
It results in a decrease in net income by BDT 7,478,128,216. On the other hand, the weighted-average number of
ordinary shares has remained unchanged in comparison to the previous financial period. Hence Basic EPS has

decreased by BDT 10.49.

Reconciliation of cash flow from operating activities using indirect method with cash flow from operating

activities using direct method:
Cash flows from operating activities

Net (loss)/profit after tax (as reported)

Income tax (expense)/income

(Loss)/profit before income tax

Finance income (non operating income)
Depreciation

Interest expenses

Foreign exchange loss

Amortization of grant

Operating profit before working capital changes

(6,265,739,063) 1,212,389,153
(551,873,126) 123,364,550
(6,817,612,189) 1,335,753,703
(688,465,127) (465,310,241)
8,564,730,368 6,987,954,763
5,533,347,137 4,457,927,879
12,746,532,982 5,357,967,275
(56,502,911) (4,913,227)
19,282,030,259  17,669,380,152
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33.1

33.1.1

33.1.2

210

Changes in working capital:

Adjustments for increase in operating assets:
Accounts receivable

Advances and deposits

Inventory

Adjustments for increase/(decrease) in liabilities:
Liability for expenses

Liability for other finance

Deferred liability-gratuity

Adjustments for increase in liabilities and assets which are not
related to net cash flows for operating activities

Adjusted of inventory

Advance given/adjusted by projects (WIP)

AIT included in advance and deposits

Non cash adjustment in accounts receivable
Non cash adjustment in liability for other finance
Increase in interest receivable (note 8.2)

Cash generated from operation

Interest paid
Income taxes paid
Net cash flow from operating activities

Net operating cash flow per share (NOCFPS) (note 33.1)

30 June 2022
(5,161,312,912) (7,136,803,725)
(2,410,709,650) (1,506,420,560)
(872,854,944) (4,156,709,796)
(1,877,748,318) (1,473,673,368)
1,073,847,590 (2,252,722,585)
(26,768,911) 712,911,559
1,618,186,263 (1,744,142,905)
(517,569,761) (1,221,491,238)
2,259,831,638 3,999,491,969
1,239,613,375 8,478,835
(2,423,083,237) 2,187,193,786
3,335,891,861 1,832,286,302
- (63,723,284)
106,397,381 -
1,012,259 35,256,330
17,454,396,576 12,279,345,813
(2,531,392,438) (2,232,566,025)
(3,440,989,613) (1,832,286,302)
11,482,014,524 8,214,493,486
16.11 11.53

Net operating cash flow per share (NOCFPS) in this year stands to Tk. 16.11. It has increased by Tk. 4.58 in
comparison to previous year. The main reasons for this deviation are the decrease in payment to suppliers,
contractors and employees by Tk. 4,274,781,681 and the increase in collection from customers by Tk. 178,399,327.

Cash receipts from customers:
Opening balance of accounts receivable
Sales revenue (as reported)
Adjustments:

Prior year adjustment

Closing balance of accounts receivable
Cash received from customer during the year

Cash paid to suppliers, contractors and employees (rearranged):

Opening balance of current liabilities
Liability for expenses

Liability for other finance

Deferred liability-gratuity

Opening balance of current assets
Advances and deposits
Inventory

Expenses incurred during the year:
Transmission expenses
Administrative expenses
Contribution to WPPF

9,222,386,457 8,071,292,183
24,401,484,736  23,362,628,859

- (63,723,284)

33,623,871,193  31,370,197,758
(11,623,442,913)  (9,548,168,805)

22,000,428,280

14,035,771,751

21,822,028,953

16,288,494,332

2,122,046,925 1,409,135,366
10,240,763,433 ||  11,984,906,335
1,672,961,393 2,894,452,631
(41,849,856,655) (36,188,772,348)
(37,616,997,377)|[ (33,460,287,580)
(4,232,859,279) ||  (2,728,484,768)
14,902,515,346  13,162,783,664
14,125,666,440|[  12,356,119,704
776,848,906 739,038,180

- 67,625,780
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30 June 2023 30 June 2022

Closing balance of current liabilities (15,109,619,341) (14,035,027,437)
Liability for expenses (2,095,278,014) (2,121,292,981)
Liability for other finance (11,858,949,696) || (10,240,773,064)
Deferred liability-gratuity (1,155,391,632) || (1,672,961,392)

Provision for Tax
Deferred tax liability

Closing balance of current assets 44,600,459,918 41,810,676,672
Advances and deposits 38,489,852,320 37,616,997,376
Inventory 6,110,607,597 4,193,679,296
Adjustment to reconcile cash payment for operating (10,823,549,748)  (11,007,651,931)
expenses

Depreciation expenses (8,564,730,368) (6,988,171,843)
Adjusted to advance paid for projects (WIP) 2,423,083,237 (2,187,193,786)
AIT included in advance and deposits (3,335,891,861) (1,832,286,302)
Non cash adjustment in liability for other finance (106,397,381) -
Adjus.ted jro ir.wentory that was erroneously recorded into plant and (1,239,613,375) i
machineries in previous years.

Cash paid to suppliers, contractors, employees during the year 5,755,721,271 10,030,502,952
33.2 Income tax/AIT paid during the year
Closing balance of AIT (Note 9.1.1) 16,999,948,699 13,664,056,838
Less: Opening balance of AIT (Note 9.1.1) (13,664,056,838)  (11,831,770,536)
Add: Paid excess tax amount due to non compliance 105,097,752 -
3,440,989,613 1,832,286,302
33.3 Investment to PPE and CWIP
Assets purchase during the year (note 33.3.1) 1,023,965,753 2,065,150,337
Invest in CWIP during the year (note 33.3.2) 90,731,577,154 68,094,088,970
91,755,542,907 70,159,239,307
33.3.1 Assets purchase during the year
Change in property plant & equipment 50,407,562,604 23,713,687,827
Non cash adjustment (WIP to FA) (49,383,596,851)  (21,657,016,330)
Non cash adjustment - 8,478,840
1,023,965,753 2,065,150,337
33.3.2 Invest in CWIP during the year
Addition during the year 112,856,310,935 73,499,724,554
Less: Fluctuation loss included in WIP (note-5.1) (13,019,419,181) (3,181,554,356)
Add: Advance paid for projects under construction (2,423,083,237) 2,187,193,785
Less: IDC included in CWIP after adjustment (6,912,766,102) (4,411,275,013)
Non cash adjustment 230,534,740 -

90,731,577,154 68,094,088,970

33.4 Receipt of Grant from SIDA, KFW & ADB
Grant received from KFW during the period 19,679,100 78,461,169
Grant received from ADB during the period 4,392,404 -
24,071,504 78,461,169
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33.5 Long term loan received during the period
ADB loan 9,159,283,957 6,516,638,092
GoB loan 16,792,863,207 6,951,436,296
KFW loan 3,209,019,441 3,237,035,161
JICA loan BD 52, 55,70, 76, 81 & 103 2,127,845,935 10,704,949,644

IDA loan (No 4508, 53810, 61770 & 60100)
IDB loan BD-0172

7,063,311,229
1,947,321,564

5,692,121,442
1,409,587,512

Exim Bank India 3rd LOC Loan (RNPP) 14,893,443,843 14,373,159,758
GCL Loan 2019/1 (673) for G to G project 7,787,409,797 654,412,001
E:(oljl\élcli)ank India Loan(Barapukuria-Bogura-Kaliakoir 400 KV TL 8176,573,078 2,583,379.876
AlIB Loan LO088A BD (ESPNCA project) 900,425,969 437,993,772
AlIB Loan L0272A (DWZTGE project) 636,488,884 504,362,442

72,693,986,902 53,065,075,996

33.6 Repayment of long term loan

ADB loan 1,728,540,280 1,203,494,722
GoB loan 918,743,025 1,994,085,556
SIDA loan 16,346,272 16,346,272
KFW loan 469,228,833 123,531,664
Danida loan 62,862,940 62,862,940
NDF loan 45,640,600 45,640,600
JBIC loan BD 52, 55, 70, 76, 81 & 103 194,547,693 277,666,859
EDCF loan 583,864,552 -
HSBC loan 1,797,262 17,985,088
Energy Pac Eng. Ltd. Loan for 132 KV Amnura SS and Associated TLP = 135,969,498

4,021,571,456

3,877,583,199

33.7 Dividend paid during the year
Dividend declared 178,173,524 1,425,453,982
Decrease in unclaimed dividend 173,410 28,265,668
178,346,934 1,453,719,650
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Related party transactions

The Company in the normal course of business has entered into transactions with other entities that fall within
the definition of the related party contained in IAS 24: Related Party Disclosures. The Company believes that the
terms of related party transactions are not significantly different from those that could have been obtained from

Opening

Nature of
Balance

transaction

Nature of

Name of the party relationship

Dr./(Cr.)

./ | BT | B80T | _BDT | BDT |

Bangladesh Power
Development
Board (BPDB)

Transmission
charge

Majority
shareholder

third parties. The significant related party transactions during the year are as follows:

Transactions
during the year

Receivable/
(payable) as at
30 June 2023

| cr | DbrCr) |

5161,958,013 3,124,162,688 1,323,852,164 6,962,268,537

Transactions with related party are priced on arm’s length basis which are made in the ordinary course of business.
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30 June 2023

30 June 2022

Statement of gross salary and other benefits to managing director and full time directors for FY 2022-23:

Name of Designation Basic pa Festival | Incentive | Others Total
employees of employees pay aI bonus | bonus | benefits*

Managing

Golam Kibria 1,771,740 885,870 - 236,600 1,083,232 3,977,442
Director

A K.M. Gause Managing )

2 Mohiuddin Ahmed Director 164,977 89,070 175,000 85,221 514,268
Ajay Kumar Executive ) )

3 Chakraborty Director (P&A) 896,238 448,119 150,571 1,494,928

4 Md.Anowarul _ Brecutive 687,700 343,850 137,540 ~ 104970 1,274,060
Islam Director (Finance)
Md. Yeakub Elahi Executive

5 Chowdhury Director (P&D) 1,866,150 933,075 169,650 203,900 1,000,068 4,172,843
Md. Masoom Executive

6 Alam Bokshi Director (0&M) 1,957,440 978,720 326,240 196,050 941,818 4,400,268
Total 7,344,245 3,678,704 808,430 636,550 3,365,880 15,833,809

*Other benefits include CPF contribution by company, Honararium, WPPF, Leave encashment, Bangla Nabobarsho
Allowance, Electricity Allowance, Entertainment allowance, Charge Allowance, Education Allowance, Medical
Allowance/Reimbursement.

Number of employees
The total number of employees of the Company as at 30 June were as follows:

i) Remuneration up to Taka 3,000 per month = -
if) Remuneration above Taka 3,000 per month 3,293 3,387
3,293 3,387

Approval of the Financial Statements
The financial statements were approved by the Board of Directors on 08 November 2023.

Event after the reporting period

a) The Board of Directors in its meeting held on 08 November 2023 recommended cash dividend @ 10% per
share without sponsor shareholder for the year 2022-23 which is subject to the approval at the forthcoming
AGM.

b) The unsettled foreign currency liabilities are settled up to 30 September 2023 at the following rate:

| BT
Exchange rate of USD 110.5000
Exchange rate of SEK 10.0519
Exchange rate of EURO 116.8427
Exchange rate of JPY 0.7414
Exchange rate of CNY 15.148

Financial risk management

International Financial Reporting Standard (IFRS) 7: Financial Instruments: Disclosures - requires disclosure
of information relating to both recognized and unrecognized financial instruments, their significance and
performance, accounting policies, terms and conditions, net fair values and risk information- the Company's
policies for controlling risks and exposures.

The management has overall responsibility for the establishment and oversight of the company’s risk management
framework. The Company’s risk management policies are established to identify and analyze the risks faced
by the company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies, procedures, and systems are reviewed regularly to reflect changes in market
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conditions and the Company’s activities. This note presents information about the Company’s exposure to each
of the following risks, the Company's objectives, policies and processes for measuring and managing risks, and
the Company's management of capital. The company has exposure to the following risks from its use of financial
instruments.

a) Credit risk
b) Liquidity risk
c¢) Market risk

Credit risk

Credit risk is the risk of a financial loss to the company if a customer or counterparty to a financial instrument
fails to meet its contractual obligations, and arises principally from the Company's receivables from Banks and
customers, etc.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis.

In monitoring credit risk, debtors are grouped according to their risk profile, i.e. their legal status, financial
condition, aging profile, etc. Accounts receivable are related to transmission/wheeling charge of electricity and
optical fiber charge.

The maximum exposure to credit risk is represented by the carrying amount of each financial asset in the
statement of financial position.

a) Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was:

Accounts and other receivables
Receivable from transmission and optical fibre charge 8.1 11,623,442,913 9,222,386,457
Other Receivable 33,487,626 24,846,691
Interest receivable 80,412,644 79,400,385
Advance, deposit and prepayments 9 38,489,852,320 37,616,997,377
Investment in term deposit 6 4,250,000,000 3,990,000,000
Cash and bank balances 10 11,159,608,865 5,312,467,313
65,636,804,368 56,246,098,222
b) Ageing of receivables
Dues within 2 months 8.1 5,017,053,908 4,244,990,003
Dues over 2 months but less than 4 months 8.1 495,035,292 463,694,153
Dues over 4 months 8.1 6,111,353,713 4,513,702,301
11,623,442,913 9,222,386,457

c) Credit exposure by credit rating

As on 30 June 2023
Amount (BDT)

Accounts and other receivables N/A 11,737,343,183 17.88%
Advance and deposit N/A 38,489,852,320 58.64%
Cash and bank balances 11,159,608,865 17.00%
Investment in term deposit 4,250,000,000 6.48%

Total 65,636,804,368 100.00%




Director’s Profile Financial Highlights

Directors Report

Corporate Governance

Memorable Events Auditor's Report

As on 30 June 2023

38.2

Cash and bank balances

Cash in hand

Cash at bank

Sonali Bank Limited

GMD and other revenue offices with project
Mercantile Bank Limited

Rupali Bank Limited

FDR

Brac Bank Limited-Shantinagar
Southeast Bank Limited-Shyamoli

EXIM Bank Limited-Dhanmondi

EXIM Bank Limited-Head Office Corporate
Brac Bank Limited-Badda

Trust Bank Limited-Millenium Corporate
EXIM Bank Limited-Mohakhali DOHS
EXIM Bank Limited-Gulshan Mohila
Brac Bank Limited-Banasree/ Tejgaon
Brac Bank Limited-Panthapath

Brac Bank Limited-Bashabo

Brac Bank Limited-Badda

Mutual Trust Bank-Arshinagar

Mutual Trust Bank-Dhanmondi

NCC Bank Ltd.-Dilkusha

Dhaka Bank Ltd.-Gulshan Corporate
Mercantile Bank Ltd.-Aftabnagar

One Bank Ltd.-Banasree

IFIC Bank Ltd.-Fedaration

Rupali Bank Limited-Rupali Sadan Corporate

Sonali Bank Limited-Rampura
Sonali Bank Limited-Badda

Liquidity risk

AAA
N/A
AA

AAA

AA1
AA
AA-
AA-

AA1

AA2
AA-
AA-
AA1
AA1
AA1
AA1
AA
AA
AA
AA
AA
AA
AA

A-(AAA)

AAA

AAA

Amount in Taka

30 June 2023 30 June 2022

1,047,446 0.01%
11,158,561,419 99.99%
1,208,960,010 10.83%
5,540,518,333 49.65%
4,408,254,064 39.50%
829,012 0.01%
4,250,000,000 100.00%
50,000,000 1.18%
100,000,000 2.35%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
50,000,000 1.18%
1,600,000,000 37.65%
50,000,000 1.18%
50,000,000 1.18%
200000000 4.71%
500000000 11.76%
1000000000 23.53%

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company's approach to managing liquidity (cash and cash equivalents) is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company's reputation. Typically, the Company ensures that
it has sufficient cash and cash equivalents to meet expected operational expenses, including financial obligations
through the preparation of the cash flow forecast, based on the timeline of payment of financial obligations and
accordingly arrange for sufficient liquidity/fund to make the expected payments within due dates.

In extremely stressed conditions, the Company may get support from the Government of Bangladesh and it's
sponsor shareholder BPDB in the form of loan and equity.
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Amount in Taka

30 June 2023 30 June 2022

The following are the contractual maturities of financial liabilities:

Carrying Maturity | Nominal Contractual Within 6
Category of liabilities amount period |interestrate| cash flows |months orless
S I S N N

4,552,418,251 - 4,552,418,251

2,095,278,014 - 2,095,278,014

Current portion of June o o
long term loan 4,552,418,251 2024 3%~12%
Current Portion of _ June o o
Interest Payable 2024 3%~12%
Liabilities for June

expenses 2,095,278,014 2024 N/A
Market risk

Market risk is the risk that any change in market prices, such as foreign exchange rates and interest rates will
affect the group's income or the value of its holdings of financial instruments.

a) Currency risk

The Company is exposed to currency risk on certain loans taken from different donor agencies (e.g. ADB, World
Bank, JICA etc.) Majority of the Company's foreign currency transactions are denominated in USD, EURO, JPY,

CNY and SEK.
Exposure to currency risk

Foreign currency monetary liabilities
Liabilities (long term loan)

Asian Development Bank

Economic Development Co-operation Fund
International Development Association
Exim Bank

AlIB Loan

Islamic Development Bank

Kreditanstalt fur Wiederaufbau, Germany
Danish International Development Agency
Nordic Development Fund

International Development Association

Swedish International Development Co-operation Agency

Japan International Co-operation Agency

Exim Bank China

30 June 2023 30 June 2022

usbD

960,164,568 892,707,717
81,741,037 87,579,683

117,789,696 117,090,695

478,205,142 261,047,232
24,963,644 10,280,033

102,130,086 83,597,472

1,764,994,172 1,452,302,833

137,859,389 112,905,296
4,848,494 5,401,000
3,405,347 3,806,486

155,010,057 89,876,417

301,123,287 211,989,199
| sek | SEK |
17,113,031 18,700,975

54,979,185,078 65,666,237,373

1,573,893,131 1,047,952,857
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Net exposure
The following significant exchange rates are applied during the year:

Exchange rate of USD 106.0000 93.4500
Exchange rate of SEK 9.9570 9.1384
Exchange rate of EURO 116.4728 97.5898
Exchange rate of JPY 0.7471 0.6842
Exchange rate of CNY 14.7713 13.9336

b) Interest rate risk

Interest rate risk is the risk that arises due to changes in interest rates on borrowings. Short term bank borrowings
are, however, not significantly affected by fluctuations in interest rates. The Company has not entered into any
type of derivative instrument in order to hedge interest rate risk as to the reporting date.

i) Profile
As at 30 June, the interest rate risk profile of the Company's interest bearing financial instrument was:

Fixed rate instrument

Financial asset 4,250,000,000
Financial liability 406,226,673,120
Variable rate instrument

Financial asset Nil
Financial liability Nil

(ii) Cash flow sensitivity analysis for variable rate instruments:
Being no variable rate instruments, sensitivity analysis has not been presented.

Contingencies

The Company is currently involved in a number of legal proceeding which may have a significant effect on the
financial position or profitability of the Company but for which any provision has not been recognized in these
financial statements.
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Financial ratios: [ 202223 |

i) Return on average property, plant and equipment

Profit before interest, other financial expenses, & tax
Average net property, plant and equipment

11,462,267,930
173,699,787,127

ii)  Debt services coverage ratio

x 100

x 100

Net profit before depreciation, interest & other financial expenses
Debt service requirement
20,578,871,424
21,544,234,999

iii)  Current ratio

Current assets
Current liabilities
71,747,411,965
22,484,810,506

iv)  Quick ratio
Quick assets
Quick liabilities
65,636,804,368
22,484,810,506

v)  Debt-equity ratio
Debt
Equity
406,226,673,120
113,659,134,710
vi) Accounts receivable to sales

Average Accounts receivables
Average monthly revenue

10,422,914,685
2,033,457,061
vii) Net operating cash flow per share

Net operating cash flow
Number of shares
11,482,014,524
712,726,991

viii) Price earning ratio
Market price per share
Earning per share

52.40
-8.79

ix) Operating expenses to revenues

Operating expenses
Revenues
14,902,515,346
24,401,484,736

X) Net asset value (NAV)

Current asset

Non Current Asset

Total assets (A)

Current liabilities

Long term liability

Total Liabilities (B)

Net asset value (A-B)

Net asset value Per Share

218

6.60%

0.96 times

3.19

2.92

78:22

5.13 months

BDT 16.11

-5.96

61.07%

2022-23
BDT

71,747,411,965

2021-22
Restated

7.69%

1.42 times

3.14

2.92

77 :23

4.37 months

BDT 11.53

33.45

56.07%

2021-22
BDT
60,478,957,501

475,163,054,109 371,087,121,163
546,910,466,074 431,566,078,664
22,484,810,506 19,248,660,088
410,766,520,858 317,353,538,949
433,251,331,364 336,602,199,037
113,659,134,710 94,963,879,627
159.47 133.24
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POWER GRID COMPANY OF BANGLADESH LTD.

(An Enterprise of Bangladesh Power Development Board)

PGCB Bhaban, Avenue-3, Jahurul Islam City, Aftabnagar, Badda, Dhaka-1212
Phone: +88-02-226600936-39, Fax: +88-02-226600925
E-mail: info@pgcb.gov.bd, www.pgcb.gov.bd

................................. OF e, @S MY/OUT PrOXY to attend and vote
for me/us and on my/our behalf at the 27" Annual General Meeting of the Company to be held on Saturday, 10

February 2024 at 11:00 am at digital Platform virtually.

Affix
Revenue
Stamp
Taka 20.00

Name of ProXy .......c.ccoooioieeeeeeeeeeeeeeeeeeee. Name of Shareholder ...
Signature of ProXY .........coooiiooiieeeeeeeeeeeeeeeeen No. of Sharesheld ...
DATE o FONONO. i,

BO A/C NO. e

SIGNATUNe .o

Note: Any member of the Company entitled to attend and vote at the 27" Annual General Meeting may appoint
a proxy to attend and vote in his/her behalf. The proxy form duly filled up and stamp affixed must be deposited
at the Corporate Office of the Company at least 48 hours before the meeting.
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