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AUDITOR'S CBRTIFICATE REGARDING MONTHLY STATUS REPORT OF
UTILIZATION OF FUND AGAINST INITIAL PUBLIC OFFERING (IPO) OF

INDO-BANGI-A PHARMACEUTICALS T,TD,

FOR THE MONTH OF JULY-20I9

This is to certily that INDO-BANGLA PHARMACEUTICALS LTD. has received Tk. 200,000,000 (Taka Twenty Crore)
only as Initial Public Offering (IPO) proceeds through subscription flom 09 August 2018 to 16 August 2018 in the
separate Bank Account (Account number 1011360459420) maintaining with Eastem Bank Limited, Principal Branch,
Jiban Bima Bhaban 

,l0, 
Dilkusha C/A, Dhaka-1000. In line with the condition number 4, Part C of the consent letter

number BSEC/CVPO-260120161118 dated: l9 February 2018 of Bangladesh Securities and Exchange Commission
(BSEC), fund utilization status as on 3l July 2019 is as follows:

Total unutilized of fund excluding interest income Tk. 93,836,910 (Taka: Nine Crore Thirty Eight Lac Thirty Six
Thousand Nine Hundred and Ten) only and including interest income/ (Bank Charges) Tk. 100,537,193 as on 3l July
2019 as at Bank with Eastern Bank Limited, Principal Branch, Jiban Bima Bhaban 10, Dilkusha CiA, Dhaka-1000.
(Account number 1011360459420) including FDR amount maintain with separate bank. We have collected relevant
information and required documents for all disbursements made and we have also checked and enclosed Status Report
(Annexure-A) of utilization of fund prepared by management.

During the course ofour certification, we have found that:
(a) the management of INDO-BANGLA PHARMACEUTICALS LTD. have paid Tk. 16,700,000 during the months of
November 2018 for IPO expenses llom the allotment as per IPO including Tk. 7,648,001 adjusted which were previously
paid ltom the company's bank account.

(b) the management of INDO-BANGLA PHARMACEUTICALS LTD. deposited as FDR amount in Tk. 183,300,000
(Taka: Eighteen Crore and Thirty Three Lac) only during the months of November 2018 with Mercantile Bank Limited
Tk. I 00,000,000 (Taka: Ten Crore) to separate FDR Account for 3-6 months period with 9yo interest rate per annum and
Standard Bank Limited Tk. 83,300,000 (Taka: Eight Crore and Thirty Three Lac) to separate FDR Account for 3 months
period with 97o interest rate per annum which is included in the total unutilized fund. We also noted that the Company
have encashed rk. 8 Crore and 33 Lac up to the month ofMay 2019 out ofrk. 1g.33 crore.

(c) the management of INDO-BANGLA PFIARMACEUTICALS LTD. has been paid Tk.76g,t}g for opening lener of
credit (L/c) usD 164,800 L/C No. 18010290,18010291,18010292,180t0293 & 18010294 dated on 24th becember 2018
to 26th December 20,18 for machineries from the allotment as per IPO during the month of December 20lg and the
Company have paid the same amount liom Company's own fund.

(d) the Management of TNDO-BANGLA PHARMACEUTICALS I-TD. eamed interest (FDR and Ipo proceed Account)
amounting Tk. 67,51,545, net off withholding tax, upto the month of June 2019. Tk. 39,05,000 interesr was was
transferred ffom the FDR accounts irnd deposited into Mercantile Bank AiC lll813l242gg29g on l2th May,20l9. A
further transfer of TK. 20,00,000 was done on l3th June, 2019 into the same Mercantile Bank Account. Management had
also calculated an excess interest of BDT 24,42,650 resulting in a total of BDT gl,g4,1g5 of getting presented on the
Utilization oflPo Proceeds Report as at.lune 30, 2019. This clericat issue has been corrected and the conect cumulative
inte/est of BDT 67,51 ,545 is now presented on the IPO Proceeds Utilization Reporl as at tuly 2019.
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Purpose of Utilization
Allotment

as per

rPo (Tk.)

Fund utilized
(Taka) up to
the month

ofJune 2019

Fund utilized
(Taka) for
the month

ofJuly 2019

Total
Utilization

of Fund up to
Julv 31.2019

Unspent
Balance
(Taka)

Construction and other Civil
works

58,580,000 58,580,000

2 Machineries 124,720,000 89,463,090 89,463,090 35,256,91 0

3 IPO Expenses r 6,700,000 r 6,700,000 16,700,000

Total IPO Proceeds 200,000,000 | 06.I 63.090 I 06, I 63,090 93,836.910

4 Interest Income/ (Bank

Charses)
6,7s1,54s 50,9 r 2 3s0 51,262 6,700,283

Total IPO Proceeds &
Interest Income/ (Bank
Charees)

206,751,545 106,214,002 350 106,274,352 100,537,I93
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(e) the management of INDO-BANGLA PHARMACEUTICALS LTD. has been paid Tk. 387.448 (including t,/C charges
and margin) for opening letter ofcredit (L/C) USD 44,000 L/C No. I82819010019 and 182819010022 dared on 29th
.lanuary 20'l9 for machineries liom the allotment as per IPO during the month of January 2019 and the Company have
paid the same amount ffom Company's own fund.

(f) the management of INDO-BANGLA PHARMACEIJTICALS t.TD. has been paid Tk. 434,461 (including l-lC charges

and margin) for opening letter of credit (L/C) USD 48,800 I-lC No. 182819010023 & 182819010024 dated on 4'h

Irebruary 2019 for machineries lrom the allotment as per IPO during the month of February 2019 and rest of the amount Tk.
4,286,942 paid against retairement of L/C No. 18010291 and 180.10292.

(g) the management of INDO-BANGLA PI-IARMACEUTICALS I-TD. has been paid Tk. 20,31 1.684 during the month of
March 2019 including Tk 3,571,461 for opening letter of credit (L/C) IJSD 105.900 L/C No.
182819010004,182818010293 & 182819010294 dated on 4'h March 2019 lor machineries lrom the allotment as per IPO
during the month of March 2019 and rest of the amount Tk. 16,740,223 paid against retirement of L/C No. 18010294,
18010293,18010290,182819010019,182819010022,182819010023 and 182819010024.

(h) the management of INDO-BANGLA PHARMACEUTICALS LTD. has been paid Tk. 8,381,238 during the monrh of
April 2019 including Tk 8,373.3 l8 for opening ietter of credit (t./C) USD 621,800 i-lC No. 182819010032.
182819010033 182819010034 & 182819010035 dated on 28th and 29th April 2019 for machineries from the allotment as
per IPO during the month ol April 201 9 and rest ol the amount Tk. 7 ,920 paid against retirement ol L/C No. I 828 I 901 001 9.

(i) the management of INDO-BANGI-A PHARMACEUTICALS LTD. has been paid Tk. 6,475,585 during rhe month
May 2019 including Tk 6,464,385 for opening letter of credit (L/C) USD 479,000 LIC No.
182819010041,182819010042, 182819010043,182819010044 & 182819010045 dated on l2 & l4th May 2019 tor
machineries l)om the allotment as per IPO during the month ol May 2019 and rest of the amount Tk. 11,200 paid againsl
retirement ol l./C No. I 828 I 90 I 0004 &. I 828 1 9() 1 029 4.

(i) the management of INDO-BANGLA PHARMACEUTICALS l."lD. has been paid Tk. 48,41 7.603 during rhe month of
"lune 2019 including Tk 2,886,901 for opening letrer of credit (LlC) USD 213,800 [./C No. 1828190100g1.
182819010082, 182819010083 &182819010084 dated on 5th June 20L9 for machineries from the allotment as per tpo
during the months of June 2019 and rest of the amount fk, 45,530/02 paid against retirement of L/C No.18281901.0294,
182819010032, 182819010033, 182819010034 & 18281901003s.

Other Matter
The IPO fund utilization certificate of TNDO-BANGLA PHARMACEUTICALS t.TD. before the monrh of June 2019.
were certified by the another auditor.

We also report that:

i. the expenses/utilization has been made in line with the provision of Initial Public Offering (lpO) documents (Not
applicable for the month of July 2019);

ii. the expenses/utilization made in line with the condition 4, part C of consent letter of Initial public Offering (lpO)
(Not applicable for the month of July 2019);

iii. the expenses/utilization Tk. 106,163,090 oflPO proceeds have been completed 1'en (10) monrhs (after the receiving
of IPO fund) within 24 (Twenry Four) months mentioned the time schedule/ implementation schedule as specified
Initial Public offering (lPo) documenrs (Not applicable for rhe month of July 2019);

iv. the expenses/utilization made is accurate /for the purpose of the company as mentioned in Initial public Offering
(lPO) documents (Not applicable fbr the month of July 201 9); and

v. we also confirmed that: (i) expenses have been procured/incurred maintaining proper procedure as well as at a
reasonable price; and (ii) books and records including vouchers in support of utilization of Initial public Offering
(lPO) proceeds are found conect (Not appiicable for rhe month of July 20 I 9).

Dated:07 August 2019
Place: Dhaka

G, KIBRIA & CO.
Chartered Accountants
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