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EXECUTIVE SUMMARY

Chittagong Stock Exchange (CSE) was established on 10th October, 1995 as a company limited by
guarantee and as a not-for-profit organization. Initially the founding members were 70 which were
gradually increased to 148. CSE was established with the broad objectives to create an effective,
efficient and transparent market atmosphere of international standard to save and invest in
Bangladesh in order to facilitate the competent entrepreneurs to raise funds and accelerate
industrial growth for overall benefit of the economy. Since then CSE revolutionized the entire
capital market of Bangladesh. It spearheaded many rules and regulations, implemented automation,
innovated new concepts, and led the whole capital market as the vanguard of development.

Demutualization and its consequences

In the year 2013 CSE was converted into a demutualized Exchange as per the Exchanges
Demutualization Act, 2013. The main consequences of demutualization of CSE are as follows:

® (Conversion from Not-for-Profit status to For-Profit organization.
® Separation of Management from the Ownership.

® Separation of Shareholding and TREC (Trading Right Entitlement Certificate) holding.

Post Demutualization Capital Structure

® Authorized Share Capital
1,000,000,000 shares of BDT 10 each = BDT 10 bn equivalent to US$ 125 mn

e Paid-Up Share Capital
634,524,840 shares of BDT 10 each = BDT 6.35 bn equivalent to US$79.32 mn

® Number of Shareholders = 148

Restructuring of Share Holding

With the demutualization, the entire paid-up capital of CSE, as worked out after the revaluation of
assets and liabilities, has been equally allotted to initial shareholders who were previously the
members of the Exchange. These initial shareholders retain up to 40 percent shares as allotted to
them. As per Exchanges Demutualization Act 2013 of Bangladesh and Demutualization Scheme of
CSE, 60 percent shares of initial shareholders have been kept in a separate blocked account and will
be allotted to a strategic investor, general public and financial institutions. CSE is in a position to
transfer a maximum of 25 percent of its paid up capital out of this blocked shares to potential
Strategic Investors. The size of the Capital of CSE is as follows:

Paid up Capital: 634,524,840 Ordinary Shares of BDT 10 each = BDT 6.35 bn equivalent to US$ 79.32 mn

25% of Paid up Capital: 158,631,210 Ordinary Shares of BDT 10 each = BDT 1.59 bn equiv. to US$ 19.83 mn
(maximum size reserved for strategic partners) B semszssssssss
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Bangladesh - Economic Highlights

Sl. | Indicators 2011-12 | 2012-13 | 2013-14 | 2014-15 | 2015-16 | 2016-17

|| Gl et e nre s 9148 11989 13437 15158 17296 19561
prices (BDT bn)

2 | GDP Growth (%) 6.1 6.0 6.1 6.6 7.1 7.28

3 | National Budget Size 1635.89 1917.38 2224.91 2505.06 2951.00 3406.05
(BDT bn)
Annual Development

4 460.00 550.00 658.70 803.15 970.00 1233.46
Program - ADP (BDT bn)

5 | Annual Exports (USD mn) 2430190 | 2702736 | 30186.62 | 3120894 | 34257.18 | 34846.84

6 ?{j’ggﬁrﬁxcmnge HESEITE 10364.00 | 1531523 | 21507.99 | 25025.50 | 3016822 | 33492.95

Source: Ministry of Finance; Bangladesh Bank; Internet

Financial Highlights of CSE (last five years)

Sl. | Description 2014* 2015* 2015-16** 2016-17** 2017-18**

1 | Total Income/ Total Revenue (BDT mn) 702.87 663.86 689.30 694.13 726.92
2 | Operating Income (BDT mn) 166.87 171.76 206.49 282.51 304.79
3 | Finance & Other Income (BDT mn) 536.00 492.10 482.81 411.62 422.13
4 | Operating Profit/(loss) BDT mn (106.89) (110.87) (72.55) 6.91 25.84
5 | Net Profit After Tax (BDT mn) 425.47 248.51 332.15 347.62 329.91
6 | EPS 0.67 0.39 0.52 0.55 0.52

7 | NAV per share 11.08 11.47 11.19 11.74 11.66

* Financial Year ended on 31st December
** Financial Year ended on 30th June

Projected Financial Highlights of CSE (2018-19 to 2024-25)
Sl. | Description 2018-19 |2019-20 |2020-21 | 2021-22 | 2022-23 | 2023-24 |2024-25

1 | Total Income/ Total | ggq 41 983.60 1,095.88 | 1,147.43 1,205.69 1,296.12 | 1,383.00
Revenue (BDT mn)

Operating Income

347.64 392.15 504.26 554.53 612.34 678.96 756.24
(BDT mn)

5 | SHmEmam & DRrer 541.77 59145 | 591.62 | 592.90 593.34 617.16 626.76
Income (BDT mn)

Operating

4 . 49.94 87.27 190.63 | 23251 267.56 319.68 381.64
Profit/(loss)BDT mn

5 | NetProfitAfter Tax | ;4 5, 48869 | 562.09 | 592.51 617.49 671.31 722.03
(BDT mn)

6 | EPS 0.65 0.77 0.89 0.93 0.97 1.06 1.14

7 | NAV per share 13.28 14.24 14.91 14.84 14.82 14.88 15.01

@CSE ] ]
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Valuation Highlights of CSE Share

Pershare Value
— (BDT)
1| Based on DCF Perpetuity 20.65
2 | Based on DCF Multiple 19.00
3 | Based on comparable P/E 16.70
4 | Based on comparable P/B 52.24

*Considering discount rate @15% and growth rate @ 7.5%

Existing Features and Products of Capital Market

Mainly equity securities and mutual funds are traded in both the bourses in Bangladesh. As on 28
June, 2018, existing Products of CSE are as follows:

Number of Listed Securities: 312

Number of Equity: 274

Number of Mutual Fund: 37

Number of Corporate Bond: 1

CSE Next Generation Trading System (NGTS) launched on October 20, 2011 supports multi asset
class and multi-channel trading facilities. CSE integrated "Millennium Exchange" from Millennium
IT (MIT) - a member of the London Stock Exchange Group (LSEG) to introduce a powerful real time
online trading platform.

International Affiliations

CSE is an affiliated member of the World Federation of Exchanges (WFE), the founding member of
the South Asian Federation of Exchanges (SAFE), member of the OIC Member States’ Stock
Exchanges Forum and a partner exchange of the United Nations Sustainable Stock Exchanges
Initiative. CSE is maintaining wide exposure to international and regional exchanges through these
forums.

Future Products & Services of Capital Market

CSE is working to introduce new products and services in the Bangladesh capital market. Some
potential products and services under the planning are listed below:

1. Small Capital Companies market - by the end of 2018

. Exchange Traded Fund (ETF) - by the end of 2018

3. Clearing Corporation - by the end of 2018
(under the supervision of BSEC)

4. CSE Training Institute - by the end of 2019

5. Commodity Exchange - by the end of 2020

6. Derivatives Market - by the end of 2020

CSE
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Concluding Remarks

The objective of this Information Memorandum is to provide a fair view to the potential strategic
investors about the state-of-affairs of the Chittagong Stock Exchange and the economic, business
and regulatory environment for their analysis and decision making. CSE is a debt free organization.
The financials, projections and valuations presented in this paper used combined methodology,
based on - market analysis, income and asset analysis, discounted cash flow (DCF) method, etc.

CSE is looking for a suitable strategic partner to consorting with its internal strengths and resources
for the upcoming development projects and bringing in new products and services of international
standard to the capital market of Bangladesh. CSE is inviting the Expression of Interest for the sale
of 158,631,210 ordinary shares of BDT 10 each being 25% of the shareholding of the Exchange as
reserved for the Strategic Investor at a reasonable premium.

CSE . ]
08
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1. Background

Chittagong Stock Exchange (‘CSE’ or ‘Exchange’) was demutualised in the year of 2013. On and after
the date of demutualization, the entire paid -up capital of CSE, as worked out after the revaluation
of assets and liabilities, has been equally allotted to initial shareholders who were previously the
members of the Exchange. These initial shareholders retain upto 40% shares as allotted to them
whereas the 60% stake has been mandatorily retained by the Exchange. As per the provisions of
Exchanges Demutualization Act 2013 and Scheme framed there-under, upto 60% of these reserved
shares may be allotted to a strategic investor, general public and financial institutions. The
proceeds to be received from such allotment are to be disbursed amongst 148 shareholders on
pro-rata basis.

2. Objective

Demutualization converted CSE from a “not for profit" organization to a “for profit” organization. It
implies that the ownership, management and trading right at CSE is legally separated and will be in
different hands gradually. To ensure the big step forward to the nextlevel of reducing the shareholdings
of TREC holders into minority, CSE is now in the process to divest their shares to some Strategic
Investors to the tune of 25% as envisaged under the Act.

In this regard, CSE is inviting the Expression of Interest for the Sale of 158,631,210 ordinary shares of
Tk.10/- each being 25% of the shareholding of the Exchange as reserved for the Strategic Investor at a
reasonable premium.

CSE
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3. Global Economic Outlook

The International Monetary Fund forecasts global economic activity continues to strengthen. The
pickup in growth has been broad based, with notable upside surprises in Europe and Asia. Global
growth forecasts for 2018 and 2019 have been revised upward by 0.2 percentage point to 3.9
percent, reflecting increased global growth momentum and the expected impact of the recently
approved U.S. tax policy changes.

On the other hand, the
World Bank forecasts Percent GLOBAL GROWTH
global economic g ™=World — Advanced economics —EMDES

growth to edge up to
3.1 percent in 2018 6
after a much stronger-
than -expected 2017, 4
as the recovery in

investment, 2
manufacturing, and 0
trade continues.

Growth in advanced
economies is expected
to moderate slightly to
2.2 percent in 2018.
Growth in emerging market and developing economies as a whole is projected to strengthen to 4.5
percent in 2018, as activity in commodity exporters continues to recover amid firming prices.

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

World Bank- Global Economic Prospects, January 2018

GDP growth outlook for developing Asia and the Major advanced economies are at different stages in their
industrial economies post-crisis recovery. Major macroeconomic realignments
[ Developing Asia are affecting prospects differentially across countries and
B Developing Asia excluding NIEs regions. These include the slowdown and rebalancing in
T Maorindustileconomtes China; a further decline in commodity prices, especially for
% oil, with sizable redistributive consequences across sectors

and countries; a related slowdown in investment and trade;
and declining capital flows to emerging market and
developing economies. These realignments - together with
a host of noneconomic factors, including geopolitical
- tensions and political discord - are generating substantial
uncertainty.

2013 2014 2015 2016 2017 2018 2019
Forecast

o , According to Asian Development Bank (ADB), the GDP in
Notes: The major industrial economies are the euro area, Japan, and the . .. i i
United States. The newly industrialized economies (NIES) are Hong Kong, Developing Asia is projected to grow 6 percent in 2018. As
China; the Republic of Korea; Singapore; and Taipei, China. : : : :
Sources: US Department of Commerce, Bureau of Economic Analysis, http:// il the ASlan PeVEIOpment OUtIOOkf SOhd gFOWth lr} Indla
www.bea.gov; Eurostat, http: //epp/eurostat. ec europa.eu; Economic and Social and a pleup 1n aggl"egate gl"OWth in the South Asia and
Research Institute of Japan, http:/www.esri.cao.go,jp; Consensus Forecasts; . . .
Asian Development outlook database; ADB estimates. Southeast Asia will help balance continued grOWth
moderation in the People’s Republic of China (PRC).
Despite the slight dip, the region will contribute around 60 percent of global growth in the next 2

years, close to its contribution in the past 5 years.

CSE
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4. Bangladesh-Economic Outlook

According to World Bank - Bangladesh’s growth in FY2016/17 (July-June) was 7.2 percent, owing to
higher-than-expected outturns in the manufacturing and services sectors. Activity in Bangladesh will
grow at an average of 6.7 percent a year over FY2018-2020, benefiting from strong domestic demand
and strengthening exports. Low interest rates and improved infrastructure are expected to lift
investment. Remittances are expected to rebound as the growth firms in Gulf Cooperation Council
(GCC) countries and support private consumption. It is expected that Bangladesh’s GDP growth will
be 7.65 percent in FY2017/18. By any standards, Bangladesh economy has been doing well.

According to ADB, Developing Asia enjoyed a stellar performance in 2017 as most of the region’s
large economies comfortably exceeded growth expectations.

GDP growth rate and inflation, % per year

Growth rate of GDP Inflation

2015 2016 2017 = 2018 2019 2015 2016 2017 = 2018 2019
South Asia 74 6.7 6.4 7.0 7.2 49 4.5 40 4.7 5.1
Afghanistan 1.3 24 25 2.5 25 0.7 44 5.0 5.0 5.0
Bangladesh 6.6 7.1 73 7.0 7.2 6.4 59 54 6.1 6.3
Bhutan 6.2 73 75 7.1 74 6.6 33 43 46 54
India 8.2 7.1 6.6 73 7.6 49 45 37 46 50
Maldives 2.2 6.2 6.5 6.7 6.8 1.0 0.5 28 3.1 30
Nepal 3.0 0.0 6.9 49 5.5 7.2 9.9 45 5.5 6.0
Pakistan 4.1 45 53 5.6 5.1 45 29 42 45 48
Sri Lanka 50 45 31 42 438 3.8 4.0 7.7 5.2 5.0

Asian Development Outlock 2018

Bangladesh to see continued moderate growth benefitting from sustained progress toward
macroeconomic and structural reforms.

Bangladesh scores stable outlook on the Country Risk Index of the Business Monitor International
(BMI)-a Fitch Group research company. BMI's Country Risk Index scores countries on a 0-100 scale,
evaluating short-term and long-term political stability, short-term economic outlook, long-term
economic potential and operational barriers to doing business.

CSE
| e n
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BMI Country Risk 2017
Short Term Long Term Operational Country

Political Economic Political Economic Risk Risk
India 75.0 68.8 734 70.3 493 64.5
Srilanka 68.1 58.1 66.1 59.4 50.3 58.7
Bangladesh 60.0 66.5 60.4 62.8 37.9 54.2
Pakistan 48.3 50.0 533 56.6 35.1 46.3
Bhutan 60.4 421 57.6 40.9 52.1 50.9
Nepal 44.0 529 49.5 51.6 37.9 45.7
Regional Average 59.3 56.4 60.1 56.9 439 534
Global Average  63.4 53.0 62.2 54.5 49.9 553

Source BMI

On other hand, Standard & Poor's (S&P) credit rating for Bangladesh stands at BB- with stable
outlook. Moody's credit rating for Bangladesh was last set at Ba3 with stable outlook. Fitch's credit
rating for Bangladesh was last reported at BB- with stable outlook.

Bangladesh has already met several Millennium Development Goals (MDG) targets and many of
these improvements have been achieved using domestic resources. At the same time, sustained
accelerated growth is the fact over the country's development policy, which is aligning with three
dimensions of the Sustainable Development Goals: promoting inclusive economic growth,
protecting the environment and promoting social progress. Bangladesh has all the potentials for
further graduations.

Timely implementation of infrastructure projects, focusing on connectivity and
energy will drive private investments

) Estimated
Name of the project Project detail project cost i?%iﬁ%?eizt: Impact
(USD bn)
Four lane Dhaka- 192 km road connecting Dhaka and 0.44 Implemented Commute time for goods and passenger will be halved
Chittagong highway  |Chittagong ) P post project implementation
+ Annual GDP growth will increase by 1.7% in southwest
region, 0.56% nationally
) 6.15 km bridge connecting South-west +Poverty to drop by 1% in the region, 0.8% nationally
ga_gma MultiPurpose region of zhe country, which covers 3.7 Dec-18 -Savings of USD 670 mn every year
ridge 22322’52; 5/2 /ag??hoef B:nlﬁ;?::h and «Travel time will reduce by 25%
° pop ’ +The bridge will facilitate regional connectivity by joining
with Asian Highway and Trans-Asian Railway Network.
Dhaka City Elevated |, long elevated expressway 1.6 Dec-18  |Ease traffic congestion in the capital and around.

Expressway

«Travel time from Uttara to Motijheel will go down from2
Dec-2019 |hours to 38 minutes.

2.5 (partial -A total of 24 trains would carry 60,000 passengers
opening) |every hour to both directions which will drastically cut
the number of private cars on the streets.

First power  [-Altemative energy source.

glggct)rfg%%wer «Significant contribution towards increasing national

plant 2023 |electricity generation czpacity to 24,000 MW in 2021

Metro Rail/Mass Rapid |20.1 km metro rail line with 16
Transit Line stations

Rooppur Nuclear Power | Two power plants with a capacity of

Plant 1,200 MW each 127

Source : Interner/Govt. Web protals

k"SE BN ]
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The current government has a broader outlook and set a goal to see Bangladesh as a developed
economy by 2041 will be a very ambitious target. Bangladesh has already highlighted the way
forward through investment-led growth in its Sixth and Seventh Five Year Plan. Its strategy for
increasing public, private and foreign investment in Bangladesh is ambitious and calls for
modernizing the country’s infrastructure and connectivity; increasing the availability and
affordability of energy; and boosting the country’s overall competitiveness.

4.1 Bangladesh - Next Investment Destination: Why Bangladesh?

Bangladesh T

< Bangladesh is a rapidly growing market.
The size of economy is currently US$ 270
billion which according to IMF will rise to
US$322 billion by 2021 creating
enormous economic opportunities.

“» Bangladesh offers the most liberal FDI
regime in South Asia, allowing 100 percent
foreign equity with unrestricted exit
policy, remittance of royalty and
repatriation of equity and dividend.

India  ganglagesh =Dhaka
Burma

<  Bangladesh is strategically located near \ Bay of Bengal
the emerging economic giants like India
and China, and near to the ASEAN markets.

“» Bangladesh has its own comparatively large Domestic market with inhabitants of over 160
millions. It has access to regional market of about 3(three) billion people through regional and
bilateral integration in South Asia and South East Asia via BIMSTEC and BCIM-EC as well as
preferred market access (global reach) to large developed markets.

“» Energy prices and labor costs in Bangladesh are still most competitive in the region. It has
proven export competitiveness. Bangladesh enjoys tariff-free access to the European Union,
Canada and Japan.

“» Bangladesh offers export-oriented industrial enclaves, Export Processing Zones (EPZ) with
infrastructural facilities and logistic support for foreign investors. Bangladesh has recently
embraced a more flexible and competitive economic zones regime in line with the Economic
Zones Act 2010.

“» Tax holidays available based on selected sectors and location: 5 to 7 years for selected sectors;
up to 10 years for infrastructure; up to 12 years for Economic Zones (EZ).

» Policy Support & Services: One-Stop-Services and dedicated institutional supports are made
available to the intending foreign investors through Bangladesh Investment Development
Authority (BIDA) under the Prime Minister’s Office (www.bida.gov.bd).

"
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5. Bangladesh Capital Market Overview

Bangladesh Capital Market consists of the Dhaka Stock Exchange (DSE) and the Chittagong Stock
Exchange (CSE) which were incorporated in 1954 & 1995 respectively. The Bangladesh Securities
and Exchange Commission (BSEC) supervises activities of the bourses and its members (TREC
holders) as the main regulator. Both the Exchanges provide automated trading facilities since 1998
while the Central Depository Bangladesh Limited (CDBL) - the only securities depository of the
country introduced its first electronic book entry in 2004. In line with the promulgation of
Bangladesh Securities and Exchange Commission (Clearing and Settlement) Rules, 2017 published
on June 13,2017, DSE, CSE and CDBL have taken initiative to form Clearing and Settlement Company
in the name of “National Clearing Company of Bangladesh Limited (NCCBL)”. Currently the Market
Intermediaries include -

250 members of DSE and 148 members of CSE
488 Depository participants (DPs)

60 Registered Merchant Banks

36 Asset Management Companies

13 Security Custodians

8 Credit Rating Companies

According to Asian Development Bank (ADB), the development partner of Bangladesh Government,
the country has made significant strides toward strengthening the capital market as set out in its
capital market master plan (2012-2022). Reforms have been rolled out, and the market is building
confidence as the new policies and regulatory incentives under the Second Capital Market
Development Program (CMDP 2) and ongoing Third Capital Market Development Program (CMDP
3) gain traction. The CMDP 2 addressed structural deficiencies in Bangladesh’s capital markets by
boosting economic growth and deregulating the financial system to better support the real economy
by promoting private sector investment. The CMDP 2 was based on a two-track approach that sought
to put firewalls in place to support market stabilization following the 2010 stock market debacle
while planting the seeds for key reforms leading to sustainable market development. Developing
stable, resilient financial markets is not a goal on its own but rather a process that can support
development and growth in an economy. The ongoing CMDP 3 is enhancing sustainability of
structural reforms under the CMDP 2 by deepening and broadening the outreach of the second
program reforms by (i) extending the government yield curve and, therefore, promoting a more
liquid government bond market and eventually corporate bond market; (ii) catalyzing institutional
investor demand by broadening, deepening, and diversifying the investor base; and (iii) enhancing
the supply of alternative financial instruments.

CSE
14 s |
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Eventually, the market observed a series of major reforms both at the legal/ regulatory, structural
and operational fronts. On October 2012, BSEC declared a 10-year master plan titled: “Bangladesh
Capital Market Development Master Plan 2012-2022”. The main highlights of the reform plans are:

L Restructuring and strengthening the Bangladesh Securities and Exchange Commission
(BSEC).

Strengthening the rules and regulations pertaining to the capital market.
Ensuring operational and financial independence and the accountability of BSEC.
Demutualization of the Exchanges.

Establishing a special Capital Market Tribunal.

Creating an Independent Financial Reporting Council.

Strengthening BSEC’s Information and Internal Control Systems - establishing a state-of-
the-art Surveillance System for BSEC.

Enhancing the Corporate Governance Guidelines for the listed companies
Establishing a Central Clearing Corporation

Reducing Settlement cycle from T+3 to T+2

Developing the Bond Market

Introducing New Products in the capital market like Derivatives, etc.

On April 29, 2013, The Exchange Demutualization Act 2013 was passed by the Bangladesh
Parliament, gazetted on May 2, 2013.

After initial delays, the new Financial Reporting Act which includes provisions for setting up an
independent Financial Reporting Council has been approved by Parliament in September 2015. Both
the Securities and Exchange Commission Act 1993 and Securities and Exchange Ordinance 1969
have been amended. In the operational front, new surveillance software was installed in BSEC in
order to maintain transparency and accountability of the markets through closer scrutiny of
transactions. Very recently Corporate Governance Guidelines has been amended again.

Regaining investors’ confidence was the major challenge at the policy level. In this line of action,
BSEC is working closely with the bourses and other market intermediaries to introduce financial
literacy program for the investors and gradually for other stakeholders. Meantime, the Bangladesh
Bank has extended its policy support to the capital market through redefining the bank's capital
market investment policy under the revised definition in order that capital provided by banks to
their subsidiary companies will not come into the calculation of their total capital market
investment. We are expecting this policy support from Bangladesh Bank will help bringing some
dynamism in the market.

During 2015-16, Bangladesh capital market witnessed certain decisive steps by the government -
corporate income tax for listed companies was lowered and rules for new stock and mutual fund
issues were revised. A second silver lining was the fall of short and long-term interest rates in the
economy. The depositors' rate is below double-digit after being above double-digit in 2013 and
2014. The money market has idle funds as evidenced by some of the lowest call money rates in
recent history and the savings rate on national savings instruments has also declined.

CSE
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SO0 CTO0OSCTO0OSNCTO0OSCTONCTOSCTOSCTONCTOSCTOSCTOSCTOSCTYON
2010 2011 2012 2013 2014 2015 2016 2017
No. of Trading Days 244 235 238 238 238 245 241 248
Addition of Listed Securities 23 14 14 17 20 17 12 9
Number of Listed Securities 225 241 255 269 287 299 300 308

Yearly Market Turnover (BDT mn) 340929 186337 116905 99037 97482 88472 77376 148105
Daily Average Turnover (BDT mn) 1397.30  792.90 491.20 416.10 409.60 361.10 321.10 597.20

e Years shown in calendar years

KEY HIGHLIGHTS - JAN TO DEC 2017

TURNOVER BDT mn Date

HIGHEST 3,119.07 23-May-17 BDT mn
LOWEST 19337 21-Dec-17 Issued  Capital of listed

CScX Index Points Date Securities 632,054 .94
HIGHEST 11861.45 26-Nov-17 Market ~ Capitalization — of

LOWEST 945798 1-Jan-17 Listed Securities 3,528,911.08
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5.1 Regulatory Framework of Capital Market of Bangladesh

5.1.1 Overview of Securities Regulator

5.1.1.1 Bangladesh Securities and Exchange Commission (BSEC)

The Bangladesh Securities and Exchange Commission has overall responsibility to
formulate securities legislation and to administer as well. It was established on 8th June, 1993 as
the regulator of the country’s capital market through enactment of the Securities and Exchange
Commission Act 1993. The Commission consists of a Chairman and four Commissioners who are
appointed for fulltime by the government for a period of four years.

5.1.1.2 Stock Exchange

The Capital market of Bangladesh is one of the smallest in Asia, but the third largest in the South
Asia region. It has two full-fledged automated stock exchanges namely - Chittagong Stock Exchange
Limited (CSE) and Dhaka Stock Exchange Limited (DSE). Both the Stock Exchanges are public
limited company having share capital. The Exchanges are profit oriented organization dealing in
Ordinary shares, bond, Mutual Fund and government's securities.

The license to operate a stock exchange is granted by the Bangladesh Securities and Exchange
Commission according to the Securities and Exchange Ordinance, 1969.

5.1.1.3 Stock Exchange Brokers / Dealers

Presently brokers act as agent of their clients, while dealers can perform transactions on their own
accounts. Out of total 148 CSE TREC Holders, 112 TREC Holders have both broker and dealer license,
30 TREC Holders have only broker license and 3 TREC Holders have only dealer license. All are
corporate entity and range in size from small independent firms to large subsidiaries of giant
commercial and investment banks. The license to operate a stock broker, dealer is granted by the
Bangladesh Securities and Exchange Commission after getting Trading Right Entitlement Certificate
(TREC) from the Exchanges.

There are Over the Counter (OTC) markets outside trading system of CSE and DSE. Approved non
listed securities are traded here. The OTC market operates under the Securities and Exchange
(Over-the Counter) Rules, 2001.

5.1.1.4 Clearing and the Central Securities Depository

Both the stock exchanges operate their own separate clearing houses for settlement of securities. All
securities of the listed companies are handled by the stock exchange clearing houses.

Central Depositary Bangladesh Limited (CDBL), incorporated on 20th August 2000, has been
providing the central securities depository services in Bangladesh. Chittagong Stock Exchange is one
of the major sponsors of the company. CDBL has been acting as National Numbering Agency for
International Securities Identification Number (ISIN) as partner in Bangladesh of Association of
National Numbering Agencies (ANNA) based in Germany since 14th February 2003.

Formation of Clearing and Settlement Company in the name of “National Clearing Company of
Bangladesh Limited (NCCBL)” is in the process under the guidance of BSEC.

CSE
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5.1.1.5 Supervision of Stock Exchanges

The stock exchanges in Bangladesh are Self-Regulatory Organizations under the supervision of the
Bangladesh Securities and Exchange Commission (BSEC). CSE activities are regulated by its own
regulations and by-laws, along with the rules, orders and notifications of the Bangladesh Securities
and Exchange Commission.

5.1.1.6 Supervision of Clearing and the Central Securities Depository

Legal basis for CDBL's operations is set out in the Depositories Act 1999, Depositories Regulations
2000, Depository (User) Regulations 2003, and the CDBL by-laws. CDBL and Depository
Participants are regulated by the Bangladesh Securities and Exchange Commission (BSEC).

5.1.1.7 Other Intermediaries

The Commission is responsible for monitoring Manager to the Issue, Underwriter, Portfolio
Managers, Mutual Funds, Stock Brokers/Dealers, Issuer, Credit Rating Agency, and all other
intermediaries. Participants are regulated by the Bangladesh Securities and Exchange Commission
(BSECQ).

5.1.1.8 Laws related to Capital Market

Major acts, rules and regulations relating to capital market includes but not limited to followings:

e The Companies Act, 1994

e The Securities and Exchange Commission Act, 1993

e Securities and Exchange Ordinance, 1969

e Depository Act, 1999

e Exchanges Demutualization Act, 2013

e The Securities and Exchange Rules, 1987

e Securities and Exchange Commission (Meeting Related) Rules, 1994

e Securities and Exchange Commission (Appeal) Regulations, 1995

e Securities and Exchange Commission (Prohibition of Insider Trading) Rules, 1995
e Securities and Exchange Commission (Merchant Banker and Portfolio Manager) Rules, 1996
e Credit Rating Companies Rules, 1996

e Margin Rules, 1999

e Securities and Exchange Commission (Stock Dealer, Stock Broker and Authorized
Representative) Rules, 2000

e Securities and Exchange Commission (Market Maker) Rules, 2017

e Securities and Exchange Commission (Mutual Fund) Rules, 2001

e Securities and Exchange Commission (Issue of Capital) Rules, 2001

e Securities and Exchange Commission (Over-The-Counter) Rules, 2001

e Securities and Exchange Commission (Acquisition of Substantial Share and Takeover) Rules, 2018

CSE
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e Securities and Exchange Commission (Security Custodial Service) Rules, 2003

e Securities and Exchange Commission (Private Placement of Debt Securities) Rules, 2012
e Securities and Exchange Commission (Asset Backed Securities) Rules, 2004

e Securities and Exchange Commission (Rights Issue) Rules, 2006

e Depository Rules, 2000

e Depository (User) Rules, 2003

e Bangladesh Securities and Exchange Commission (Research Analysis) Rules, 2013

e Bangladesh Securities and Exchange Commission (Public Issue) Rules, 2015

e Bangladesh Securities and Exchange Commission (Alternative Investment) Rules, 2015
o Bangladesh Securities and Exchange Commission (Exchange Traded Fund) Rules, 2016
e Bangladesh Securities and Exchange Commission (Clearing and Settlement)Rules, 2017
o Bangladesh Securities and Exchange Commission (Qualified Investor Offer by Small Capital Companies) Rules, 2016
e Notifications, Orders, Directives and Guidelines issued by BSEC under the Ordinance

e Chittagong Stock Exchange (Trading Regulations), 1998

e Chittagong Stock Exchange (TREC Holder’s Margin) Regulations, 2013

e Chittagong Stock Exchange (Settlement of Transactions) Regulations, 2013

e Chittagong Stock Exchange (Settlement Guarantee Fund) Regulations, 2013

e Chittagong Stock Exchange (Trading Right Entitlement Certificate) Regulations, 2013

e Chittagong Stock Exchange (Board and Administration) Regulations, 2013

e Chittagong Stock Exchange (Investors’ Protection Fund) Regulations, 2014

e Chittagong Stock Exchange (Listing Regulations) ,2015

o Chittagong Stock Exchange (Internet Based Trading Services) Regulations, 2002

e Chittagong Stock Exchange (Short-Sale) Regulations, 2005

e Scheme of Demutualization

e Dhaka Stock Exchange (Trading Right Entitlement Certificate) Regulations, 2013

e Dhaka Stock Exchange (Board and Administration) Regulations, 2013

e Dhaka Stock Exchange (TREC Holder’s Margin) Regulations, 2013

e Dhaka Stock Exchange (Investors’ Protection Fund) Regulations, 2014

e Dhaka Stock Exchange Automated Trading Regulations, 1999

e Dhaka Stock Exchange (Short-Sale) Regulations, 2005

o Dhaka Stock Exchange (Settlement Guarantee Fund) Regulations, 2013

e Dhaka Stock Exchange (Settlement of Transactions) Regulations, 2013

e Dhaka Stock Exchange (Listing Regulations), 2015

http://www.cse.com.bd
http://www.secbd.org
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6.1 Overview

The principal activity of the Exchange is to conduct, regulate, and control transactions of securities.
It is also involved in disseminating information to investors through online broadcasting and also
by publishing necessary publications. The Exchange is also involved in research and development
activities regarding capital market.

6.2 History

Chittagong Stock Exchange (CSE) was established in 1995 with the mission to create an effective,
efficient and transparent market atmosphere of international standard to save and invest in
Bangladesh in order to facilitate the competent entrepreneurs to raise funds and accelerate
industrial growth for overall benefit of the economy. Since then CSE revolutionized the entire
capital market of Bangladesh. It spearheaded many rules and regulations, innovated new concepts,
and led the whole capital market as the vanguard of development.

In 1998, CSE pioneered in launching fully automated real-time online trading system on wide area
network (WAN) connecting multiple cities of Bangladesh. In its long journey, CSE has taken various
remarkable initiatives for utmost development of Bangladesh Capital Market. CSE took the
initiatives and played significant role in the establishment of Central Depository Bangladesh
Limited (CDBL) - paving the way for trading in dematerialized format. To educate the investors
and the market participants, CSE took the initiatives and played significant role in setting-up the
Bangladesh Institute of Capital Market (BICM).

To be on the competitive edge, CSE always try to stay ahead - being responsive to its stakeholders
including trading members and investors through continuous innovations, use of advanced
technology and skilled human resources, improve delivery mechanism ensuring quality,
efficiency and transparency in the capital market and uphold compliance standards. CSE Next
Generation Trading System (NGTS), introduced in 2011, supports multi asset class and multi
channel trading facilities.
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CSE Milestones

Vv

12th February 1995 Received approval of Bangladesh Government
1st April 1995 Incorporated as a limited company
10th October 1995 Introduced Floor Trading
1st January 1996 Became corresponding member of World
Federation of Exchanges (Former FIBV)
2nd June 1998 Introduced Automated Trading on WAN
16th January 2000 Convened South Asian Federation of Exchange (SAFE)

26th January, 2004

Central Depository Bangladesh Ltd. (CDBL) formed

30th May, 2004

Internet Trading Service launched (ITS)

4th July, 2004

Introduced Over-the-Counter (OTC) market

14th July, 2004

CSE initiates the idea of Securities Institute by raising formal
proposal

14th Dec, 2005

Organises Capital Market Fair- First of its kind in the country

10th March, 2007

Introduced Comprehensive Training Program on Stock Market
for investors, professionals and others. First of its kind in the
country

12th June, 2007

Submission to BSEC of draft Regulatory Framework on
Financial Derivatives

18th October, 2008

CSE became a member of OIC Member States' Stock Exchange
Forum

28th Nov, 2010

CSE signed a contract with Millennium IT Software Ltd. and
Polaris Software Lab Ltd for Next Generation Trading System

3thJan, 2011

Execution of trade of Short Sell under the Regulations

11th Sep, 2011

Signing of agreement for launching electronicfund transfer
through Bangladesh Electronic Fund Transfer Network

20th October,2011

Introduced Next Generation Trading System (NGTS) and the
new website

22nd July, 2012

CSE launched Disaster Recovery System (DRS)

28th October, 2013

Became affiliate member of World Federation of
Exchanges(WFE)

3rd November, 2013

Settlement Cycle reduced to T+2 from T+3

21st November 2013

CSE started its new journey as a demutualized exchange

15th February, 2014

1st Board Meeting of CSE as a demutualized exchange was held

12th October, 2014

CSE launched CSE Shariah Indexand CSE-50 Benchmark Index

22-23 October, 2014

Organised Internet Trade Fair- First of its kind in the country

1 June 2015 Introduced mobile based trading system (CHITRA) for the first
time in Bangladesh

31 January 2017 CSE became Partner Exchange of United Nations Sustainable
Stock Exchanges Initiative

07 September2017 CSE and The Stock Exchange of Thailand renewed the MoU to

promote knowledge and expertise sharingregardingthe products
and services of the Exchanges' securities marketsand to encourage
co-operation between the Exchanges.
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6.3 Corporate Governance

Corporate Governance Practices
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CSE Corporate Governance Framework

Share Holders

Board of Directors

Regulators

Internal Audit and Risk ~ Nomination Conflict Regulatory
and Management and Mitigation Affairs
External Committee Remuneration Committee Committee

Auditor Committee
Managing Director
Management Committee

Code of Ethics and Conduct

CSE is committed to conducting its business in a way that is open and accountable to shareholders
and the wider marketplace. In CSE we believe our corporate governance practices as a public
company are of a high standard. The Code of Ethics and Conduct applies to both directors and
employees of CSE.

The objective of the Code is to ensure that:

a.

high standards of corporate and individual behavior are observed by all CSE directors and
employees in the context of their employment and activities with CSE;

directors and employees are aware of their responsibilities to CSE under their contract of

employment; and

all persons dealing with CSE whether it be directors, employees, Shareholders, suppliers,
customers or competitors can be guided by the stated values and policies of CSE.
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The Code covers such areas as:

- CSE’s responsibilities to Shareholders;
- Care and Diligence;

- Conflicts of Interest;

- Confidentiality;

- Fair Dealing;

- Use of Company Assets;

- Dealing Rules;

- Privacy;

- Monitoring and reporting of the Code.

Board Composition and size

The Board oversees CSE’s affairs and accountable to Shareholders for the management of CSE and
its performance. CSE maintains size of the Board and each Board Committee and the skills and core
competencies of its members as set out in the Chittagong Stock Exchange (Board and Administration)
Regulations, 2013 to ensure an appropriate balance and diversity of skills and experience.

CSE Board Structure
Independent Directors - 7

Shareholder Directors - 5
(including 1 post reserved
for Strategic Investor)

Managing Director - 1
(with voting right)
Total 13
Independent Judgment

All directors exercise due diligence and independent judgment and make decisions objectively in
the best interests of CSE. In determining the independence of directors, our definition of
independence adheres to the requirements under Chittagong Stock Exchange (Board and
Administration) Regulations, 2013. To be independent under Chittagong Stock Exchange (Board
and Administration) Regulations, 2013, a director must be independent from management and
business relationships with CSE, and also be independent from any substantial Shareholder of CSE.

Delegation by the Board

Board Committees, namely the Audit and Risk Management Committee, Nomination and
Remuneration Committee, Appeals Committee, Conflict Mitigation Committee and Regulatory
Affairs Committee, have been constituted to assist the Board in the discharge of specific
responsibilities of each committee in line with Chittagong Stock Exchange (Board and Administration)
Regulations, 2013.

Chairman and Managing Director

The roles of Chairman and Managing Director (MD) are separate to ensure a clear division of
responsibility and greater capacity of the Board from independent decision-making. The Chairman
is not anyway related to the Managing Director. The division of responsibilities and functions
between the two has been demarcated with the concurrence of the Board.

CSE
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The Chairman manages the business of the Board and monitors the translation of the Board’s
decisions and wishes into executive action. He exercises control over the quality and quantity of the
information as well as the timeliness of the flow of information between the Board and
management. In addition, the Chairman provides close oversight, guidance and leadership to the
MD and management. At AGM and other shareholder meetings, the Chairman plays a pivotal role in
fostering constructive dialogue between shareholders, the Board and management.

The MD manages and develops the business of CSE and implements the Board’s decisions. MD takes

measures to protect the interest of investors and shareholders of the Exchange and ensure free, fair,
transparent and efficient management and operation of the Exchange.

6.4 Products and Services:

6.4.1 Existing Products and Services:

Mainly equity securities and Mutual Funds are traded in both the bourses in Bangladesh. As on 28
June, 2018, existing Products of CSE are as follows:

Number of Listed Securities : 312
Number of Equity : 274
Number of Mutual Fund : 37

Number of Corporate Bond : 1

6.4.2 Future Products & Services
CSE has the plan to seek permission separately from Bangladesh Securities and Exchange
Commission (BSEC) to introduce derivative products as a pilot plan and to assist BSEC in preparing

the regulatory frameworks.

Future products:

1. Small Capital Companies market - bytheendof 2018

2. Exchange Traded Fund (ETF) - by the end 0f 2018

3. Clearing Corporation - bytheendof 2018
(under the supervision of BSEC)

4. CSE Training Institute - by theend of 2019

5. Commodity Exchange - bytheend of 2020

6. Derivatives Market - by the end of 2020
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7. FINANCIAL PROJECTION
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7.1 Assumptions on Financial Projection

Transaction fee

. Average number of trading days considered as 245 days based on the historical trends in trading days.
. The management assumed 15 new companies will be listed in each and every year.

. The management of the exchange assumed that Clearing Corporation, an associate company of CSE, will
be in operation from 2020-21.

. Total 100 new TRECs at the rate of BDT20,000,000 would be issued in 2018-19, 2019-20 and
2020-2021.

. Clearing Corporation and New TREC will uplift CSE’s Turnover to BDT 70 Crore in 2018-19, BDT 85
Crore in 2019-20, BDT 105 Crore in 2020-21 and 20% increase onward.

. The Trade Commission income has been calculated as 0.034% (0.017 x 2) of Average Turnover for each
year. Contract charges have also been calculated as BDT 4 (2 x 2) per contract for each year.

Listing fee
[nitial and annual listing fees have been considered to be increased by 10% with regards to historical growth in the
listing fees and introduction of Small and Medium Companies market.

Income from subsidiaries/ associates
Income from investment in Training Institute and Clearing Corporation would assumed to be minimum 12% over the
years under consideration.

Finance income
Management assumed a flat 8.5% FDR interest rate for all the years under consideration.

HR Cost

[t is expected to increase by 5% every year from 2018-19 onwards.

Annual Maintenance Charge
Itis expected to increase by 5% every year from 2018-19 onwards.

General maintenance & operation charge and Promotion expenses
Management considered there will be a 5% increase in every year from 2018-19.

Income tax
Rate of income tax has been considered from the year 2016-2017 to 2018-2019 as per SRO No-157/IT /2014 of NBR
as follows:

2016-17 14%

2017-18 21%

2018-19 28%
From the year 2019-20 and onwards rate of income tax has been considered @ 25% (applicable rate for a listed
Company).

&



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

(Kwedwop) parsiy e 1oy ojex djqearjdde) 9567 @ PAIAPISUO UIAQ SBY XEJ AWIOIUI JO A} SPIBAUO PUE (7-6] (7 T8k Y WOl

61-810¢
81-L10C
L1-910¢

SMOJ[O} & YN JO #10T/LI/LST-ON O¥S 1od SE 6107-810 OF L10Z-910Z 1eaK 2 WOI} PAIAPISUOD UG SEY Xe) AT JO ALY i
GT-H207 0 61-81 07 Wwoij 1eak £13A9 9 ¢ Aq 9seaIouI 03 Pajoadxa ST sUAXD UOPWON] 455
SZ-#707 0 61-8107 WwoIy 18k £1249 9 ¢ £q asearour 0) pajoadxa st a51eyo uoTeIad() 2 QUBUIRIUIRJA [PIOUAD) 444

PIBAUO §]-§1(7 WOX} 9 G £Qq 9sea1our 0} Pajoadxa ST JAY 5

SZ-H70T 0 61-8107 Wiy 1eak £13A3 9 ¢ Q aseazout o) pajoadya 13500 YH 4

vl 901 L60 €60 680 LLO 90 €0 60 0 Sdd
068620°TCL L9TTIETLY 910761 L19 S86'P1ST68 L8 L80'T9S 180°L89'88Y WYNTOly | SLITI66TE 86V'079'LbE S60'SPITEE 1501 1N
(1TL'svse) (€09'18°¢) (€L5660'F) (€P1'80') (6¢6'65L'Y) (602'960°6) (zec08ts) (06€'067'1) (€16786'9) LOS66S'LS (pasagjaq) ¥, dwoouy
ETLT6Y 66T 888'667'7LC LYT't9v 70T 19°6€0'961 PP9°T8L S81 T6L'961°191 6LLTOE LST 966 056 66 1LT€L6'9S - s (UALIND) XE, QWI0DU]
168'8L6'LS6 755'666'688 065'958°L18 9SHTHI'8L LLS'OET'EPL 89T L8LHYY 690°LIT'T9S | T8LTLS'STH 958019°L6E T09'PhL 68E ddM JO UOHINPIP J3)5E dwooul Xe [, T d
661705 80TH89y 80'Sr0'eY 989'0LT 1y 9EITIT'6E L91°9€6'¢E 601°685'67 L95'86€TC 188'976'0C L8 TIS 0T 95§ puny uonedionied 1jorg SII0p
£68'86E'800'T|  PEY'THE9EG pL9'T06'098 TITETY'SE8 EILTHTTSL PEEETLSLY SLITOLT6S | 6bETLG'LED PhLLES'STY LK LSTOTH WO XE [, 3.d
668'T6L 0LS ST6'161°19S 908'181°7¥S 971'8E1PhS LITTS8 TS 86 689'THS 8€'C81°00S | 0EL'9I08¢ TST0I'1LE €16 778 0ry QWO SoueUL]
689'L96'SS 689'L96'SS 18€°191°6% P10'69L 8y P10'C9L'8y P10°69L 8y T I8S 1y 619°€86'17 906'0¢S 0 169996 1% SWOdU] YO
9LT'869'18¢ 6h0°789'61€ L8Y'88S'L9T 756605 T€T 785'S79061 188TLTL8 96b'SE6'6h 000°TP8'ST 9TE169 (880°pSS'TL) (joad Sunesddo) L1gd
T01'LS8'TS T01'LS8'TS ELLLS6TS 6LS P80y 919'LE6 8 687 S8L'TS 68L°029'LS G8S167 08 2T 06€ 1S 9EH ST €S uoneziowry % uoneiatidag
LLY'S6t'ER SH6ESTLE 6ST9TS 07E 0€5'P65'9LT 861°€95°6€7 TLE'SS0'0FT S8T'9SS'LOT S8STET'9L 0SS'F0E'8S (789'667°61) VaLgy
pLYOPLTTE 689'6TH'90€ 9LT'8T8'T6T T69'TE6'LLT 6v8'969'19¢ LETT60'TST SPEL800FT | 060°SS9'8TT TEHE0T HTT 097'68L'STT aunjapuadxa JunetadQ
OLL'LLY'S 676 91T°S 7058967 606'T1EL'Y 085908y 186167 ¥ 109'L80'% £66'768'€ £€9'069' TL'SS6'6 #4% UOTOWOI]
99%'169°6S 96€'100'€S 0TS LLY 0S 678'€LO'SY 665 78L Sy 08€'709°¢y 186'L2S T¥ 86K 05S6¢ 078'7e8 17 88TTL6 07 s UOIIRIAQ) 29 QOUBUTEIUIEIN [PIOUDD)
1089708 161°977°9L L68'508'CL 676 8€€'69 160'LE0'99 1177689 168°L68'6S STESHO'LS PLO'9YS 8S PS1'69T 7S s OB1ELD) QOUEUIEIITIA [PTIULY
1€6°THE 081 TLI'SSLILY COE9LS €91 00'L8L'SS1 9LS'89€ 8P 1 SOF€0€ 171 YL HE PSE991°821 g eyIsll 6T 965 0! #1800 ¥H
samyipuadxy Sunesad(y
TSE'9ET9SL 01°656'8L9 SESPHETIY TTT9TSbSS Lb0°09T 108 8090ST°76€ OSTPPY'LYE | SLY'LSLFOE 786'L0S'T8T 808684907 INUAY PN
000'007' L 000'007' 7L 000'007' 7L 000°00¢' 7L 000'007' L 000'007'C - - - - SOJEID0SSY/SALIBIPISqNS WOL} SUI0U]
- 000'00% 000'002'1 000'000'T 000°008°C 000'009°¢ 00000+t - - - aaey) [
000'00L 81 000'00L 81 000'00L 81 000'00L'81 000'00L'81 000°00S"LI 000'00€'S1 005'98€'61 07+ 150'L 080'LST°S QWOJU] [eAaUSY pUe JeOlIIaT) Jopel],
PP0'SPL9 £€65°097°9 920'6y8'S 860'881'S 9TI'181°C LPL916€l PIL'889°€l 009'8St'L €97°L68°S £02'80¢' Y UOISSIUIWIOD Pue 32} 9IAISG
000'0S€T! 000'05€TI 000'05€°TI 000°08€°TI 000'05€ T 0000011 000'058'6 000'05€ L 000'0S€'L 000'0S€' L 9f [emaual HHYL
LPY'9Er T6¢ L6 691°LSE PE9'801°6T¢ 6€ 796 S67 €18'697'69T TI0'8LE SHT 110°087°€TC | LELTES 10T POI'YIE 181 67€ PS1°8€1 20} Bunsi
098%09'15C 050'6£9'60C SLYOL LY 60L'ST9'SHl 801°€9€1T1 6785786 S07'$26'08 88'690'69 SLI'S6S'LL 961075 1S 9] UOToesuel],
STHU0T PT-€20T £0-T00T (a4 12020t 02-610C 61-810T 81-L107 LI910¢ 91-S107 anuaANY JaNPwI0N] Suyerddq

aaLrodIfodAd TVOIIOLSIH

aun[ Qg papua Jeay

STP0T Ad OL 9T-S10T Ad NOYA AdOTdHd HHL 404

SSOT ANV LI10Y¥d 40 LNAWALV.LS A4.LD3[0dd ¥ TVIIYOLSIH T'L

CSE

i



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

10T 88'p1 134 b1 16'p1 vOpT 8TET 99'T1 LTI 6I'T1 axeys od AYN
LILOITPISOT | SE0'0LS9ZE0T | SSY'PSS'TOTOT | bLO'SLICSI'OT | 9LE'SSEOEI0T | TTI'9Tt'se9's | T9T'LIH'986'8 6T THTOL'S 09L'S6ST60'8 | 9LTHITBIYL SALLITIAVIT ANV ALINOE TVLOL
807'SHH'L86 975'659'L88 ELS'TIF'66L 891°TTLEEL ST9'TT6'0L9 £6€'€7S109 £19'985°095 PIF109'S0L 002°TSEPPY SITTHY'8IS SaIIqel] [ej0],
TLLLEEOVG 89€'900°LE8 TI8'S66' L £68'98T°SL9 LET'6H6'TT9 9L6'608'€ES 181'9L9'L8p 900'T1€'LT9 TSETLLTYS pStLLO'6TH SANIGEIT JudLIN)
651 160°LET 09660022 £98'€90°70¢ (€€ S€9'¢61 09€ T8¢ €81 805'96L 85T S61'766 151 TIL0SS L6 1LT€L69S : w Xe) QU0aU! 10 SAI[IGEIT
g g . = = = = £60'991°LT 066'198°T1 066 1981 |4 a[qefed puapialq
- 0P Tt ANUAARI PALIAJA(]
0LY'80€°THT $80'¢TS HEl 126814971 PISTI Tl 900'SE€°STT 961"L69'901 WL6H0'66 LE T 96 Q90'p08811 e L98'EL 0 aoueuty 12410 J0j AN[iqer]
£98'8LY'STI 6L9'E0S'61T LT0EISEIT 65€'€6€'801 TLLTETE0T TU6STIESG 65T 7£9°€6 18811901 67'95L'96 €0I'1S0'L8 61 (annppuadyo Bunesado jo 956¢) sasuadya 10y Anjiqer]
000'95# S 000°088'79¢ 000'007°20€ 000°000°75T 000000012 000°000°0L1 000'000°071 000°000°00€ L6S'SLEILT LLSHS0'SS1 81 (apex 1a J0 95(7) Sutsea}o - ajqeded apei,
[ LEFLOT LY 8STES9°08 TOLSOFHS PEE S9% 85 SLPEL6 79 LIFEILLY 9T OIS L 85067 S SPE085 T8 T9LE95 68 SAIRIIGEr JUSLIM) -TON
LEYLOI'LY 86165906 19L°S9t'pS HEE 69686 8LYEL6T9 LIFEILLY 9TI'018'L 8St 06 8L 818'08'78 19L°€9 68 Aupiqer] xe) patajaq
SALLITIAVIT
6SS'STLOTS'G | 6OSOITOEY's | T8'ETHTON'G | 906'SSH6IFG | TOL'SOFTIONG | 6TLTO6EE0'6 | 8YS'0E6'STH'S 0£8°077'96€ L 6SSEPTLRYL | T90°€T9'660°'L Aymba rejor,
GLS 685087 89108 €T U688t 0£0°LE9'€9€ 0¥ LI6967 779995859 0£9'0€7'7€9 120'928'#89 L19'956°€08 900°€98'97S i SBUILIRD PAUIEIOY
0000001000 | 000000000 | 000'000°000T | 000000000 | 000°000°000° | 000°000°00ST | 000'000'000'T 911252 0NS[ DY
£86°LL8 006 THY'LSH 0S8 095'S19°€08 L7 0LS0IL 178667619 689'L81°0€S 8IS 1ST9PY 607°999'99¢ TS $EF86T S9TIS LTt 91 punLy JUEIEND) JUAIIAG 0] UOISIAOI]
007 $FTSPEY [ 00FSFTSFEY [ O00VSFTSHEY | 00FSYTSHE9 | 00FSKTSHE) | 00FSYTSHE9 | 00F 8T SHE9 007877 SPE9 007'$FTSEY | 007857 SHEY [ended areyg
ALINOA
89L09TPISO | 9E0'0LS'9TE0T | SSY'PSSTOTOT | PLO'SLI'CSTOT | 9LE'SSE9ET'OT | TTI'9TH'se9’s | T9TLIF'986'8 S6TTHTOI'S TILS6ST608 | SLTPITBIYL SLASSY TVIOL
VEISTELL | STESYTOHL | IPSTISPIEL | €6I'SSIEIEL | 9T6E8TTSTL | 9O'PSETOEL | 9656850799 O0P6'E65'8TL'S ESLTOEE6YS | T88LEYGIT'S SJISSE JuALIN)
166787 6£C LEL06T T LLLSSTL8T E6080°6€€ 056'98¢'8€¢ 88¢ S8 TEr 07T 610°S0¢ 8SE LY 6T¢ SEC0PS 167 19€'662 10 sjuaeAInba ysea pue yse)
1LS0ITSILY [ SPELSTT099 [ 068'SEITOFY [ SPTSTUION | T6rS6rosey | L9Shesh8e9 | L9SpesHs's 198 PES P66 000°000°690°6 | 000°000°S89'F NI puog uodnop) 0197/$Y (1 Ut uaunsaA]
8L0'809'99 186'Lh9'69 PILS8ST9 8hE 18579 SHLTSHT9 LLO9EY'T9 17877895 £19'861'18 165P119¢ YSITE6TT ¥l XE[, AUI09U] OULAPY
05 TSI'6S ELSEE9S 080'€59°€S ILI'860'TS ST6199'87 L¥S LYE9Y 17807177 186857 SH 19689y €81'7E6 Tt £l (aueansur Jo 950 +JY J0 %6 L) siuuwfed-aid pue sysodap ‘saoueapy
10£'106912 W6TSTEIT 980'68L°902 S6YTLL 90T $08'€87°902 19%0TT'90C 19%'0L0°061 6LI°STL 61 H09°€61°851 LE§'LP6'S91 u (auroour Qoueuty Jo %58¢) SAAGEATY JAI0)
000'95F Sy 000°088°79¢ 000'007°20€ 000°000°7ST 000'000°012 000°000°0L1 000'000°071 18991+°¢8 8971566 9¥€ 06826 Il (apex) 148 JO 5(7) SULIEQ]O-SAqRAII0L PRI,
90E'LYET8LT | LOLPOTPEST | 60I'T90'LSST | T8S'6GTO0PST | 09'POT'YSST | 9LO'THO'CEET | S9S'LTS'SIET PSESPHELET 600°C6T'86ET | P6E99S'8PHT SJISSE JUDLIND-UON]
000'000°079 000000029 000'000°079 000000029 000'000°079 0000000 - - - - 8 SAJEI00SSY/SALIEIPISGNS U JUAUISAAU]
SL6P9STIY SL6H9STIY SL6PSTIY SL6H9STIY SL6T9STI9 SL6H9STIY SL6T9STI9 SL6H9STIY SL6P9STIY SL6T9STI9 TAAD Y JuAISAAU]
w€L91TsI 159161 0% 0LS'99€°€9 687 17658 607915801 978796 SEl S 69€' 991 0L'LT 661 9L0°L8I'67T LS L0S'09T uonewoyy
665°S9S06ST [ I80°'8P800ST [ POSOEIT6ST | LIFEISTEST | LLOCQOEHST | SLTTI6HIST | 9€T'€68'98S T LLY09T9S'T 8S607S9SST | LES'E6HSLST uawidmmba pue jue(d ‘Apadoig
STHT PT-€T07 £7-7207 I 12-0200 076107 61-8107 ST-LI0T L9107 915107 SN SLASSY
qararodd TVORIOLSIH

NOLLISOd TVIDNVNId 40 INAWALV.LS 4.LD3(0¥d B TVIIIOLSIH €L

CSE
9



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

166187 6€7 LELO6TT6T LLLSSTL8T 1£61080°6£€ 05698€'8€€ 98¢ SHSTER 0TT610°S0¢ 8SE0L'6TE SEEOPET60 EE6TTOT UE[e SUS0))
LELO6TT6T LLLSSTL8T 1£61080°6£€ 05698€'8¢€ 8¢ SP8TEy 0TT610°0¢ 8SE 0L 6TE SEC0PST60 T9EE67 100 16T LETEIT ADE[Eq SUTLA()
ST LY (0v0'596'6) (LSTST8TS) 186'€69 (8Er8cHr6) 69T9TLTT (6ET1SH P STI0g6'LE pLEIPT 06 (6z6P6TD) D+EV) SMOTIHSY) LN
(0p8FTEPEY) (0p8¥EpEY) (0p8reepe9) | (Or8FTEHEY) (08¥TEHED) 960°S8T 61T £90°6 1776 (98 01F99¢) : (P167e8'L9¢) SAIATJOR SUIDUBLI) 0L} SO YSed 1N
00000000 000'000°00 000°000°000°1 anss] DL
(ST (RS (SSRGS (08 7ISHE9) (061 08€) (L£6088°L0P) (195 017'99¢) - (167899 [ 1T PUSPIAI]
SHLLIALLDY ONIONVNIZ WO¥A SMOTAHSYD | D
OTyTS6TI) (Ss0611°000) (Spoercoon | (€eL6Tren (576 096°T09) 000000°0¢S) (000°0000r6) L8O Sh (LLS'686'60) 8ESLOTE SAIATJOE SUIJSIAUL UT Pash YSed JaN
096 TIn (SCO61T000) [SEHN (ECC6eren ($26096 1) {00000°009) 1000000°068) £EF ST 0L (0000007011 (000000°SkT) | CT Y UHuRnSaAU]
- - - - 1000000°009) (000000°02) - SRIBI00SY/SSLIBIPISQNS U JUUNSIAU]
STrTorT 889 ESHT TIBUIGTTD U TUE[d RII3001q J0 [ES00SIT
(06rLeLD (000T007) 0L 6LTY) S128SYy S[qUSUEIU JO VONISIDOY
(000'000°001) (000000°0) (067'61€ €7) (9T THh) OpT96LT) TUAUIAMD PU? JUZ[d"KHTad0r JO UONISTibay
SALLIALLDY ONILSIANITNOYA SMOTIHSYD | €
0TLTLY P6L S8LY'6EL STEEITER9 LLESPE 059 LEL0THY ELOTPS 8T8 86L6TF'€TE 80006°85€ TSS9ET008 TL8F86'908 SAIALIE SUEIAU0 0L} SO Ysey JoN
(88566700 (FTHTH00) (19560960 | (HH9T8LS8T) (6961191 (6LLT6ELSD) (966 056'66) (CCCELERS) - - [ Pied X[, awoou]
SOTTLILIOT WEPTpH6 TGS 6L8 TCTTET9¢8 6ITHIT €08 TSEE6S89 P6LO0SEETH 95 E0E8TH TSSIET00S TL8'186'908
0959€€98 91876 L S OIFT9 LLYS6 TS 60£ €SS €S LLF6CETH (697 016°691) 0978890 82900L 5L TET007 61T [ SOIIq] TURLIT) U (3SEa103D) [aSERIo]
SJUDBATNDA S8 % [[Sed SUIPOXa
(75T 100°08) (L9L'889'L) (598'5L679) (0rS0s0's) (e8¢ L65Th) (z87896'¢9) (F6L991'90) (865925'L9) (868'L5¢'¢0) (61'865'S) Y4 SJQSSE JURLIND U1 SBAIOaP /(asealauy)
€67 9E8 010 $6958°Ch6 EPISL8 SE0LTTT8 £0T'890'76L LSYTUELEY 88 LEL'6TY T66°TLY SLP 0L Lbp SSUETTERy
JoU-RIMJEIE) 10 UOISIAG]
LT T6E) 09T Lern TURAMB STON 10 [ES0aSIp 0 Uree)
- - - - - - - - - 0z0yer PIE0q 13I8 JO [eSOASIP U0 S50
Wy LS8TS W7 LTS ELLIS6TS [ISEN 919'LE6 8F 087 S8LTS 08009 LS S8ST6T 0 VT 06E TS e ST ES UOEZIHOUIE P UONEIIIda(
samanae Sunesado £q papiaoid ysea
JoU 0} QUI0DU] JoU A[IOU0221 0} JUASAIPY
168°8L6LS6 755666 638 06S9S8LI8 OSHTPIP8L LLSOETERL ST L8LFP9 09U LITT9S 18LTLS STy 9T 019L6¢ 09PL 68 Xe[, 210j9g J0Id 1N
SHILIALLDY ONILYYAd0 WO¥I SMOTIHSYD | ¥
ST pe-€000 0000 e 120700 076100 61-8100 8I-L10C L1910 9ISl SN _
a1aroud TVORIOLSIH

SMOT4 HSVD 40 LNAWALV.LS d4.1.33(0dd ® TVIIIO.LSIH ¥'L

CSE

e



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

000'0S€T1 000'05€°T1 000'05€°T1 000'05€T1 000'05€T1 00000111 000'058'6 000'05€'L 00008€'L 00008€'L
000'000°¢ 000000 000000 000000 000000 000'05L'€ 000005 - - - 24 ansS] DHYL MoN
000'05€ L 000'0S€'L 000'0S€'L 000'05€'L 000'0S€'L 000'0S€'L 000'0S€'L 000'0S€'L 000'05€'L 000'0S€'L 000'0S AL ® 22} [emauat HFYL,
STHT €T 07007 Wi 120207 026107 61-8107 81-L10 L1910 91-€100 A4 TVMANZY ANV A0SSIDAUL | +
000°000008 00000007 Y/ 12000
000'000'00S 000'000'02 ST 026100
000'000'000'1 000'000'0 08 61-8100
ey, ey 1] J0 Joquiny ek
uondumssy anssp JAyL | €
L9 T6¢ L6Y691°LSE E9'801'ST€ 76€796'S67 €18'591'69C T10'8LE ST 110°087°€7C LELTTS 10T HOI'PIETS] 61E7S1'8E1 434 ONILSITTVIOL
000'009°€ 000'009°€ 000'009° 000'009° 000'009° 000'009°€ 000'009°€ 00001 000'009'1 000008' [oe[Z L @ sonsst mau
81] 20 vorsstuisuex], eyeq] voneatddy ody
000'006 000'006 000'006 000'006 000'006 000'006 000'006 0000501 000'00¢'1 000'001'C mau g] oo Aunnuog snypadsoi eIy
668'601 ST £68'660'€7T 840'818°200 0'08€ 181 819191 20T 08¢ TS! 95 LTS €l 15076 ST1 669'807°0C1 LL6:068°€9 8107 WL} aSeaI2U 95()[) 22} FuLISI] [enuLy
8099z Trl 9695 671 $8C06L LIT 0S€'280'L01 165 LYE L6 018'L6Y'88 6CTsr 08 989'8€1°€L 07 S0r'19 6EE9E69 -R10¢ oIy asea1dur % () 2f SunSIT [eniuf
STHT YTE0T €TI0 e 17070 076100 61-810C SI-LI0T LI-910T II-S10T AT ONIISIT | T
098'09'15T 050'6L9'60C SLSOPL YL 61L'STY'Sh1 801'€9€' 171 67895786 S0t $26/08 8€8'690'69 SLI'S68'LL 961°028 1 434 NOLLOYSNVIL TY.L0L
TH6 e ILI9ET S 6778601 i) fipede)
000708 000108 000108 000108 000108 000108 000108 beser 060067 IS J0 10 IS 22
967 L810L 066 631’86 ST RS 6LLLI9Op S0T8H€¢ 6800 L2 S0r 99T wensel T6LSL88 61866 €1 SRR PRI0)
Ir'L9€181 0TS 6E11S] 009'6t6 ST1 000'856 701 000'69¥'L8 000'S08'0L 000'01€ 8¢ 9EL 089 6T LIT'E6Y €T LIE6ES9T UOOU] UOISSTUIIOD)
STHIT &Y £0-T00T [t 170207 076107 61-8107 8I-L10T LI-910C II-€10T AIINOLLOVSNVAL | T
PIE 1%
I OWTSTC | 0506960C | SISOGIFLI 6CLSLESHT SOTETETCT P800 36 SIFSLST8 TS 6% | DLLESOF
¢V [8T'OL USSR SITTL Y 6CCLT907 SOTSPRET 678 007 LT 07 S9STT OpT8TTOT LIRSS 6777860 °€T QWOU] BIU0))
Vv 98T 0CC6ETTET 009°676°SCT 000856 70T 0009778 000°S080L 000°0TESS 000059 T LTTE6VEC LTE6ES9C (LQg) 2woduy uoIsswwO))
09TL 8968 QEL6h TP 6ESTE 096 J00EC T TSC9T TITHT S)peU0) A[1e(] 93e1AY
TOSSRiE JORIJUO) [BIO],
000'08T'LLI'T 00000+ 7181 000'000T1S'T 000°000'09z'1 000'000'0<0'T 000'000'058 000'000'00L 000'000'00S 918'8€0'167 ELTSILYIE 4 JOAOWIN, AFeI0AY A]re(
FCCSTE9S08L (Lag) Josown], jxrefy Alaeag
i Ly [ T6t [443 5% 7% ¥4 L0E 86C SALINIIG PAJSI'T JO Jaquiny
8T 8T 8T 8T 8T T T 6 ¢ T JOU'SALINGIG PAJSITT JO UONIPPY
S W W W W W i 74 3 Lige STeq SUpEIL Jo 0N
STH0T [78Y(4 ECTaT a4 TC000T 076100 (183014 ST-LT0C [ARJ (14 ITST0C
papafoig [eOLIOJSIF

SJUIUIAIL)S [BIdURUI] P3II3[01 3Y) 03 SAI0N S’/

CSE



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

EXCHANGE

CHITTAGONG
STOCK

00000+L 000'001'+L 000'00%L 000'00%L 00000 7L 000°007'T . : sopueduiod LIIpISqus woiy awoou [Ejo],
steak pajpalord auy [e oy JuounsaAur Jo g7

000°007'C 00000+ 00000+ 00000+ 00000+ 00000+ - - - 00000002 3Q .0} PaunSSe S Aw0our) ) Amynsu] Suture],
pajoaloid ay [[v o JUAUISAAU JO 957] Q

000°000L 000°000'CL 000000'7L 000000'7L 000°0007L - - - . 000'000°009 0} patunsse st awoout) uoyeiodio)) Sutea))
STHI0T PTe0e €TI0 wie 17020 02-6107 61-8107 81-L10C LI-9100 JuaunSHAU] ssaqueduiod
JB19088Y/ AIBIPISGNS WO dW0dU]

000000009 uoneiodio) Sutrea)) 17020

0000000 aIsu] uurel], 026100

FUL (g}
junoury
- Aerpisqng JIB3§ JUIUSIAU]
) Jo dureN
2)e1008sy/ AIRIPISYNG U] JUSUISIAU]
(076107 wox DAL Ml £q 20npar [jis
- 000007 0000021 0001000 0001008 000009°¢ 0000077 - - 61-8107 WOy 8] L ¥ DAYL €1
STH0T YT-€20T £°TU0T 1T 17-0200 026100 61-8107 SI-LI0T LI-9100 9I-S100 Hadaen) I
000°00L'8T 000°00L'8T 000°00L'8T 000°00L'8T 000°00L'8T 000°008'LT 000°00¢'ST 005'98¢'61 0 IS0'L 080'LST'S

000°00¢'€1 000°00€°€1 000°00€°€1 000°00€ €1 000°00€°€1 000°001°TI 00000601 000'S76°TT 000'565T 008'L¥ET @ SOU 1G] 93] [eaur ALIITIA) SIpeI,
-61°61-81 ut eak1ad siapen 001 pY “[000'01

000007 000°00%'S 00000%'S 000°007'S 000°007'S 000°007'S 0000077 001979 0001y 0001089 AL ® 50U (] 29 AL S13pRA],
suosiad /(g woxy 077 L

- - - - - - - - 0PLSHT 087651 ® pasieyo are saanjuasexday pazuoyiny
STHIT YUenT €TI0 wine 170207 026100 61-8107 8I-LI0T LI-9100 9I-S100 TVMANTY ANV ALYILILLYA) YAavyL
106'911°¢ 967997 WTSLTT S8PSH6'T TSE'P99'T 188'PTH' 1 1866171 TESHT 9517991 £69'616'T WO (T [0,
(1ST619) (T0'119) (698'051) (veL'sLe) (€0'¢1¢) (616'090) (€e1'L17) (v61'181) (v05'821) (Ligen) 618107 Wiy aseasul 35(7) sasuad “d'q
I'9LE POFE0TE IST'9TLT 8071267 SSHLLGT 005'89'T LIFLEY'T 9059271 099'06L'T 0560407 1210} 4ng
8596 08L'8 6L 95T'L 9659 166'S s 9567 818'671 110°SLE PUE ]-§] WOI ASLAIIUL %5()] ) AWIOIU] JAGI0)
pue 6]- 810 woiy aseadut 9 (7 )[001 L

8€0°LE0T TESLEY'T 0199111 WESLI'T 89€786 079'818 002789 005'89S 080799 009°79L ® 9V SOU[[9'9] 2o} adueuAUIEW N0
(SIRAUIO PUE §]-8] (17 WOL} ASEaIOUT

0S0'1L9'1 L80°€SH'1 PSSE9T EL'860'1 8T 656 L08°0¢8 1W'7iL 017879 TE19% 6EL'668 95S1) 3] Jeu-3(] PUE 3} UONILSURL,
PUE 6]-§] 0 W01y asearaut 90 [(S T

907'8y 9007y S00°0F 89€'9¢ 90°¢e 950'0¢ vieLT 0v8'tT 0581 009°€€ AL® IV €g1] 29 Sumado Junoaoy Og
STHI0T PUEn0T £TTU00 e 170207 02-610C 61-8107 8I-L10T LT-9100 9I-S100 awoduy juedined A1opsodag jo uojremafe))
phO'SPLY £65097°9 970'SH8'S 860'88r'S 9TI'I8I'S LLITGET PIL88Y'ET 009'8s¥'L €97 L68'S £0780¢'Y NOISSININOD NV T34 ADIAYES TVIOL
001°L€9 009'6% 000°00% ® sou /¢] Jaquy feando ynoxy) uonesado g

889°€T8Y wajskg Suprngyooq

€179 167365 69 PI9ThS SLL9IS 19160 0€L'89p 00556 L0SSSI'T 0LS'8¥ pue s33) Fupseapuouq viep s23) Kiopeingay
000'000°€ 000'000°¢ 0001000 000°000°€ 000°000°¢ 000000°¢ 000000°¢ 0000051 - 20 ABUEY ARG /oUIEN
- - - - - 0000006 0000006 0000051 0000051 93 Jjsuen DHYL
106911°€ 9€19T WrsLTT S8y SHo | TSEP9'1 186211 8661C1 TUESH0'T 981°799'l 696161 awoou] yuedionzed Aosodaq
STHT YT-€e0T €TI0 e 120207 026100 61-810C SI-LI0T LI9100 9I-S100 NOISSININOD NV Tdd ADIAYAS

CSE
2



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

£85°LL8006 ThY'LSK0S8 095'STY'€08 LK OLS 0TL 178667619 $89°L81°0€S SISTISTIrY 601999'99¢ ThS'8EH'867 SSY'TIS'LTT 2AJUEIEND) UG JO Qdue[eq BuISO[)
000°000'0S 000'000'0S 000'000'0S 000'000'0S 000000'0S 00678 Sy 000'000'0S 000'000'0S 8101 ¢ I, JUNOUIE PaXT|
661708 W09 780'Sh0'cr 989'0LT 1 9EI'TII6E L91°9€6'CE 601°685'6C L95'86€TT 188'926'0C SP8'TIS 0T 12k oy FuLnp UoISIA0g
TW9'LSY 0S8 095'S19'€08 9LY0LS 0L 178667619 $89'L81°0€S SIS IST9PY 607999'99¢ THS'8EY'867 SS9'11SLTT 018'866'951 Q2UeIRD) UG J0 Adue[eg Sutuad(
£68'866°800'T vE9' 178986 pLY'T06'098 TUTEIFST8 EILTHTTL PECETLSLY SLI'T0L16S 6VE 1L6' LY PHLLESSIY ILYLSTOLY ddd BuizIey) 210jag oI N
e VT T T TCO TG &4 ST )4 ST | T
TLSOTTCILY SR 068'8ETCOV9 SYCSCOTOr9 T67 567 989 [9CTECTREY [9STES 88T [9STECTO6 7 000°000°S90°¢ 000000°SS9 ¥ Joueeq Suisor)
TITE T SSOGITO0C TRITTS AN TTET96 T TO0T0008 0000068 TP 00 TO0TO0OTF TO0TO0THT 10K 241 SUED WOnppY
SPOLSTT099 068 8ETCO7 9 SFCSIIT0R9 T67 S67 98E9 [OSTETTRED [9SFESTRRS [OSTECTO0T 000000590 0007000 SS9 7 000000 0TS ¥ aouefeg Sutadq
STHT FCET UL TCTC TZ-000C 006107 (15304 ST-LT0C ITIT07 IT-ST0C u0dno)) 0397 % SY(LA U JUSUIISIAUY
SL0°809°99 T86 LFI <9 PILS8S 09 SPET8S 09 SPLTSH 09 LL09EF 09 TS FI8 95 EI986T T8 TSSPIFIE FSTTE6 1T X, JW0IU] PAOUBAPY [B0,
IR BLIE6 TECTITS TCTITS TECTITS TECTITS SITI08T SITI08T TITI0D SITI0RT 71600 W0l W03 pUPIAIQ IO 502
[ chocio Ly o T 99 LE80F S9YLER R 99 LE80F SO LES 07 SRTTE0TE TCTE0TE SRTTE0TE SRETE0TE QD WOIj AWOIUI PUPIAI
06C6L0°LS £6I6IT9C 8T 8I7 TS STREIT TS CITSRTYe PPS89CTE PP RI00S SECTOTTL TLTR096C LIZSCTS QUIODUT JdUBUL ) JO 9 ()]
068 T 0L SO TOI 19 QU8 T8T TS o 8el vt LTTTSETHS 8LV C8Y (v SET S8I00S OEL9FT08E CISTOTTLE CI6 778 0FF QUIOOU] QJUBUL]
STFT FCET ST TCTT TT000C 006107 6T-8T0C ST-LT0T LTIT0T IT-ST0C XEJ, JW0JU] PAUBAPY
e TRLSee 08 BT TS TITS60 1S ST6T99 87 TR LFe 9% TS OPTFF T8S8SCSh TG0 0F TRTFE6 P SuaIed-o.d pue spsodop SOUEAPY
Y FIO0ES SLLFOS SEL 08 V8 LST TPO9ER 03C<TY USIYT TGO LT 09990C T 61-8] WO} QUEINSUT JO 950G
6C0ETTT STO090T 0SS600°T LIV 196 69°CTo SR0TLY 09S0¢8 600°T6L S66°L99T TEC9C8 (OIND JO 97) oueInsuy
997 TS9 S 96ET00ES OCSILVOS 6C8EL08Y 665 TRLSY T8ET09 €7 TS6 LS 17 RS A 08 TC8 17 S8TTLE 07 uone1ad() 3 2dUBUIRIUIE]Y [BIOUAD)
TOTIETTS TSRS FOCSTES TFIII0 SI0TOTSF FOS TGS TRSITTR TSR TEIITGTF ST TR FoUADY B0 DY) DNV 10 % €L
TOS89C08 TOT 977 9L 68S08CL 676 5¢E 69 FO0°LE099 TLFT68C9 TSLO8 68 SCCSHO LS FLOOPS S eIe9CTys (DY) 981ey)) douBURIUIRJ [ENUUY
STHT0T PT-€00T £0-7007 [atdie 12-020¢ 026107 61-8107 81-L10T LI-910C 91-S10T syuawiked-axd pue sysodap ‘saoueapy
100106910 Te6 (5010 50 63290 Tov CLLI0C T8 3090 TOP0LT00C TOF 0L 06T TSI TGl 09 6T 8T TE8 L7691 eIy 2N
668 6L 0LS STOTOT oS 908 T8T TS OPTSET TS LTTCERTHS RIS SEFCT00S OECIFTO8E CISTOTTLE CIO TR OFY AUI0OU] DUBUL]
[ Sche Tt T TCTa0T 00T 06100 6T-8T0C ST-IT0C LTIT0C ITST0T QJUBUL J0 %) SAGEAIIY JYIQ)
(Spaesuo pue
6107-8T07 WO} 1DAOUIN} IFLIIAR JO 9)(7)
00095t S 000'088'79¢ 000'00+'Z0€ 000'000'75T 00000001 000000°0LI 000'000'01 189'91+'€8 87971566 97€'065'T6 Surieap-sa[qeAIAI peRI],
TO0TSCILTT TO0O0F I T TO0 00 TS T 0000 9C T 00000 00 T TO0 00 0SS TO0000°00L TO0 000008 TS RE0ToP TCCSPLTIE (2101 L) J2A0Wn 1Y ATTeq
STHI0C PT-€000 £0-700C [atdig 12-0202 02-610C 61-810T 81-L107 LI-910C 9I-S10T Surreap-sa[qeAIaT apea],
(Spaesuo pue gJ-g1(7 Woy
$S'868'T6L 0LS £6°5T6'161°195 $9'S08'181°77S €8 SHI'SEI'PHS 91178 TS 0T 8EY'$89'THS 07 8€¥S81°00 0EL'9YI° 08¢ TUSTOIILE 16778 07y 96'8 9By Y([) :IWO0U] DUBUL] [E}0],
STHT FCENT T TCTaT TC000C 06100 6T-8T0C ST-LT0C LTIT0C IT-ST0C 13W0DU] dueUL]
M 65909655 659196 55 TSE 19T 67 FI0SIL 8F FI0SIL 87 FI0 9L 8F TR 185 19 61986 17 06025 0F 159996 17 QW0 JJ0 210,
5 = = = = - - CLETOT 09CICTT - wajl 9Je[0sqQ)/sIasse Jo [esodsi(y
B B B B B - B 000°0T 0000C ST (3oueasur) J9y10)
HECHY LY P S LY O IE8 07 ST LER 07 O LE8 07 S99 IER 07 SRTTE0TE SRETE0TE SRTTE0TE SRETEOTE 719D Wo1y dWOodul PUAPIAI
OILETes SILEIes OITTES GETTT GITT GETTT T TR T RIS TGS 3080 U1 9SP0I00] 755) W00 [Py
ST FC-E0T [ ad4 TCT0T TC-000C 07-610C 61-8T0C ST-LT0T LT9T0C ITT0T 190U JIY)()
pajaalorg [eILI03ST

CSE
3

91

€l

4

(U8

| _



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

0LY80€THT S80°ETSPEL T26'81L9T1 [N AN 900°SEE'STT 96+°L69°901 TEL'60'66 PLET]H96 S90°H08'8TT PHELISELT [L2
- - - - - - - SRYPO
¢ ¢ ¢ ¢ g ¢ ‘ ¢ ¢ g (SpIemuo pue 6[-g[(7 woij
S90'T1T F10'T0T wr'iel 9TET8I POELT SLESIT 008"LST 000°0ST LY6'S1T £68'991
ASBAIOUT 9,6)0IN0S 18 PP LV A
028'98T 1 028'98T1 028°98T1 028'98C 1 0T8°98T1 028'98C 1 028°98T1 028'98C 1 028°98T1 0T8°98T1 payuiry spende) 1uiod A
- - = = = = - 0007098 000098 000098 Ieyg Jo aouenssy Isuredy nsodoq Aunseg
661105 W80T 780°SH0Er 989°0LT 1t 9EI'TIT6E L9I'9¢6'€E 601°68S°6C L9S'86€°TT 661°LET €€ YSEITHI AddM 10} UOIsIACY]
oc1'zzy 62070 PR878E 7$9'+9¢ 987 Lve 0sL08€ 000'S1€ 000°00€ 19698 w99t (SpreAIo pUe 61-BIO WO STRANT %)
uonduasqng seakojdwy - puny Juopraoig
L60°L9 L60°L9 L60'L9 L60'L9 L60'L9 L60'L9 L60'L9 - L60'L9 L60'L9 DHS 01 [qeed
(SpIesmuo
S90°LEE 01 Y8186 €T0'9LE'6 SPS'676'8 62€10S'8 19€'660'8 LLEILL 6SE'9VE’L 65€'967 L 6S€'1LT9 pue 6-g1(0g woy asearout 9¢) nsodoq
£)1n0ag asnoy Surieal) S1qUID
CLYIST9 PL6'ESS8S 069'S9L'S I81011°€S 1TSS 08 667'TLI'SY 1LS'SLESH LIS €69'€h 86819897 06LTES 61 (Spimti0 pu 61-81(¢ Wi aseaiouy
95G) FOUBAPY UI PAATIIIY 93] Sunsi|
- - E 5 5 5 - 00001 £95L8S 016'LS) AIIqerT- puny UoNI0Ig SI01SIAU]
. . . . - WOI} ASLAIIUI 96) BA0IddY preo
€0TSLE 0T 9v1'188'6 SI901t'6 0677968 SOL'GES'8 €Y 6LI'S 9EI'ThLL COPELEL 000'S 000°68C 1 AL ey 1) VT
Sunresy-3unsiy ISuredy palaay s9a
SpIemuo pue -
| . i | i | i . . —— (spremuo pue 61-810¢
WOIJ ASLAIOUI 9,C) punyg arejaM 4SD
SpIRMUO pue G- WOIJ ASLAIIUT 9
667'L8 £€€'€8 P9€'6L S85SL 986'1L 86589 £67'59 ¥81°79 $09°€81 0S1°86 & BOERIE Loy %)
4dd/11ouno) arejop seakojduig 450
- - - - N - - - 00001 SSL8E uoneziendsop IsureSy pasieay wre))
I " ¢ ¢ " ¢ ‘ - ‘ - (spremuo pue 6-81 07
675 €8T LYO'0LT L8I'LST 0v6 7T 9LTEET 891'TCT 68ST1T €IS10T €16100 €IS'10T
WOIJ ASLAIDUI 9,€) ANRGIY Yorg Yse)
- - E : = 5 : 000065 000706161 0007065 IEIoW 9pe]
— o — I _— - - -81( WO1J aSLAIN 9 ) ONEI[q
001°LOF'T 960°0F€" [ WTILT1 908 SITT STYLST'T 008°T0I°1 000°0S0'I 000000 000'87CT'1 009'8St'[ A ey %) EIRIGEY
UL JUSWASIHAAPY ISURSY PIAIIIIY APY
00001 808'1¢ 980°0v9'€L PUSPIAI % (17) 22IN0S & pajonpa(] Xe,
- - - - - - - 000°000°¢ YIT6EY'T 616'SL9'81 aB1ey)) Kioede)) 1SUESY HOTYL O d1qeAed
¢ ‘ . ¢ ‘ . ¢ ¢ ¢ ¢ (SpIRMUO PUR G]-8[ () WOLJ ASLAIOUL
0Ty 18T 610'89T 95T SST 101°¢vT STSIET 00S0cT 000°01T 000"00T 6IL6ST 919'96
95)(eaurut Jy10) 2qeed JYIQ
0659LI'T 06S9L1'T 0659L1'T 0659L1'T 0689LI'T 0659LI'T 0689L1'T 068 TESE 0659L1'T 0689LI'T (sodaq A11maag) o[qeied Uy WO
. . . . ‘ . . . . . . . . ‘ . . . B N . Amv._Ss:o pue -8 oIy aseardur
LICILYE 91090¢°¢ L8S8YI'E ¥59'866'C 198°6S8'C 898°61LC 0S€°06ST 000°L9¥'T 008'TSY'T 00L'0VY'T .
9G) SIAPOH 1UN02dY O Jo sisoda
STHU0T PT-€207 £7-7007 10T 120200 07-6107 61-810T 8I-L10T LT-9107 91-S107 douRULy JAYY0 0] AN[Iqer]
61-81 woy dxd
€98'8LY'STL 6L9°€0S'61T LI0'EISETT 6SE'€6€°801 TLLTETE0T TL6'STE'86 65TPEY'€6 L8STIT'90T 6T1'9SL'96 €01°7S0°L8 Sunead( Jo % 6¢ sasuadxa 10j Aypiqery
PLYOVL'1TE 689'6117'90¢ 9LT'8T816T 169'1€6'LLT 678'969'79C LETTO0'TST Sr8'L80°0VT 060'$59'87T TEVE0T YT 09'68L'STC % dop Suipn| puadxa Sunesodq
STH0T PT-€70T €0-T700 10T 170700 07-610T 61-810T 8I-L10T LT-910T 91-S10T sasuadxa oy yjiqery
(apex
000957 Sep 000 088 C9¢ 000 00F C0E 00 000 C5C 00000001C 00 000 OLT 000 000 07T 00 000 00€ T6SSLEIIT LISTS0SST BLIIAE JO 7) SuLIea) - aqeed apeay,
00008CLLTT 000007 FI8°T 000000 CIS T 00000009C T 000000050 T 000000058 0007000 00Z 000000005 T8 SE0 67 CCCSHLTTE (ax01) 1qq) Joaoumy, 1xejy Ajreq
STHI0T PT-€70T €0-T70T 10T 12-0700 076107 61-810T 8I-L10T LT-9107 91-S10T Sureap - ajqesed apea],
CIT68S08C BIFF0S TFC TCTOSSEST OE0 LEYE9E 075 LT6 967 779997 859 OET0EF 7E9 TC09CS 789 T99STE08 900 E98°9CS Qoue[eg SuIS0P A/
(SpIemuo pue [70Z-0Z0T Woxy %01
(0v8'72S'7€9) (0v8'72S v€9) (078'77S' 9) (0v8'72S'7€9) (078'77S'€9) (F06'71L'08€) (#06'71L°08€) (706'71L'08€) S (#06'71L08¢) “071-6107 01dn 29 JpUspIAI( 1557
Add A SuiSreyo a10jaq J0joid RN JO
(T6'61+05) (@0Tr89r) (180°sh0'cp) (989022 1%) OgrzIres) (L91°9¢6'€€) (601°685'62) (L95'86€'20) (L88'976'00) (vL8'21600) %S ® PUN UIILNG UG 1SS
(000000057 (0007000057 1000000057 (0007000057 0007000057 (00E6C8 ST 0007000057 000000057 1010 G Y] JUNOWE PAXL]:$$]
068°6C0CCL I[9CTITTIY 9T0°C67 LT9 SN CIT [0S TR0 I3988F C9T0C 0T SITTI66CE 867 009 LFE S60CHTCEE UIdU] JAN
I FOS TFC TCT68SESC OE0LE9EIE OFSIT6 967 FFI90F 85T TEYOEF FE9 TC09CS F89 TT99SCE08 00 €98 98 [SSTISE 2oue[eg Suruado gy
STHI0T FTE00T €T TCTOT T-000T 076107 (15014 ST-LT0T LT-9T07 9107 :s3uILIR) paure)ay




INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

TIFS6CL ITEBFET 976 TP S 68LTE0S T6STLTTT WGP L0 (S YA44) OIETRETT) LTTSPIL L96TILTL [ende)) unjaop) ur asea1da(/(3seour)
68799C S T06 T95 ST STCOT6 6] OT6VE 8C ToT8ED O7STSS IF 6695 17 T8S8T0C 6L1) FCC 885 T61T 60 TFLTTT Tende)) suppom
EECEVTE0L 79L9069T9 8P6 TE6 ¢S 0STCST8Y 995 8CH 8OV EI0S T66€89°C T9T765C0S T609E6 oV PV STCoTY SINI[IqeI] JudLIN)) [BJ0,
- = S = = = S = - [UzaizY ANUIADI PALIJA(
07 S0E T CBUECSTET TC6 STLICT FRTSCITCT 900 SEE STT 967 269 90T TEL 67066 VLT T87 96 SO0 08 STT TE D98 ELT Sourul} 19410 10§ AN[Iqer]
|~ C98BIF LT BLITOSBIT COEISEIT BSTT6E 80T TIZTECEOT TL6STES6 65T 9T SSTTTI0T 607 9SL96 TOTTS0'L8 3uneiado Jo 96¢) sesuadya Joy Aiqery
000957 SE7 000088 C9¢ 000 00F 0 000000 C5C 00000001C 000000 OLT 000000 07T 000000 00¢ TGS SIEILT TISTROSET 1A® JO 95(7) SuLEa - ajqeAed opei],
saniiqel| xe) pue djqesed

PUIPIAIP SUIPNXI SANI[IGEY] JUILINY

TS 60S T1L ST 897 CE9 99T CF8 09 99708 60 GIL TG 1O FI0S9S T I860TCTLE €07 06¢ €CC 98 IFE 00C 99 TLF T0E S1SSY UL €10,
TIO 7508 FOWY 0 %)

0TS'TST 68 PEL'SEE9S 080°€§9'€S ILI'860'TS ST6'799'8Y LYS LYE 9y 1TS0vI'ty L8S'8ST Sy SI19'6€9'Th €81'7E6 T sjuauwiked-oxd pue sysodop ‘sasueApy
TOET069TC CE6CSCET 980682900 S6¥CLLO0C FO8ESTI0C 9F0CCI0C 9F0L006T 6CTSTLF6T FOOE6T 8T LETIF6 ST QIURUL JO 958€) SAARAIINY JAYIO
000957 SEF 000088 000"00F C0 000000CST 000000°0TC 000000 0LT 000000 0F T [80OTVE8 SFOFIS66 97E0657Co JAR JO 9()7) SULIRA]0-SI[qRAIINAI APEL],
LEVIOT'LY ST €590 TOLSOFFE FECSOCET 8LVEL6 Y TVETLIO OCTOT8C 3CF06C 8L SFS08T T8 T9L'E95°68 sed pue ysed SuIpn[Ixa s)assy JuaLIny)
STH0T PT€T0T €TT0T TCTT0C TZ-020C 06107 6T-8T0C ST-LT0C LT9T0C 9T-ST0T :[ended Sunjiom ay) ur saguey)

g g 0000000017 0 100000070097 T000°000°00) T000°000°05) 08997 90) SITEHFT) O88SL0Y) SJOSSY JUALIN)) ~UON UI SITUBY)) JON
= S B B 0000000097 000000007 = B B SAJEID0SS Y/ /SOLIBIPISQNS UT JUSUIISAAU]
= = = = = - B 06T ITLT 000 T00 1) OVL6LTY) $13ssy Q[qIueiuy Jo uonIsInbay
B B 0000000017 B B B 00000005 067 615 €0 QT THY) OFTI6LT) pue jued “Kuadoig Jo uomismbay
STH0T PTEe0T T TCT0C TC-000C 0T-6T0C 6T-8T0T ST-LT0T LT9T0T 9T-STOT )88y JUALIN)-UON Ul SaTueY)
(000°00077) 000°000'T 000°000'% (000°000°1) (000'0007) (000'00077) 000°008'S (000°00L7) 000'S78°C (000°050°€) (as2109(7) A5BR1OU] 1N
000°000't 000°000'9 000°000'S 000000'T 000000 000000 0000009 000007 000006 7 000'SL0°T oue[eg SUISO[)
(w19) Suoy) dwAYdS ey

STHT0T YT-€e0T €0-T70T w T 12-020T 0Z-610T 61-810T 8I-L10T LI-910T 91-ST107 JsureSe aaUBAPY U (asea190(T) 9SERIU]

[ 6959€E98 SISPL6EL SPPOTFT9 LTLPS6TS GOEESS €5 LLV6TETh 697016 691) 69185901 8T9°0CL L TEC 09 6IT ASEITIIP)/A5EIDU N
EECEPTE0L PIL906919 SP6 TE6 ThS €05 TZS 18P LLL'99SSTY SIFETOSLE T66 €89°CEE T9TF6S 208 T609€6 167 PIFSTCITY SR TEI0T,

- - 0Py ThT QNUIAIY PaLRf(

0L 80E°THT S80°ECS Pl 126 81L°9CI I 8CIICI 900°SECSTT 96%L69901 TEL6Y0'66 YLE T8Y 96 S90F088I1 e LIS ELL Q0UEUL IO JOF AYIqel]

€98'8LY STT 6L9°€0S°61T LTOET®ETT 65£°€6£ 801 TLLTETE0T TLOSTE'86 65TPE9°€6 L8YTIT90T 6T 9SL'96 €0TISO'LS
000957 SEr 000°08879€ 00000+ 20 00010007TST 000100001T 000000 0LT 000000701 000000700 L6SSLEILT LLSHSOSST SUNEAP) - d[qeAed aper],
STHI0T PTEU0T £7-720C 10T 12:0207 076107 618107 S1-L107 L1910 91510 SOIEIUDLIN U (a5E0.109p) /3SEADUT
$ST 100708 L9L'889°TL S98'SL6 TS 0PS0S0°SH €8EL6ETH 787896 €S POLIVT 9T 865978°L9 868 LSE€C 617 865 SS

006 ZTT8LL 9P991T 869 6L LTF ST VIOTSH LS VLV IOV LTS T60F00°S8F 608 SE0 TER ST0 68570V STFTILI9EE 0TS TOPEIE [
8L0'809'99 186 L¥9'S9 P1L'S85°T9 8Y¢ 18579 SYLTSY 9 LLO9EY T9 1287C8'9S €19°861°18 1SSPI¥9¢ PSTTEO 1 XeJ, SWOJU] 30UBAPY
0TS TET 68 PEL SEE9S 080°€S9'€S ILI'860°TS ST6 1998 LySLYE 9y 1S 0rIvy L8S8STSY S19°6£9°Ch £81°1E6 T SjustIAed-oxd pue SHSOdap "SadULAPY
T0ET0691¢C TE6 CSCEIC 980°68L°90C S6v CLL 90T 08 €8T 90C 197 02C 90C 97 0L0 061 6CTSILT6] 70961 8ST LESLV6 591 SO[qRATR03Y 12YI0
000'9S¥ sev 000088°C9¢ 00000¥T0E 000000TST 00000001C 000°000°0LT 0007000071 L899IY'€8 8POVIS66 9¥¢ 065 6 SULEI[O-SI[qBAIR0AT pEI],
sjuageAmnba ysed 3 yses Supnpxa

STHT0T YT-€70T €0-7T0T It T2-070T 02-610C 61-810C 8I-L10T LI-910 91-S10T SJOSSE JUDLIN UT 9STIIGIP /(25L210U])
(ITL'srs'e) (€09'718°€) (€L5°660'7) (EF1°80Y'1) (6€6'6€L') (60L°960°S) (zeg'08Y'S) (06£°06T't) (€16'786'9) LOS'665 LS SS07T 10 11j0Id JO JUAWIAIRIS AU UL UAUNSDIPY
LEVLOI'LY 8SI°€59°0S 19L°S9¥'tS PEE'CIS8S 8LY'EL6'T9 LIVEILLY 9TI'0ISTL 855067 8L 8180858 19L°€9S 68 (spremuo pue 61(0z-8107 12k ayy
woij 9/ £q asea10a( ) aoue[eg Suso])

8S1°€59°0S 19L°S9¥'tS PEE'GIS8S 8LY'EL6'T9 LIVEILL9 9ZI'0I1STL 857067 8L 8v8°085Z8 19L°€95'68 YSTY96'1€ oueeq Suruadg
Snmqery xe, paajpq

6EV'P60°LET $09°660°02C £98'€90°70T 0€E'SEY"E6T 09€'78E €8T 80S'96L'8ST S6V'766 ST TIL'0SS'L6 TLTEL6'9S - Aynqer xe) awoduy Jo duefeq Juisof)
(888661 727) (LET'$9%'702) ($19°€0°961) (7$9'T8L'S81) (T6L'961°191) (6LL'T6ELST) (966'056'66) (SSSTELE'6S) - - Teak o SuLIn(y pred
€TL'Y61'6€T 888°667'TTT Lv1'v9¥' 70T 719°$€0961 P79'T8LS81 T6L'961'191 6LLTOE LS] 966 0S6'66 1LT€L6'9S 2ok oy Buunp Xe],
#09'660'0CT £€98'€90'20T 0EE'SE9'E61 09€'78E €81 80S'96L 851 S6v'T66 7S1 TIL'0SS'L6 ILTEL6'9S - - 2ouefeq Suuad
STP0T PT-E000 £0-7007 10T 12:0207 02-610C 61-810C $1-L10T L1-910T TSI (JuaLIn)) Xe, dwoduy

- - - - - - - €€0°991°LT 066 1981 066'198°C1 a[qeed puapiAl(] jo duejeq Sutso[)
(08'7TS 7€9) (08'+7S vE9) (082S vE9) (0v8'+TS vE9) (0v8'+2S vE9) ($06'+1L°08€) (LE6'088'LOY) (198°01+'99¢) - (p16'758'L9€) Jeak ay) Suping pred
0Y8'vTS vE9 0P8 7S ¥€9 0P8 7S 7€9 0P8 7S ¥€9 0V8' 7S 7€9 $06'71L'08€ 706 71L'08€ $06'71L'08€ - $06'71L'08E Teak oy SuLInp PaIe[dap pudpIAI(]
- - - - - - €€0'991°LT 066 198°CI 066 198°CI - a[qeAed puepIAI(] o doue[eg Suruadg
STPUT PT-€000 £2°7200 1T 120200 076107 618107 81-L107 L1910 IStz PUPIAIQ

L

9

ST

14

X4

w

CSE



r CHITTAGONG
/STOCK INFORMATION MEMORANDUM OF
AEXCHANGE CHITTAGONG STOCK EXCHANGE

8. INDICATIVE VALUATION

ECSE e |



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

CHITTAGONG

STOCK
EXCHANGE

8107 Qunf g (g 12 se SUIPUEISINO Sareys paINIp (8F7SHEY U0 paseq (2)

(8107 dunf gy (¢ T2 se uonisod [eIouRUL} Jo JUSANLIS A U1 1qIP FULILA 1$21)UI OU ST I, P)

10J08] Ad SJ2OX [RUTLLIT, X [(1 [AOIL) - djey] JUn0osIY)/((aey YIMOIS+]) MO[F s § 1eak [RUTUIIAT )] = an[e A [EUILLId) JO AJ ‘BAULIOL ¢ GT07-HT0T A U SUOTTA €96/ LG 9T O[] USed 201 § 2ok [BUILID) UO Paseg Paje[n[ed ST an[eA [eUILIR], (9)
“§10 dunf U (€ 18 Se PAIR[NI[ed A8 san[e Juasald (q)

“Aqeuzaur g0 £q opew are suondaford oq [y (2)

X607 XCh YT %HS %87S BIIS %0091
Xp87 X9z 917 %995 %84S BIes %081
X910 Xe'87 X9z %88 %69 B %001
X[eg 0 XIge %19 %68 %TLS %Y1
X[9¢ Xpee X0 %9¢9 %819 %868 %001
%58 %08 %L %S8 %08 %L ey Junodsiq
Ay VaLIgd paydug an[eA SHAIG J0 % © S8 In[eA [euLid],
LT0C PL61 9¢61 TL9S0SYL6LTI | 969K 9ISSTSTI | ¥8YI'S6ES8TT TSI HO0TTES %0091
1600 170 1661 PLESTITIOTEL | 9SIOSEOSH6TI | 0688 SSL899°TT TSTEH00TTES %06S1
oL LI 5900 VISLILTS08ET | SO08LTOSYEl | SH06F89'T0I'ET TSTETO0TTES %001
s 02 eI LIECS6YSErDl | STOETAIBOEL | U6r8910865€] TSTEF00TES %0571
£6°¢C 90°€ £ LOSTTH8TRI'ST UEIPIE9'EEosl | 0SS pI6891 Pl TSTOH00TTE'S %0071
%8 %08 %SL %58 %08 %SL 81/0€/9 ey Junoasiq
(9) 21eyg papnyiq 12¢ Infe anje) fymbg [e10), (p) 042 Smaeaq 1522000
- suaeamby yse)) pue yse
it = a +
GIRSHYELEL  FRSTISIOTL  TELTE6E 1969 LTS LT9TL0Y G6THE6H008E  980I'SLED9S € SPIISIOI0NE %0091
TUSNTEREL  FO00EOFTYL  §EEYOSLPHEL LTSE LY LoD GOSSOIESLIT — HLETEO GOS8 FOSTOIL SHH'E %081
TUSITHYS  CSLSELTIONS  COLEOLYSLLL T9%6 €6LT66Y €69600819%  EELOLOTLSTY (906 TLY 16t %001
SO0F069TII6  CLLELINTYYS  SEETI0PLTS STETILEYLS'S CEOTSOLETI'S  L6rL66Y SELY UPLITIESESE %0SH1
SOTELESSS6  GLSTOTI60E  £STI606 PSS €788 995TUTY LHOSSEETLS  IT8ISEY86TS TER 1L7985°E %0011
%8 %08 %SL %58 %08 %SL (sz-p20z - 81-L107) ey Junoasiq
anjeA astdiuy (9) Jo dpey Ymoas [enpaddg SMO[] yse)
© SE AN[eA [eUIL], Jo AJ (q) payunodsi(
f) = q + v
LISTEYS6L | TIThLTRL P69'LIT €SS 081°LLY0 S66'EP0'TrS STETSIPIOT LO0'9S0'6YT T S9L'6S§ LLE 6 T0FPTS 61T'L89'TIS Mol se) 39
[ 9IE8PEY 976 818 68LTE0'8 €65 TLI'TT (675 £209) (Ss8 0eL 0z0) (99¢ p8€T1) LTISP89L 196'€9L'SL (Lz :210N) [endeD Bupop yse) UoN Uy saBuey) S5
- - (000'000'001) - (000°000°009) (000'000°00) (000'000°09) (08991790 (9T et 1) (988°5L0°9) (92 :210N) s1255 uaLn)-UON Uy saFUeL) 1559
- - - - 000'000'008 000°000°008 000°000°000' A0SS] DFYL MON :PPY
WFLS8TS T0F LS8TS ELLLS6TS OLSP80'tY 919 LE6'SH 68 S8LTS 68L0TY'LS S8ST6208 PTT06E TS 9EFPSTES uogZiHowy pue uoneioaidag ppy|
(88g66r'zze) | Lrls9r+00) (719'5€0961) (79'T8L'S81) (T6L'961191) (6LLT6E LST) (96606 '66) (5SS €LE 65) - - PiEd Xe]
T68'8L6'LS6 | TSS'666°688 068'9S§°L18 SHTPI'PL LLS'0ET'EPL 891'L8L'PPY 690°LTI'T9S T8LTLS'STh 958019°L6€ T09'PPL 68€ Xe, 21019 1401
[ uyserver | isveeszie | estoisoce | oeskesoc [ ser'eoseec | wessoorr | ssr9ssior | sssreroL [ ossroecss [ esy'eet6n) VaLgd
sthor | weer | e [ wre [ 1eonz | ozeror [ ersne 81-L10C [ cooz-oror ] orsio
qaryarodd TVOIIOLSIH

POYRA Pasorn) Aynpadidg-(IDA) MO[] Yse) PAUnodsi(q uo paseq
HSO A0 HN'TVA HALLVIIANI

pPoyIdA (41DA) mold yse) pajunodsiqg 1'8

CSE



INFORMATION MEMORANDUM OF
CHITTAGONG STOCK EXCHANGE

BLY %S9 %E9
bTY %09 %8S
%8S %9°S WY'S
BES BI'S DoV
%6'Y BLY DYy
X0'1T XS0 X0'0T

ey Pmoto Lmyadiag parduy

DLy D18y DS’ Ly
D16y %S 8y D6’ LY
%96 %06Y BE 8y
%008 Fadud %8 8
%Y 0§ %8 67 %bT 61
X0'1T X§'0C X0'0T

an[eA asLdIUY JO 9, € SEAN[EA [EUIULID],

*8107 dunf 4j 0g 1 Se SUIPURISINO SAIBYS ()p§‘ 4TS HE9 U paseqd (3)
('810¢ dunf uy (g Je e uonIsod [eIdUBUI} JO JUSLAJEIS ) UT AP SULILAq ISAJUT OU ST AT, P)

[Ly (232 Jun03SIQ +1)/(AIABINN IXE + VALIGT 79 [BUILLIAL)]=ON[eA [CUIWIAL JO A" RIAWLO: GZ0Z-T0T Ad W UOIIIW 0§ bEY LA 9T VALIGA S10K [PUILLIO) UO Paseq] pajeno[ed ST AN[eA [PUIIDY, (9)

"1 dunf ) (¢ & Se PAL[NI[Ld I San[eA Juasald (q)
“Aqreurayur g5 £q apew are suonoofoxd oy 1y ()

%0091
%0SS1
%00°ST
BOS¥1
BO0YL

ajey Junodsi(

CHITTAGONG

STOCK
EXCHANGE

881 L8l 981 997°805€56' 11 S9L6EYILS T S90'ILLG6L T TSTEHO0PTE'S %0091

1’6l 681 881 99TTTE L60'T IPL€60'810°C1 SITSI88E6 11 TSTEHO0PTE'S %08 S1

€61 6l 061 9TTI89'SHT T 91L600'P91°T1 LOT8EET80'T TSTEH00PTE'S %00°S1

61 v6l €61 6€5°LSL'86E TI 9LS9SS IETI €19'6SE0ET T TSTEH00PTE'S %08 71

861 L6l 61 0P80£L'95S L 965°016'697'T1 1S1°060°€8€°T1 TSTOH00PTE'S %0071

X0'1T Xs'0z [xo0z [xo1z [xs0z [xo0z 8T/0€/9 ajey Junodsiq
(2) 210§ panpQ 9g dnfep anjeA Aymbg [ejo), (P) 42 Bureaq
1s319)u] - sjuageAmby
Yse) pue yse))
a = a +

15S€0°679°9 0P8 7E9TSS9 6€1°99L'SLY'9 9T S8Y8TT'E STLIIYISI'E STO'SPLYLO'E SII'SI0'T0¢'E %0091

IPELIEELLY SI8°880'769'9 0620987199 T80°865°LTE'E 985°69€'87T°€ 0€0°IP1'691°€ 6STOILSHY'E %08°S1

10€°9£9°1269 16L700078°9 T8TEEESLY S6€°€0T06Y°E $88'1€5'81E°E 9LE'098'99T°€ 906°TLY 16°€ %00°61

PI9TSLYLOL 1591650669 889'0S€'906'9 0¥ 0P 9€8°€ LLY'6ETTSHE PIS8E0'89€'E PLITIEBES'E %08 1

S16'STLTETL 0LS'S06'SHI'L 97T $80'650°L UPPSHorY'e LTI'PEY65S°E E8L'EITLYE EPYILT98G°E %0071

X012 [xs0z X007 X012 sz 00z (ST-p207 - 81-L107) apey Junodsiq
anjeA astidiaug () VALIEd ST-+702 J0 AdBmI SMOL Yse)
B SEIN[BA [PUILLD], JO A (q) pajunodsiq
0 = q + v
LIS TEY'S6L T TPLThL P69'LIT €8S 08T°LLF 059 S66'€P0°THS STETSIHI0T LO09SO'6HT T SOL'6SS'LLE W60 TS 6IT°L89'TIS MO Yse) 21
TIrS6TL 9IESHE 9Y6'8Er'S 68L°TE0°8 €6STLI'TI (6v5°L20'9) (SS8°0€L020) (99€'78€°T1) LTISP8IL L96'€9L'SL (Lz7210N)  [onde) Burpiop Yse) UON Uy saguey) 1s59]
- - (000°000°001) - (000°000'009) (000°000°02) (000°000'05) (089°95792) (S9Tert 1) (988°6L0°9) (97 7210N) 1955y WaLn)-UON Uy $a3uwy) 5597
- - - - 000°000'008 000°000'008 000°000'000°T 0S| JHUL NN PPV
07 LSTS 07 LS8TS ELLLSETS 6LS 7807F 919°LE6' 8T 687°S8L'TS 68L°029'LS 8516705 YIT06E 1S 9EF ST ES uoezIIowy pue uopeaidaq :ppy
(888661 720) (Ly1'¥9¥' #02) (719°'5€0'961) (79'8L'681) (T6L'961°191) (6LLT6E'LST) (966086 66) (SSSELE'6S) - - pied Xe],
T68'8L6'LS6 TSS'666'688 065'9S8'LI8 9SHTVI'P8L LLS'0ET'EPL S9I'LSL'PPY 690°LTT'T9§ TI8L'TLS'STH 958'019'L6€ 209'PhL'68€ Xe[, 210pg 1501d
LLY'S6V'pEY [ 1st'6esTLe [ 6sz915°0ze [ oespes9Lz [ 861°¢95°6€2 [ zee8s0°op1 [ s8z9ss’Lo1 [ sgszeroL [ 0sspoe'8s [@so’667'61) VaLga
stveor | vrewor | ermor | 10T 10000 | 07-6107 [ 61-8107 8L [ 9tz | 91-5107
@@1Arodd "TVOIIOLSIH
POYIRIA DM VALIA- (D) MO[] Yse) pajunodsi( uo paseq

poyIsIN (ADA) mol4 yse) pajunodsi( I’

CSE



r CHITTAGONG
/STOCK INFORMATION MEMORANDUM OF
EXCHANGE CHITTAGONG STOCK EXCHANGE

Basis of DCF Valuation
Enterprise Value and Equity Value

The Enterprise Value of a business is calculated by discounting the unlevered free cash flows
projected over the projection period and the terminal value calculated at the end of the projection
period to their present values using the Weighted Average Cost of Capital. Equity Value can be
calculated by subtracting net debt from the computed Enterprise Value or by discounting the Free
Cash Flow attributable to equity capital providers by the Cost of Equity.

Cost of Equity

The discount rate used at arriving at present value of future cash flows of CSE was based on the
estimated Cost of Equity of the business which was derived using the Capital Asset Pricing Model. The
Cost of Equity of CSE has been estimated to be 14.99%. This includes an estimated Risk Free Rate of 5.69
% (Cut off rate of BD Govt's 5 years T-Bond; Source Bangladesh Bank Website, May 17, 2018) an Equity
Risk premium of 10.81%, a Beta Factor of 0.86x and with no additional Company Specific Risk Premium.

Cost of Equity = Ke = Rf + $ x (Rm - Rf) v,
Rf = Risk Free Rate; 3 = beta factor; Rm = Market returns; v = alpha (Company specific risk factors)
Or, Ke =5.69% + 0.86 x 10.81% + 0% = 14.99%

Terminal Value Growth Rate

At the end of the forecast period, it is assumed that the net profits and hence the corresponding cash
flows generated by CSE will continue indefinitely. The most common approach to calculating
terminal value is to apply a constant growth model and the results of this approach is then
cross-checked for sensibility to the implied exit multiple at that date. In undertaking our analysis of
CSE we have applied a nominal growth factor of 7.5%, taking into account the likely projected
nominal growth rate of the Bangladesh economy, the sector in which the company operates, its
position therein, its growth prospects and management views of growth during forecast period and
upside or downside risks as regards those projections.

8.2 Relative Valuation Method

Based on Global Industry Median

P/B_ P 2017-18
ICE (Former New York Stock Exchange) | 240  16.15 Net asset value of CSE in Mn | 7,396.44

Hong Kong Exchanges and Clearing Limited | 7.98 39.80 Total shares outstanding in Mn | 634.52
Bursa Malaysia | 6.40 24.00 NAV per Share | 11.66
Philippine Stock Exchange | 5.88  16.28 Median P/B Ratio | 4.48
‘ BSE India L{m{ted 1.70  23.12 Net Income in Mn | 329.91
Pakistan Stock Exchange Limited | 2.53  73.37 EPS | 0.52
Median P/E Ratio | 32.12
Value per Share Based on P/B | 52.24
Value per Share Based on P/E | 16.70

Median | 448 32.12

CSE
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8.3 Valuation Summar

Per share Value

1 | Based on DCF Perpetuity 20.65
2 | Based on DCF Multiple 19.00
3 | Based on comparable P/E 16.70

4 ‘ Based on comparable P/B 52.24

*Considering discount rate @15% and growth rate @ 7.5%

9. CLOSING REMARKS

The economy of Bangladesh is growing rapidly. Bangladesh is strategically located near the two global
economic giants India and China and close to the ASEAN markets. Bangladesh stands at 9th position
among the world’s 10 fastest growing economies according to IMF report. GDP growth surpassed 7.65
percent in FY 2017-18, according to preliminary official estimates. The size of economy is currently
US$ 270 billion which according to IMF will rise to US$322 billion by 2021 creating enormous
economic opportunities. With the growing economy, the capital market of Bangladesh is also growing
at the same time. There are huge untapped opportunities in the capital market of Bangladesh.
Currently the market is only equity based. There are opportunities to establish other products and
services like derivatives market, commodities exchange, clearing corporation, development of the
bond market, Exchange Traded Funds, etc. At present establishment of National Clearing Corporation,
ETF and platform for Small and Medium Enterprises are in the pipeline.

Chittagong Stock Exchange has strengths in many areas. It is one of the highly automated and
sophisticated bourses of Bangladesh. To be on the competitive edge, CSE always try to stay ahead
through continuous innovations, use of advanced technology and skilled human resources, improve
delivery mechanism ensuring quality, efficiency and transparency in the capital market and uphold
compliance standards. CSE is maintaining wide exposure to international and regional exchanges
through different forums. CSE is the pioneer of many new concepts in Bangladesh capital market which
includes - automation of the trading system, establishment of central depository system, securities
training institute, internet and mobile trading system, etc. It has huge networking opportunities.

CSE is looking for a suitable strategic partner to consorting with its internal strengths and resources
for the upcoming development projects and bringing in new products and services of international
standard to the capital market of Bangladesh. CSE is inviting the Expression of Interest for the sale of
158,631,210 ordinary shares of BDT 10 each being 25% of the shareholding of the Exchange as
reserved for the Strategic Investor at a reasonable premium.

Bangladesh is a lucrative destination for global investment; especially its capital market has
enormous potentials to grow with its growing economy. Chittagong Stock Exchange stands to be a
better choice to invest because of its growing size and good fundamentals with all the scope for
future development. Strategic investment in CSE will certainly lead to explore economic benefits to
both the parties.

The objective of this Information Memorandum is to provide a fair view to the potential strategic
investors about the state-of-affairs of the Chittagong Stock Exchange and the economic, business and
regulatory environment for their analysis and decision making. CSE is a debt free organization. The
financials, projections and valuations presented in this paper used combined methodology, based on
- market analysis, income and asset analysis, discounted cash flow (DCF) method, etc. All the
projections and analysis as appeared herein reveal a financially feasible and technically viable
venture for the potential strategic investors as well as from the side of the Exchange.

CSE B I
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CHITTAGONG STOCK EXCHANGE LIMITED

CSE Building, 1080, Sk. Mujib Road, Agrabad, Chittagong, Bangladesh.
Tel : 88 031-714632-3, 720871-3,726801-5, Fax : 88 031-714101
e-mail : cse@cse.com.bd; srm@cse.com.bd; info@cse.com.bd
website : www.cse.com.bd; www.bangladeshstockmarket.com

COPYRIGHT : CHITTAGONG STOCK EXCHANGE LIMITED
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