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Our Vision

@_ We are committed to fulfilling our vision to be the best performing global industrial
gases and engineering company, where our people deliver innovative and
sustainable solutions for our customers in a connected world.

Our Mission

@_ We live our mission of making our world more productive every day. Through our
high-quality solutions, technologies and services we are making our customers more
successful and helping to sustain and protect our planet.

Our Strategic Direction

@_ We will work as One Linde to build on our individual and collective strengths across a larger
global footprint. We will increase network density in core industrial gas geographies and will
execute our robust backlog. We are fully committed to capturing the full value of the merger.

Our Core Values

We put safety first. We believe all incidents are preventable, and our goal is no harm to

@_ Safety people, communities or the environment. We continuously work to improve our safety

culture and performance worldwide.
We always strive to achieve our goals ethically, and with the highest integrity. We

@_ Integrity expect transparent and respectful interactions between management, employees and
our business partners, consistent with our Code of Business Integrity.

We are committed to improving the communities where we live and work. Our

<® cOmmunity charitable contributions, along with employee volunteerism, support initiatives that
make important and sustainable contributions to our world.

We embrace diversity and inclusion in order to attract, develop and retain the best

©_ Inclusion | talent and build high-performing teams. By hearing all voices and benefiting from
diverse opinions, thoughts and perspectives, we achieve our full promise and potential.

i We hold ourselves accountable for our performance, individually and collectively. We
@— Accountability | focus both on what we accomplish and how we accomplish it, and we are committed to
delivering on individual and company goals. y

.. . )
Aiming High

Setting ambitious goals and striving to achieve them is a hallmark of successful organizations. ‘Aiming High’ is much
more than a motivational slogan; it is a strategic approach that can lead to significant growth for an enterprise.
However, no goal is achievable without proper planning, prioritization, and execution.

The seven decades of Linde Bangladesh Limited's journey in the country, which started before the Liberation War, has
been a continuous and consistent story of expansion of operation and strategic growth. Our motto of ‘aiming high’ have
enabled us to attain new milestones and wade through all difficulties and challenges. Our Board of Directors' guidance,
patronage and their timely decisions have further empowered us in this direction.

Linde Bangladesh Limited has been and will remain to be a silent contributor to the nations’ progress. We will further
explore new avenues and directions to retain and sustain our position as the leading industrial and healthcare gases
manufacturer.

\_ J
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Financial History.

2019 2020 2021 2022 2023 2024
Revenue 000 Taka 5,683,441 4,711,417 5,082,840 4,873,004 2,164,337 2,214,080
Profit before tax "’ 1,660,989 1,444,876 1,494,345 1,135,084 349,652 7,628,003
EBITDA ” 1,887,324 1,681,684 1,774,568 1,459,629 580,270 7,977,379
Taxation "’ (429,401) (371,267) (268,569) (251,789) 147,358 1,231,438
Deferred tax "’ 53,283 30,602 (54,617) 1,957 (26,347) (24,701)
Earnings "’ 1,231,588 1,073,609 1,225,776 883,295 228,641 6,421,266
Final Dividend proposed "’ 760,914 608,731 837,005 639,168 - 608,731
Interim Dividend paid "’ - - - 23,436,151 6,239,495
General reserve * "’ 4,956,526 5,261,654 5,867,479 5,896,130 5,497,860 3,337,938
Share capital "’ 152,183 152,183 152,183 152,183 152,183 152,183
Revaluation Reserve "’ = = = = -
Shareholder's equity* Y’ 5,108,709 5,413,837 6,019,662 6,048,313 5,650,043 3,490,121
Net fixed assets "’ 3,617,639 3,436,945 3,379,547 3,298,221 2,794,831 2,600,121
Depreciation and impairment "’ 309,996 303,062 305,901 259,874 318,183
Earnings per share 80.93 70.55 80.55 58.04 15.02 421.94
Price earnings ratio-times Taka 16 18 20 24 93 2
Return on Capital Employed 24 20 20 15 4 184
Gross profit ratio % 44 47 46 41 49 47
Debt equity ratio-times % = = - - -
Current ratio-times 2.24 2.57 3.10 3.15 2.88 1.70
Dividend per share 50.00 40.00 55.00 42.00 154 450
Dividend percentage (%) 500 400 550 420 1,540 4,500
Net assets per share* 335.7 355.75 395.55 397.44 371.27 229.34
Operating cash flow per share 102.8 77.70 80.34 37.32 36.33 24.20
* Adjusted for change in presentation of proposed dividends and includes other component of equity.
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* The revenue and earnings data for this year represent consolidated numbers.
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The Year at a Glance.

2024 2023 Change over 2023
Revenue ‘000 Taka 2,214,080 2,164,337 2.30%
Profit before tax B 7,628,003 349,652 2081.60%
Earnings . 6,421,266 228,641 2708.45%
Earnings per share Taka 421.94 15.02 2708.42%
Revenue, profit before tax & earnings Percentage of change over 2023
W 2024 W 2023 B Revenue M Profit before tax Earnings Earnings per share
S 2708.45% 2708.42%
<
N~
~
<
o 2081.60%
< <
N2
N~
= g
2.30%
Revenue Profit before tax Earnings Revenue Profit before tax Earnings Earnings per share
Taka million

* The revenue and earnings data for this year represent consolidated numbers.
Statement of Value Added.

Year ended 31 December

2024 2023
‘000 Taka % ‘000 Taka %
Turnover (Including VAT)
Bought in materials 2,565,865 2,488,988
and services (1,321,584) (1,177,005)
1,244,282 1,311,983
Other income including interest on bank deposits 7,761,772 41,583
Available for distribution 9,006,054 100 1,353,566 100
Distributions
To Employees in remuneration and benefits 703,315 8% 408,631 30%
To Provider of capital in:
(a) Interest on borrowings 1,476 0% 1,808 0%
(b) Dividend 6,848,226 76% 2,343,617 173%
To Government in taxes, VAT, duties and surcharges 1,558,522 16% 445,662 34%
Retained for reinvestment and future growth:
(a) Depreciation 321,473 4% 268,824 20%
(b) Reserve and surplus 426,960 -6% -2,114,976 -155%

9,006,054 100 1,353,567 100
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Corporate History.

Linde plc is a leading industrial gases and engineering company in the
world. In October 2018, formed by the merger of Praxair, Inc. and Linde
AG, two world-class companies with nearly 140 years of shared history
and successful achievements. Today we now operate as One Linde which
represents the collective strengths that unite 66,000 employees more
than 100 countries to leverage our extensive footprint and capabilities to
fully capture the value of this merger.

In the 2024 financial year, it achieved sales of $33 billion ($33 billion in
2023).

Our bequest in Bangladesh

Linde Bangladesh Limited, a member of Linde plc, has been contributing
towards the development of the nation as a silent partner. A strong
in-built culture with solid work values developed and strengthened
Linde Bangladesh over the years which are reflected in the performance
of its employees for more than 70 years with continuous expansion in
operations and business.

We sell our products to more than 35000 customers from a wide
spectrum of industries running from chemicals and petrochemicals

to steel. Our team of around 300 trained, motivated and professional
members manage 24 hour operations at three major locations across the
country to support our customers.

In Linde Bangladesh Limited we are committed to the quality of our
products and services. Our motto is to ensure optimum conditions in
health, safety and the environment for employees, customers and
stakeholders.

Our milestones at a glance

1953
1973

1976
1979
1995

1995

1998
1999
2000
2004
2006

2010
2011
2011

2012
2013
2017
2019
2023

2024

Chittagong Oxygen plant was commissioned.

Bangladesh Oxygen Limited (BOL) Incorporated in the joint stock
companies and received government approval as the first full-
fledged “Company” of the newly formed country.

First CO2 plant was introduced.

Welding Training Centre started its journey.

The Company changed its name from “Bangladesh Oxygen
Limited” to “BOC Bangladesh Limited.”

The Company has commissioned a 30TPD ASU Plant and 1st
Welding Production line at Rupganj.

2nd Welding production line at Rupganj was commissioned.

20 TPD Shitalpur plant was acquired.

ASPEN at shitalpur and LPG Bottling plant at Bogra commissioned.
Moved into newly built Corporate Office.

The BOC Bangladesh Limited acquired by the Linde Group,
Germany.

Achieved BDT 100 Crore EBITDA.

3rd Welding production line at Rupganj was commissioned.

The Company changed its name from “BOC Bangladesh Limited”
to “Linde Bangladesh Limited.”

4th Welding production line at Rupganj was commissioned.

LPG Plant at Bogra decommissioned.

Rupganj 100 TPD ASU plant was commissioned.

36 TPD (02 plant was commissioned at Rupganj

Formation of Linde Industries Pvt. Ltd. as demerged company for
hardgoods business.

Sale of Linde Industries Pvt. Ltd. to ESAB Middle East FZE
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Corporate Directory.

Chairman

Managing Director

Mr. Abhijit Banerjee

Independent Director

Mr. Bibhabasu Sengupta (Up to 30 April 2025)
Mr. Faridul Hoque Sikder (Effective from 1 May 2025)

Chief Financial Officer

Mr. Shehzad Munim
Ms. Farzanah Chowdhury

Directors

Mr. Suvendu Chowdhury

Company Secretary

Mr. Tanjib- Ul Alam
Mr. Neeraj Kumar Jumrani
Mr. Rajesh Chand Kaushik

Audit Committee

Mr. Abu Mohammad Nisar FCS

Head of Internal Audit

Mr. Shehzad Munim

Mr. Tanjib-Ul Alam

Ms. Farzanah Chowdhury
Mr. Neeraj Kumar Jumrani

Nomination & Remuneration Committee

Mr. Imtiaz Mohammed Arafeen

Bankers

Mr. Shehzad Munim

Mr. Tanjib-Ul Alam

Ms. Farzanah Chowdhury
Mr. Neeraj Kumar Jumrani

The Hong Kong Shanghai Banking Corporation Limited
Standard Chartered Bank Limited

Legal Advisors

Jamali and Morshed

Auditors Factories Registered Office

Statutory Auditors
Hoda Vasi Chowdhury & Co.
Chartered Accountants

Compliance Auditors Rupganj Shitalpur Corporate Office
Al-Mugtadir Associates Dhuptara, Rupganj Sitakund 285 Tejgaon I /A
Chartered Secretaries & Consultants Narayanganj Chattogram Dhaka1208
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Rejoicing Our Award And Recognition.

Linde Bangladesh Limited has consistently been recognised for excellent results and making momentous value for all. We believe these recognitions
motivate us to strive to excel further and we are grateful to everyone who have carried the torch and showed the way.

We focus both on what we accomplish and how we accomplish it, and we are committed to delivering on individual and company goals. We are
committed to focus of making our world more productive every day.

Mr. Abu Mohammad Nisar FCS, Company Secretary and Mr. Nurur Rahman, Business Head, Sales & Mkt (Ind
Gases) received the trophy for Bronze Award from Dr. Salehuddin Ahmed, Honorable Adviser, Ministry of
Finance, Ministry of Commerce and Ministry of Science and Technology.
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Some of the photos for the community impact through
various Environmental, Social, and Governance initiatives.

Donation of IT assets for youth at Nari Maitree, Shree-E-Bangla Nagar, Dhaka Awareness on Safety & Env. session at Mahona Govt. Primary School, Rupganj.

The Samakal Madhymik Bidyapith Library in Tala, Satkhira, was established from Tree plantation at Radio Colony Model School & College, Savar
Linde’s Global CSR funding.
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Notice of Annual General Meeting.

Notice is hereby given that the 52nd Annual General Meeting of Linde Bangladesh Limited will be held virtually by using digital platform through the

following link https:

U W N =

agmbd.live/lindebd2025, on Thursday 29 May 2025 at 11:00 am to transact the following business

To receive and adopt the accounts for the year ended 31 December 2024 and the reports of the Auditors and Directors thereon.
To declare a Dividend for the year ended 31 December 2024.

To elect Directors.

To appoint Auditors and fix their remuneration.

To appoint Compliance Auditors and fix their remuneration.

By order of the Board

I

Abu Mohammad Nisar FCS
Company Secretary
Dhaka, 17 April 2025

Registered Office
Corporate Office
285 Tejgaon I /A

[=]
[=]

Dhaka 1208

"y

15

10

=3

Notes:

—

N

Shareholders whose names will appear in the share register of the Company or in the depository register as on Record Date i.e., 9 April 2025 will
be eligible to attend the Annual General Meeting and receive dividend approved.

Pursuant to the Bangladesh Securities and Exchange Commission’s Order No. SEC/SRMIC/94-231/25 dated 8 July 2020, the AGM will be virtual
meeting of the Members, which will be conducted via live webcast by using digital platform.

The Members will be able to submit their questions/comments and vote electronically 24 hours before commencement of the AGM and during the
AGM. For logging in to the system, the Members need to put their 16-digit Beneficial Owner (BO) ID number and other credential as proof of their
identity by visiting the link: https://agmbd.live/lindebd2025.

We encourage the Members to log in to the system prior to the meeting. Please allow ample time to login and establish your connectivity. The
webcast will start at 10:00 am. Please contact 8802-8870322-7 for any technical difficulties in accessing the virtual meeting.

A member eligible to attend the Annual General Meeting is entitled to appoint a proxy to attend and vote on his/her behalf. No person shall act
as proxy unless he/she is entitled to be present and vote in his/her own right. The “Proxy Form”, duly filled, signed and stamped at BDT 100 must
be deposited at the office or e-mail at info.bd@linde.com no later than 72 hours before commencement of the AGM.
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Company in the Capital Market.

Linde Bangladesh Limited plays a vital role in the capital market with a sustainable economic growth. The Company also continues to have reqular
communication with Shareholders through the website updates and media publications. The Company conducts Annual General Meeting and
publication of Annual Report, Quarterly updates on financial performance. The top practices are monitored by the Company which supports investors

to hold up their belief and confidence in the Company.

DSEX, the key index of the DSE, ended at 5,216 points on the last trading day of 2024, down by 16.45% from 6,243 points from beginning of the
year. DSE-30, they key index of the DSE, ended at 1,940 points on the last trading day of 2024, down by 7.27% from 2,092 points from beginning of

the year.

Capital market-based figures

For the year ended 31 December

2024 2023
Number of shares with dividend entitlement for the financial year No. 152,18,280 152,18,280
Year-end closing price Tk 1,019.5 1,397.70
Year high Tk 1,800.0 1,397.70
Year low Tk 871.2 1,397.70
Volume No. 6,588,287 58,540
Total dividend for the financial year Tk million 6,848.23 2,343.62
Market capitalisation Tk million 15,515 21,271
Information per share
Cash dividend Tk 450.00 154.00
Dividend yield % 44.14 11.02
Operating cash flow per share Tk 24.20 36.33
EPS Tk 421.94 15.02
Tk 229.34 371.27

NAV per share

Company high & low share price month wise
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Glimpses from 51st Annual General Meeting &
Extra-Ordinary General Meeting.

Extra-Ordinary General Meeting held virtually on 23 June 2024
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Board of Directors.

Abhijit Banerjee

Chairman since January 2025

Mr. Abhijit Banerjee appointed as Chairman of the Board of Linde
Bangladesh Limited effective from 27 January 2025. He joined
the Board as Director in April 2024.

Mr. Banerjee is the Head of Linde Cluster Region RSA, joined
Linde India in 2009 and was appointed as Managing Director
of Linde India Limited in 2019. He has rich experience of about
34 years in manufacturing sector covering design engineering,
marketing, project management, business development and
strategic account management across reputed companies in
India and abroad.

Mr. Banerjee holds a bachelor’s degree in chemical engineering
from the Indian Institute of Technology, Kharagpur.

*

Bibhabasu Sengupta
Managing Director upto 30 April, 2025

Mr. Bibhabasu Sengupta joined the Board of Directors as an
alternate Director to Mr. Sujeet Kumar Pai on 8 February 2023

and was appointed as the Managing Director of Linde Bangladesh
Limited on 1 April 2023. Prior to joining Linde Bangladesh Limited,
he worked as the Director - Marketing & Communications for
Linde South Asia Services Pvt. Ltd. (LSAS) from 2020 at Bangalore,
India. During these three years, he was heading the Marketing &
Communications function for India, Bangladesh and Sri Lanka, as
part of the Linde South Asia Leadership Team. He also had multiple
overarching responsibilities for Marketing & Communications for
the ASEAN countries since the integration of Linde South Asia and
ASEAN countries in 2022.

Mr. Sengupta started his career with Larsen & Toubro Limited
in 1997, and worked as an Engineer at various Petrochemical,
Infrastructure and Refinery Project Sites across India till 2005.

His stint in Industrial Gases started with the Project Engineering
Division (PED) of erstwhile BOC India Ltd. in 2005.

Earlier to the Linde - Praxair merger, Mr. Sengupta had worked
for Praxair India Pvt. Ltd. from 2007 to 2020 in various capacities
of C&MES, Unit Business Owner for Packaged Gases Business,
National Sales Manager for Packaged Gases in India, Head of
Product Management, Marketing & Communications and Head
of Productivity. He won the Hallmark Award in 2021, as the
Transformational Leader for 2021, and another Excellence Award
for Sales Integration, as the best Marketing Project for 2021.
Thereafter, in 2022, he won the Excellence Award for Profitable
Growth in MPG Business.

Mr. Bibhabasu Sengupta holds a Mechanical Engineering Diploma
from the Govt. of West Bengal, India, and have undertaken
Executive Learning Program from IIM - Ahmedabad, India on
Advanced Customer Analytics.
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Faridul Hoque Sikder
Joined the Board as Managing Director in May 2025

Mr. Faridul Hoque Sikder appointed as Managing Director of
the Company with effect from 1 May 2025.

Mr. Sikder brings an impressive 37 years of experience
across diverse industries namely Pharmaceuticals, Gases &
Chemicals, Telecommunications and IT Sectors. Notably he
was a part of Linde Bangladesh Limited (formerly BOC) for
12 years from 1997-2008.

Throughout his distinguished career, he has held senior
leadership positions at Sanofi, Linde, Nokia Networks,
GSK and Tiger IT, successfully managing strategic roles

in Finance, Government Affairs, Corporate Governance,
Planning and Marketing. Most recently, he served as CEOQ
at Tiger IT, demonstrating strong strategic leadership and
business expertise.

Mr. Sikder holds an MBA from Institution of Business
Administration, University of Dhaka.

Shehzad Munim

Joined the Board of Directors in November 2024

Mr. Shehzad Munim complete his entire education in
Bangladesh and he was the student of the first batch of BBA
from IBA DU. After his graduation Mr. Shehzad joined British
American Tobacco Bangladesh in the marketing department
in the year 1997.

Mr. Shehzad had a very successful career within BAT
Bangladesh and also worked in BAT New Zealand and
Australia. After completing successful international
assignments he then returned back to BAT Bangladesh as
Marketing Director.

In 2010 he was transferred to BAT Pakistan to assume the
Area Head of Marketing role for South Asia. After 16 years
of a very successful career Mr. Shehzad was first ever
local MD of BAT Bangladesh and ran one of the largest
Multinational companies of Bangladesh for 11 years MD.

Mr. Shehzad is a well known personality within the
business community of Bangladesh and he also served as
the President of Foreign Investors Chamber of Commerce
and Industries for 2 years and acted as the treasurer of the
British Business Group. Shehzad is a champion of diversity
and inclusion, sustainability and talent development. He
is seen as a mentor and coach for many successful talents
within corporate sector of south Asia.

During his illustrious career Shehzad has received many
local and International awards; including the “CEO/MD of
the Year Award” at the first ever Bangladesh G-Suite Award,
organized by Bangladesh Brand Forum.
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Tanjib-Ul Alam

Director since 2019

Mr. Tanjib-ul Alam, barrister-at-law, has been practicing in
Bangladesh since 1997 and in the Appellate Division of the
Supreme Court of Bangladesh since 2005. He completed
LL.B. Hons. from the University of London in 1996 and

was called to the Bar of England from the Lincoln’s Inn,

UK, in 1997. His area of practice includes arbitration,
corporate, cross-border investment, energy, oil and gas,
merger and acquisition, project finance, securities and
telecommunication. In corporate sector, he has been
involved in number of ground-breaking project finance

and IPOs in Bangladesh. He has substantial experience in
representing energy companies in innumerable arbitrations
and litigations, including mergers of energy companies
and acted as lead counsel in many syndicated transactions
involving rental power projects, and advised many clients
during establishment of gas based and coal based power
projects.

As legal consultant, Mr. Alam was actively involved in
drafting the Bangladesh Energy Regulatory Commission
Act, Bangladesh Telecommunication Act, and Information
and Communication Technology Act for Bangladesh. He was
the Lead Consultant for International Finance Corporation
(“IFC”) in drafting new Companies Act for Bangladesh.
Besides, Mr. Alam has extensive experience of consultancy
for Institutional Reform International Inc. (IRIS), USA, World
Bank, UNDP and other reputed international organizations
on diversified areas of law. Mr. Alam has also been involved
as a lawyer in number of leading constitutional law cases
during the past decade which have far reaching impact in
the rule of law and constitutionalism in the legal history

of Bangladesh. Mr. Alam heads the renowned law firm,
Tanjib Alam and Associates, based in Dhaka. His law firm,
Tanjib Alam and Associates, has acquired the reputation

of being one of the most talented team of professionals

in Bangladesh having experience of working with world's
leading international law firms. Mr. Alam has been serving
as a Member of the Board of Directors of Biman Bangladesh
Airlines, the national flag carrier airline.

Ms. Farzanah Chowdhury
Joined the Board of Directors in October 2024

Ms. Farzanah Chowdhury is the Managing Director & CEO

of Green Delta Insurance PLC., one of Bangladesh's largest
nonlife insurance company. Her leadership has sustained the
company's prominence in the industry through extensive
product innovation, driving long-term growth. Green Delta
Insurance PLC. pioneered digital insurance in Bangladesh,
launching the country's first digital insurance ecosystem in
2023.

Under Ms. Chowdhury’s leadership, Green Delta Insurance
PLC. and its subsidiaries have grown into a prominent
financial services conglomerate, encompassing investment
banking, asset management, healthcare, and a global
pharmacy chain. As Bangladesh's first female insurance CEQ,
Ms. Chowdhury has also significantly enhanced financial
inclusion via microinsurance, crop insurance, and specialized
schemes for marginalized communities.

Committed to sustainability, digital innovation, and universal
healthcare, she was recognized as a UN Global Compact Local
SDG Pioneer for her initiatives on women’s economic security,
notably the Nibedita insurance scheme. Her accolades include
"Best CEO of the Year - Insurance" at the South Asian Business
Excellence Award 2022 and "Woman Leader of the Year" at
the Asia Insurance Industry Awards 2019.

A Chartered Insurer (ACII, UK) with an MBA from Monash
University and a Master’s in Finance from the University of
Dhaka, she holds prominent board memberships nationally
and globally, including Bata Bangladesh, Dhaka Electric
Supply Company (DESCO) Limited, and the World Economic
Forum’s New Champion Community. In these roles, Ms.
Chowdhury champions ESG principles, inclusive growth, and
Bangladesh's economic advancement, inspiring innovation
and positive change in financial services.



12 Linde Bangladesh Limited. Annual Report 2024.

Neeraj Kumar Jumrani
Joined the Board of Directors in January 2025

Mr. Neeraj Kumar Jumrani joined the
Board as Director in place of Mr. Moloy
Banerjee on 27 January 2025. Mr. N

K Jumrani has 20 years of enriched
experience in full suite Finance &
Accounting function including financial
planning & performance management,
corporate accounting & governance,
strategy, treasury management, internal
controls and stakeholder relationship
management. He joined Linde in 2006
and has held various roles in Linde plc
Group companies within and outside
India.

Rajesh Chand Kaushik
Joined the Board of Directors in April 2025

RC Kaushik (RCK) is Head of Sales at Linde India
since year 2020 and heading all the verticals.
RCK began his career with Hindusthan Gases

& Industries Ltd (HGI), an Aditya Birla Group
companies in 1992 as Management Trainee. He
joined Praxair India Pvt Ltd., in 1996 in Sales
Department and worked in various LOBS. To grow
the Package business, Praxair came up with a
concept of Unit Business Owner (UBO) in 2004

& RCK was one of the first UBOs in Praxair. In

this role, he was responsible of P&L of Package
business in East region. RCK was given the role
of Sales Director, Western region in India and
moved to Praxair Bombay office in March 2008.
In October 2009, he was given the responsibility
of Vertical Head and transferred to Praxair
Corporate office at Bangalore as Head of Package
business for India.

Praxair came up with a concept of Regional Vice
President (RVP) in mid-2012 and RCK was given
the position of RVP and transferred to Kolkata.
In this role, he was responsible for all the
businesses in East and North regions.

Year 2016 Jan, RCK was given the role of RVP -
South region and in few months, added West
region also. Later he was made Head of Bulk &
Package Gases business for India.

In year 2020, RCK was given the position of Head
Sales for merged entity in India heading all the
verticals - Bulk, Package, Spec and Healthcare.
He was given the additional responsibility of
Bangladesh in April 2023. Further in May 2024,
Onsite business was added with him.

After completing his graduation in Science, RCK
completed his post-graduation in Economics and
MBA in marketing before joining HGI.

Abu Mohammad Nisar FCS

Company Secretary

Mr. Abu Mohammad Nisar FCS

is a Company Secretary of Linde
Bangladesh Limited. Mr. Nisar

is a fellow member (FCS) of the
Institute of Chartered Secretaries of
Bangladesh (ICSB).

He also has additional responsibility
as Company Secretary BOC
Bangladesh, a subsidiary of Linde
Bangladesh Limited. He joined in
1989 in Company Secretarial function
with many years of experience in the
Company.

Apart from his varied role as Company
Secretary, he is also Secretary of

the Audit Committee, Nomination

and Remuneration Committee of the
Board.
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Chairman’s Statement.

Dear Shareholders,

It is my pleasure to welcome you to the 52nd Annual General Meeting of
your Company, Linde Bangladesh Limited and present to you the results
for the year 2024.

Last year was a challenging and transformative year for many reasons.
The seamless and successful divestment of Linde Industries Pvt. Ltd. to
ESAB Middle East FZE represents a major turning point. | would like to
acknowledge the teamwork that enabled a smooth transition.

The Company has achieved completion of the Share Sale and Purchase
Agreement dated 27 May 2024 for the sale and transfer of 138,290,500
Equity Shares of Linde Industries Pvt. Ltd. held by Company to ESAB
Middle East FZE & 1 Equity Share held by Mr. Abu Mohammed Nisar, as a
nominee shareholder of the Company to Exelvia International Holdings
B.V.

While 2024 will leave behind enduring historical footnotes on political
unrest and transformation Linde Bangladesh Limited anticipates a
macroeconomic rebound in 2025 as we go forward towards developing
a new transparent nation, political stability, free and fair investments
and digital transformation that will improve our competitiveness and
customer experience.

Linde Bangladesh Limited, a subsidiary of Linde plc, has been a silent but
active partner in the country's development for more than 70 years. The
Company produced another satisfactory year’s outcome with industry-
leading financial performance, best-in-class safety, and measurable
progress toward our sustainability targets, despite geopolitical and
economic challenges. Indeed, these accomplishments are evidence

of our employees' diligence and hard work. The company has made a
noteworthy dividend payment of 154 per share in 2023 and proposed
final cash dividend 40.00 Per Share (i.e. total 4500% cash dividend for
the year 2024 inclusive of 4100% interim dividend which has already
been paid), demonstrating our continued commitment to generating
long-term value for all our stakeholders, including our customers,
shareholders, employees, and the environment. As we look to the future,
we are well-positioned to take advantage of new opportunities and
tackle the challenges that lie ahead.

In 2024, the company navigated through a complex business
environment because of the socio-political challenges in the country.
These challenges adversely affected almost all the end-user market
segments across the country. This in turn, impacted our Gases business
performance, and we fell short of our budgeted growth targets.
Despite these challenges, the company demonstrated resilience amidst
challenging market conditions, and sales revenue remained stable
compared to the previous year.

Effective management of safety, health, environment and quality (SHEQ)
is a key priority for Linde Bangladesh Limited and is embedded in our
corporate culture. Health, safety and environmental responsibility are
core values, which means always acting and operating in a way that
prevents harm to people, the environment and the communities in which
we operate.

In 2024, our SHEQ performance was strong across all areas. We
focused on various aspects including process safety, personal safety,
industrial hygiene, transport safety, emergency response, quality, and
pharmacovigilance.

We started the year with the leadership message and employee
engagement campaign of “Show Us Your Why?”. This is to drive the goal
of zero incident & to understand how the incident effecting noy only us
but also to our family and friends.

In 2024, the organization’s Information Technology (IT) team
successfully implemented key initiatives to support Linde Bangladesh's
transformation into a high-performance organization. A major
milestone was the migration of our enterprise applications from SAP
R/3 to SAP S4 Hana, enhancing application performance, integration,
and reliability. Hosted on a robust, world-class infrastructure, our
system boasts improved security and uptime. The transition to SAP

S4 Hana was seamless, with no disruption to business operations,
with meticulous planning, extensive testing, and cross-functional
collaboration. Key activities, such as data migration, user training, and
system configuration, were executed efficiently, with comprehensive
contingency plans in place.
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Throughout 2024, your company consistently demonstrated strong
performance in IT security and compliance key performance indicators
(KPIs), maintaining good governance and best practices in uptime for
critical services.

We have positive community impact through various Environmental,
Social, and Governance initiatives. The Samakal Madhymik Bidyapith
Library in Tala, Satkhira, was established with USD 20,000 from

Linde’s Global CSR funding, benefiting 521 students with 8,418

books. On World Soil Day, activities like painting competitions, tree
plantations, and “Waste Warriors” selection raised environmental
awareness. Additionally, 300 trees were planted across five educational
institutions, flood victims received donations from 1day’s employee
salary contribution that was doubled Linde’s matching funds, and 30
refurbished laptops were distributed to empower underprivileged youth
through digital access.

Linde Bangladesh Limited is committed to fostering an inclusive,
respectful, and fair workplace for all employees, regardless of gender,
ethnicity, age, disability, or other diversity dimensions. Strong
collaboration across teams ensures a positive and supportive work
environment throughout the year. Learning and development remain

a key focus, with various digital platforms providing accessible growth
opportunities. Our traineeship program supports the next generation,
equipping them with the skills needed to become future-ready
professionals. As Linde grows, employees continue to grow by taking on
enriched responsibilities. The diverse skills and talents of our workforce
are fundamental to our longterm human resources development strategy.

Despite all concurrent environmental challenges—the individual and
collective efforts of our employees are even more admirable. The Board
of Directors makes certain that shareholders get the most out of their
investment receive accurately reported financial statistics, as well as
any other pertinent information that may affect their assets and keep
up a profitable, well-managed company while adhering to rules and
reqgulations. One of the main responsibilities of the Company's Board

of Directors is to ensure that management, staff, and business partners
behave in 3 manner consistent with our Code of Business Integrity.

I am happy to inform you that in 2024 your Company was awarded

a Bronze Medal in the Fuel and Power category at the Corporate
Governance Excellence 2023 by the Institute of Chartered Secretaries
of Bangladesh (ICSB). This recognition was based on the company's
outstanding performance in 2023.
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As you are aware, our company upholds its beliefs and principles

while striving to become the industry leader in the gases business in
Bangladesh. I believe we are well positioned to tackle these challenges
in 2025. We can confidently state that our business is currently poised
for long-term success. To achieve this, we must continuously innovate
and enhance cost-effectiveness and operational efficiency. Additionally,
we must continue to invest in our people, products, and processes as
needed.

The Directors of our Company recommended a final dividend of Taka
40.00 (400%) per share for the year ended 31 December 2024. This
would require a pay out of Taka 608.73 million. The total payout for
the year, including interim dividend of Taka 450.00 (4500%) per share,
would be Taka 6848.23 million and the dividend would be Taka 450.00
(4500%) per share.

I am confident that the dedication of the Board of Directors and
employees has always been the cornerstone of Linde's success as we
continue to build a bright future.

Your commitment, diligence and courage have been crucial in enabling
us to prosper throughout difficult times and | look forward to your further

assistance in propelling our expansion and maintaining our position as a
leader in the sector.

We extend our gratitude to our customers, shareholders, suppliers,
government officials, bankers and agencies for their unwavering
support.

Take care. Stay well and safe.

Thank you, ladies, and gentlemen.
Abhijit Banerjee
Dhaka, 13 March 2025
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Report of the Board of Directors.

The Board of Directors of Linde Bangladesh Limited is pleased to present
the Directors’ Report and Auditors’ Report together with the Financial
Statements of the Company for the year ended 31 December 2024. The
Directors’ report highlights the key business activities that drove the
performance of the Company and presents the necessary disclosures
about good corporate governance.

Industry Outlook and Possible Future Developments

The events that took place in July and August of 2024 that resulted in

the overthrow of a long-serving ruling party in a student-led rebellion
will always be remembered as a significant chapter in Bangladeshi
history. Bangladesh suffered from excessive monetary inflation, and

the financial industry had some loss of faith due to claimed major
foreigners. Bangladesh Bank is expected to prioritize preserving depositor
confidence and priorities include reducing inflation, increasing foreign
reserves, and resolving the banking industry's issues. This was in addition
to the political unrest that occurred both domestically and in many parts
of the world, notably Syria, Gaza, Myanmar, Ukraine and Russia.

Bangladesh, the second-largest economy in South Asia, saw strong
growth after the wars in Ukraine, Gaza, Syria with macroeconomic
stability, improvements in infrastructure, and a growing digital economy.
Butin 2024, the nation faced economic problems like poverty, inflation,
climate change, debt, conflict, food shortages, and fragility that resulted
from worldwide geopolitical conflicts. Bangladesh still faces additional
challenges due to geopolitical tensions and uncertainties in international
trade. The financial institutions were also affected, which has made the
banking sector crisis worse over the past years. Private investment did
not increase because export performance was not enough to raise the
inflow of US dollars to the expected level, the external account was still
under stress, the foreign exchange reserves were still under stress, and
raw materials were lower than usual last year.

We saw in 2024, mixed carried with it both successes and setbacks.
Sociopolitical challenges have affected us on many levels, particularly in
terms of end-user demand. This affected our Gases business performance
against the annual plan. This year, the Linde Industries Pvt. Ltd.
divestment yielded especially notable gains.

Using efficient technology and the encouragement of continuous
productivity initiatives, Linde Bangladesh Limited is continuously striving
to reduce its carbon footprint. As a responsible business, Linde seeks to
safequard its employees, customers, suppliers, and the environment in
which it operates.

In 2024, Linde Bangladesh Limited built significant strides in
strengthening distribution operations across the country leveraging

technological advancements, GHG (Greenhouse gas) sustainability

and cost optimization initiatives. Upholding “Safety” as prime guiding
principle, timely and reliable customer delivery and service were ensured
for all segments of customers including remote hospital deliveries during
devastating flood and unrest periods. Automated stock monitoring &
scheduling software enabled us to offer elegant customer experience
under VMI (vendor managed inventory) scheme.

Al based innovative approaches like Virtual Reality (VR) training,
Fit-for-Duty test, etc. empowered our driver crews to evaluate their
pre-dispatch readiness. Decentralization of Dewar/PCC filling built
significant convenience for customers by providing the services at
their footsteps. Newly implemented distribution center model enabled
customer centric delivered mode bringing resilience in earlier customer
collect arrangement. We always have concerns about our customers,
stakeholders, and the community in which we live.

Gases Business performance

During the most challenging of times, the Company revenue was lower,
but profit earnings were higher in 2024 compared to previous year due

to divestment of the Linde Industries Pvt. Ltd. (LIPL). The Gases Revenue
of the Company for the year 2024 was Tk. 2,214 m as against Tk. 2,164

m of 2023. The revenue is derived from following segments:

Segments 2024 2023
MBDT MBDT
Bulk Gases 785 829
Packaged Gas and Products (PG&P) 462 426
Healthcare 967 909
2,214 2,164

Bulk gases comprise liquid industrial oxygen, liquid nitrogen, liquid
argon, and liquid carbon dioxide. Packaged Gas and Products business
is comprised of compressed industrial gases and Specialty products.
The Healthcare business is comprised of various medical gases, medical
equipment, and medical pipelines.

Details of business performance for the business segment i.e., Bulk,
PG&P (Packaged Gas and Products), and Healthcare are provided in the
subsequent sections.

Bulk

In the year 2024, Bulk business has continued facing challenges in
the market followed from earlier year which have further aggravated
from third quarter with country’s political situation. However, despite
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the difficulties have escalated across all the product segment with
major impact in liquid carbon dioxide and liquid nitrogen, the team
have taken up strategic mitigating actions through liquid oxygen and
liquid argon which helped minimize the overall impact. One key action
was the execution of de-captivation of various merchant compressed
gas suppliers in country followed by capturing pricing opportunities in
liquid argon in second quarter. The merchant bulk business managed to
maintain flat growth in volume and revenue through these mitigation
actions and able to retain the market share. Market segments that
contributed majorly were Metallurgy, Livestock, Bicycle export and Food
& Beverages.

It is worth mentioning that the Bulk business has bagged multiple

new orders 15 TPD during 2024 that is under various stages of
commissioning. There is also a strong prospect pipeline of 25 TPD that
is being pursued. A significant number of these wins are attributable to
Linde’s Application Technology driven projects those are expected to
contribute to the business in the later half of 2025.

PG&P (packaged gas & products)

PG&P revenue increased by 6% compared to the previous year. Although
the economic downtrend headwinds affected the overall PG&P business
environment but capturing the opportunity sales in Specialty gases

and in Sale of Equipment helped the business to grow. With continuous
availability of Helium and other packaged refrigerant gases, Specialty
gases business fared better.

PG&P business is expanding its horizon to ship-breaking & scrap-cutting
segments through inclusion of Portable Cryogenic Container (PCC)
aggressively which is counted as a game changer in the segmental
business. There has also some value-added progressive planning in
place for bagging up new prospect in manufacturing segment through
reaching up to the doorstep of customers.

Healthcare

The healthcare business has seen a turnaround compared to the
previous year, successfully meeting the budget with a 3% increase

in revenue over the previous year. This growth was primarily driven

by the organic growth of existing Medical Oxygen base customers,
along with a few wins in CMO and MGPS. Strategic pricing decisions
contributed to maintaining the anticipated profitability of the business.
A considerable amount of outstanding payments was collected from
government hospitals where Linde had supplied and invoiced lifesaving
Medical Oxygen during the time of COVID-19 pandemic, enhancing the
company's cash flow. Additionally, the company continued to promote

its new product offerings, such as Entonox and portable cryogenic
containers, which are projected to aid in future expansion.

Financial Results

Despite all the challenges, the company's 2024 revenue gain over the
previous year was satisfactory. In 2024, there was a 2.30% increase in
sales and 28 times (2708.44%) increase in profit over the previous year

due to sale of Linde Industries Pvt. Ltd. to ESAB Middle East FZE.

Linde Bangladesh Limited:

Particulars 2024 2023
MBDT MBDT
Revenue 2,214 2,164
Cost of Sales (1,171) (1,104)
Gross Profit 1043 1,061
Operating Expenses (774) (732)
Profit from operations 269 328
Net foreign exchange gain/(loss) 119 (7)
Income from sale of LIPL 7579
Other income/(loss) 47 9
Net finance income 16 38
Profit before contribution to WPPF 8,029 368
contribution to WPPF (401) (18)
Profit before taxation 7,628 350

Working Capital Management

Working capital in this year has been significantly optimized mainly by
way of adjusting Inter company receivable against new shares issued
by the demerged subsidiary named Linde Industries Pvt. Ltd. (LIPL). The
working capital has been further rationalized resulting from divestment
of shares in LIPL and payment of dividends.

Risks & Concerns

The Company has a defined business risk assessment process which has
been illustrated under the Corporate Governance Chapter and the notes
to the Financial Statements.

Minority Shareholders

The minority shareholders' rights and interests have been adequately

protected, according to the Board of Directors of Linde Bangladesh
Limited, through the implementation of transparent business procedures
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and appropriate disclosure of significant information about the company.
The timely holding of the annual general meeting, the adoption of

the annual financial statements, adopt a new policy, the election of
new directors, the appointment of statutory and compliance auditors,
dividend payments, and other issues requiring the involvement

and approval of shareholders. To protect the rights of its minority
shareholders and the interests of all stakeholders, the Board of Directors
is dedicated to upholding the highest standards of governance that
foster honesty, openness, and accountability.

Related Party Transactions

Transactions with related parties are made on arm'’s length basis and
are in the ordinary course of business. Detailed transactions with related
parties are described at notes 33(C) of the Financial Statements of this
Annual Report.

Internal Control

The Company maintains a sound internal control system that gives
reasonable assurance that the Company’s resources are safeguarded,
and the financial position of the Company is well managed. The internal
control framework is reqularly reviewed by the Audit Committee in each
meeting and reported to the Board of Directors. The Group Internal Audit
team conducts an audit to evaluate the appropriateness of internal
control. The findings and subsequent follow-up with remedial status are
reported to the Audit Committee and are escalated to the Group Internal
Audit. This report further encloses a detailed discussion on Corporate
Governance.

Going Concern

The Directors are of the opinion that the Company is a going concern and
there are no significant doubts about the Company’s ability to continue
as a going concern. Accordingly, Financial Statements are prepared on a
going concern basis.

Sustainability

Linde Bangladesh Limited is leading gases & engineering company of
the country and working for more than 70 years. In last year company
celebrated 70 years, the journey stated from 1953 and contributing
as silent partner of the development of the country. As responsible
organization we always promote and work on sustainability.

“Our sustainability targets are key to our success. They drive our
sustainability agenda and show the pathway to the future as we live
our mission of making our world more productive. These are managed
targets with full business alignment and reporting. We believe it is key
to measure our performance against targets and report on themin a
transparent way.”

As part of the Linde Group, Linde Bangladesh Limited is following the
sustainability goal set by the Group.

Sustainable Development 2028 Targets - Linde Group

The groups sustainability target by 2028 on energy and GHG emissions
are as follow:

Achieve 3 35 percent absolute reduction of Scope 1 and 2
greenhouse gas emissions by 2035

Achieve 35 percent greenhouse gas intensity improvement versus
EBITDA

Achieve 4 percent improvement in hydrogen greenhouse gas
emissions intensity

Achieve 10 percent improvement in trucking greenhouse gas
emissions intensity

Achieve a 10 percent absolute reduction in other greenhouse gas
emissions

More than two times low-carbon power sourcing, primarily from
active renewable electricity

Like we have target from group on environment, safety & health,
integrity and compliance, people and community as part of sustainability
driver.

Sustainability Initiative-2024

We successfully explored sustainability in our operations through
GHG improvement & green energy & there by saved 8% of our total
productivity savings amount of 2024.

Zero Waste

The zero-waste concept is a goal to design products and processes

to eliminate waste and conserve resources. It involves reducing
consumption, reusing materials, and recycling. For Major operations site
we are driving “Zero Waste” initiative as sustainability program. This
drive contributes to the cost saving from the organization and also saving
the environment.

Green Energy

To align the group target of “more than two times low-carbon power
sourcing, primarily from active renewable electricity by 2028" Linde
Bangladesh Limited has taken initiative to install 0.5 MW solar power
plant at roof top of the operation site. Power Purchase Agreement (PPA)
signed between Linde Bangladesh Limited and Megaroof Limited to
driver the initiative. Megaroof Limited will produce the Solar power and
Linde Bangladesh Limited will buy the power under the agreement.



Annual Report 2024. Linde Bangladesh Limited. 19

Tree Plantation Program

Bangladesh, one of the most disaster-prone countries, faces growing
challenges from climate change, with frequent cyclones, floods,

rising sea levels, and extreme weather events. In response, ADAB, in
collaboration with local communities and schools, has launched a two-
year tree plantation program across five educational institutions in
Gazipur and Savar. The objective of the program was -

- to raise awareness about climate change and promote climate
resilience.

- to Motivate students and the local community to engage in
sustainable initiatives like tree planting.

- Establish a model for future community-based climate resilience
programs.

The tree plantation done at 5 schools of Gazipur and Savar Area. The
stakeholders of the programs are Students, local communities, school
management, local NGOs, ADAB, and Linde Bangladesh Limited. There
was different type of trees like wooden, fruit, medicinal and palm trees.

This initiative aims to enhance climate resilience while promoting
sustainability and environmental stewardship in local communities.

Community Engagement
Caring for soils: measure, monitor, manage

As part of our sustainability initiatives, Linde Bangladesh Limited had
an excellent opportunity to celebrate “World Soil Day 2024” with an
enthusiastic group of students and teachers at the neighbouring school
of Rupganj site - Mahona Government Primary School. With the support
of the school authority, our management team shared insights on the
importance of soil, the impact of plastic pollution on soil fertility, and its
effects on health. The session featured interactive activities, including:

A painting competition on “Environmental Pollution,” where every
participant was a winner.

Provision of smart waste bins for better plastic waste
management.

Selection of seven “Waste Warriors” to promote proper waste
practices among students.

A tree plantation program.

A fun PPE demonstration using a PPE robot.

Introduction of four products with their characteristics and uses,
displayed in classrooms.

The experience from this initiative was wholesome as we have seen the
commitment in the eyes of our next generation to keep our environment
clean and pollution free. Such sessions will contribute for a better &
sustainable future around our community & country, where we operate.

Future Plan

The Bangladesh Economic Zones Authority (BEZA) has granted the
Company a provisional letter of allotment granting 5 acres of industrial
land in the Mirsarai Economic Zone in Chattogram to establish a new
manufacturing facility. Company is presently exploring the opportunities
for further expansion, depending on the country’s economic position
and demand in industrial products, especially in the manufacturing and
industrial sector.

Remuneration to Directors

Independent and Non-Executive Directors other than Directors who are
in the employment by the Linde Group Companies are paid as agreed by
the country management.

The remuneration, performance, and related bonuses of Executive
Directors are reviewed and approved by the concerned management.
The details of the remuneration paid to the Executive Directors during
the year are given in notes 30 of the Financial Statements.

Dividends

An interim dividend of Taka 410.00 (4100%) per share amounting to
Taka 6,239.49m was paid out in the year.

With the Directors” recommendation for a final dividend of Taka 40.00
per share for the year, involving a payout of Taka 609.73m subject to
approval at the Annual General Meeting, over all dividend percentage
for the year would be 4500% and total dividend payout for the year
would amount to Taka 6848.23m (Taka 2,343.62m in 2023).

Transfer the Unclaimed Dividends to Capital Market
Stabilization Fund (CMSF)

As per the Directive No. BSEC/CMRRCD/2021-386,/03 and Bangladesh
Securities and Commission Rules (Capital Market Stabilisation Fund)
Rules, 2021, if cash dividend remains unpaid or unclaimed for a period of
three years from the date of declaration or approval or record date, shall
be transferred to CMSF (Capital market Stabilisation Fund). The Company
transferred the dividend of BDT 73,75,360.00 that was unclaimed for
more than 3 years to CMSF on 30 December 2024.

Additional statements on regulatory disclosure

The Directors of the Company have included the other following
disclosures:
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| The financial statements prepared by the management of
the Company present fairly its state of affairs, the result of its
operations, cash flows, and changes in equity;

ll.  Proper books of accounts of the Company have been maintained;

lll.  Appropriate accounting policies have been consistently applied
in the preparation of the financial statements and the accounting
estimates are based on reasonable and prudent judgment;

IV.  All deviations from the last year’s operating results of the
Company have been highlighted under the above Financial
Results;

V. The summarized key operating and financial data of at least
preceding five years (2019-2024) is set out in page # 23;

VI. All transactions with related parties have been made on a
commercial basis and the basis was the principle of “Arm’s Length
Transactions”. Related party transactions have been presented in
notes to the Financial Statements;

VII. There is no extra-ordinary gain or loss during the year;

VIIl. An explanation of any significant variance that occurs between
Quarterly Financial performances and Annual Financial
Statements;

IX. During the year, the Company has paid a total of Tk 720,000 as
Board meeting attendance fees. The remuneration of Directors has
been mentioned in the Notes to the Financial Statements;

The Directors also report that:

a) The Managing Director and Chief Financial Officer have certified to
the Board that they have reviewed the financial statements for the year
and to the best of their knowledge believe that these statements do not
contain any materially untrue statements or omit any material fact or
contain statements that might be misleading.

b) The Managing Director and Chief Financial Officer have certified to
the Board that they have reviewed the financial statements for the

year and to the best of their knowledge believe that these statements
together present a true and fair view of the Company’s affairs and are in
compliance with existing accounting standards and applicable laws.

¢) The Managing Director and Chief Financial Officer have further
certified to the Board that there are to the best of their knowledge and
belief, no transactions entered into by the Company during the year
which are fraudulent, illegal, or violation of the Company’s Code of
Conduct.

Reserves

The Directors propose to transfer net profit for the year Taka 6,423.19 m
to General Reserve.

Directors
The present directors are named on pages 09 to 12 of this report.

Proposals for retirement and re-election of Directors at the 52 Annual
General Meeting under Articles 81, 87 of the Articles of Association of
the Company and BSEC Code:

a) Under the provisions no. 81 of these Articles, at the Ordinary Meeting
in each subsequent year, one-third of the directors for the time being
or, if the number is not three or a multiple of three, then the number
nearest to one-third shall retire from office.

Following member (s) will retire and re-elected at the 52 Annual General
Meeting:

Mr. Abhijit Banerjee retires under Article 81 of the Articles of Association
of the Company and being eligible, offers himself for re-election.

b) Under the provisions no. 87 of these Articles, any casual vacancy
occurring in the Board of Directors may be filled up by the directors, but
any person (other than the Managing Director) so chosen shall retain his
office only until the next following Ordinary Meeting of the Company, at
the close of which he shall retire, but he shall be eligible for re-election
at that meeting:

Mr. Neeraj Kumar Jumrani having been appointed to the Board since the
previous Annual General Meeting under the provision of Article 87 also
retires and being eligible, offers himself for re-election.

The Board of Directors appointed Mr. Neeraj Kumar Jumrani, as Non-
Executive Director in place of Mr. Moloy Banerjee on 27 January 2025.

Mr. Moloy Banerjee retired from the position of Director and Chairman
of the Company on 31 December 2024. Mr. Banerjee boosted the
company's value by providing ten years of devoted service. The Board
wishes to express its profound appreciation for the committed service
and significant contribution to the business.

The Board of Directors appointed Mr. Faridul Hoque Sikder, as Manging
Director in place of Mr. Bibhabasu Sengupta with effect from 1 May
2025.

Mr. Bibhabasu Sengupta retired from the position of Manging Director of
the Company on 30 April 2025. Mr. Sengupta's two years of dedicated
service increased the company's worth. The Board would like to convey
its gratitude for the dedicated service to the company.
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The Board of Directors appointed Mr. Rajesh Chand Kaushik, as Director
with effect from 17 April 2025.

) Ms. Rupali H Chowdhury has completed her 2(two) tenures as an
Independent Director of the Company. The Board wishes to express

its heartfelt gratitude for the committed service and priceless
contribution to the company. Subject to the provisions of Bangladesh
Securities and Exchange Commission (BSEC) notification No. BSEC/
CMRRCD,/2006-158,/207 /Admin,/80, dated 3 June 2018 and Notification
No. BSEC/CMRRCD/2009-193/66,/PRD /148 dated 16 October 2023,

we have appointed Mr. Shehzad Munim and Ms. Farzanah Chowdhury

as two Independent Directors, subject to the Commission's previous
approval, following due consideration of the company's Nomination

and Remuneration Committee's (NRC) recommendation. Consents of
shareholders is required for the appointments of Mr. Shehzad Munim and
Ms. Farzanah Chowdhury at 52 Annual General Meeting as Independent
Directors of the Company.

If agreed, the following resolutions would be proposed at the
forthcoming Annual General Meeting of the Company:

i.  “That Mr. Shehzad Munim be and hereby appointed Independent
Director of the Company for a period of 3 years under guideline
of Bangladesh Securities and Exchange Commission (BSEC)
Notification No. BSEC/CMRRCD/2006-158/207 /Admin/80, dated
3 June 2018 and Notification No. BSEC/CMRRCD/2009-193/66/
PRD/148 dated 16 October 2023.”

ii.  “That Ms. Farzanah Chowdhury be and hereby appointed
Independent Director of the Company for a period of 3 years under
guideline of Bangladesh Securities and Exchange Commission
(BSEC) Notification No. BSEC/CMRRCD/2006-158/207/
Admin/80, dated 3 June 2018 and Notification No. BSEC/
CMRRCD/2009-193/66/PRD/148 dated 16 October 2023.”

On behalf of the Board of Directors,
Dhaka, 17 April 2025

Abhijit Banerjee
Director and Chairman

Contribution to National Exchequer

Total payment of duty and taxes to National Exchequer in 2024 was Tk
2,135 m as against Tk. 1,322 m for 2023.

Statutory Auditors

Hoda Vasi Chowdhury & Co., Chartered Accountants, being eligible, offer
themselves for reappointment.

Compliance Auditors

The Compliance Auditor of the Company, Al-Muqtadir Associates,
Chartered Secretaries, have audited for the year ended 31 December
2024. As per BSEC's new code, the professional who will provide the
certificate of compliance with this Corporate Governance Code shall
be appointed by the shareholders in the annual general meeting. In
compliance with BSEC order # BSEC/CMRRCD/2006-158/207 /Admin/80
dated 3 June 2018, it is necessary to appoint Compliance auditors for
the Company. Al-Muqtadir Associates, Chartered Secretaries, have
expressed their willingness to be appointed as Compliance Auditors of
Linde Bangladesh Limited. The Board recommends the appointment of
Al-Mugtadir Associates, Chartered Secretaries as Compliance Auditors
of the Company for the year 2025 subject to the approval of the
shareholders in the 52 Annual General Meeting at a fee of BDT Taka
80,000 excluding VAT only.

Wézﬁ?:' :

Bibhabasu Sengupta
Managing Director



22 Linde Bangladesh Limited. Annual Report 2024.

Committees.

Audit Committee

The Board has constituted an Audit Committee for the Company according to the conditions of BSEC guidelines. The composition of Audit Committee as at 31 December

2024 is as follows:

Chairman Mr. Shehzad Munim Independent Director
Member Ms. Farzanah Chowdhury Independent Director
Member Mr. Tanjib-Ul Alam Nominated Director
Member Mr. Neeraj Kumar Jumrani Nominated Director
Secretary Mr. Abu Mohammad Nisar FCS Company Secretary

In Attendance Mr. Imtiaz Mohammed Arafeen

Country Head of Internal Audit

Nomination and Remuneration (NRC) Committee

The Board has constituted Nomination and Remuneration (NRC) Committee for the Company according to the conditions of BSEC guidelines. The composition of NRC

Committee as at 31 December 2024 is as follows:

Chairman Mr. Shehzad Munim Independent Director
Member Ms. Farzanah Chowdhury Independent Director
Member Mr. Tanjib-Ul Alam Nominated Director
Member Mr. Neeraj Kumar Jumrani Nominated Director
Secretary Mr. Abu Mohammad Nisar FCS Company Secretary

Country Leadership Team

The Board of Directors is duly assisted by the senior management of the Company, namely the Country Leadership Team (CLT). The Managing Director leads the CLT

which comprises of the following head of functions:

Chairman Mr. Bibhabasu Sengupta Managing Director (Upto 30 April 2025)
Chairman Mr. Faridul Hoque Sikder Managing Director (Effective from 1 May 2025)
Member Mr. Suvendu Chowdhury Chief Financial Officer
Member Mr. Chowdhury Nurur Rahman Head of PGP & Gases Sales
Member Mr. Shafiqur Rahman Head of HealthCare Sales
Member Mr. Mohammad Baaque Billah Head of SHEQ
Member Mr. Md. Khurram Bin Mondol Head of Distribution
Member Ms. Umme Habiba Head of Human Resources

Safety Council Team

Safety Council Team, this forum works to support safety related programs and try to improve the safety performance and culture. The objective of the team is to
monitor the country leading and lagging indicator of safety and also other safety related issues. The Managing Director leads the Safety Council Team which comprises

of 19 members as follows:

Head of Safety, Health, Environment and Quality (SHEQ)

On site Plant Manager

Country leadership team

Operation Manager

Head of all Functions

Customer Engineer Service Manager

Transport Safety Manager




Annual Report 2024. Linde Bangladesh Limited.

Key Financial History.

Key Operating and Financial data of five years preceding the year ended 31 December 2024.

2019 2020 2021 2022 2023 2024
Revenue 000 Taka 5,683,441 4,711,417 5,082,840 4,873,004 2,164,337 2,214,080
Profit before tax "’ 1,660,989 1,444,876 1,494,345 1,135,084 349,652 7,628,003
EBITDA Y’ 1,887,324 1,681,684 1,774,568 1,459,629 580,270 7,977,379
Taxation ” (429,401) (371,267) (268,569) (251,789) 147,358 1,231,438
Deferred tax o 53,283 30,602 (54,617) 1,957 (26,347) (24,701)
Earnings "’ 1,231,588 1,073,609 1,225,776 883,295 228,641 6,421,266
Final Dividend proposed "’ 760,914 608,731 837,005 639,168 - 608,731
Interim Dividend paid ” - - - - 23,436,151 6,239,495
General reserve * "’ 4,956,526 5,261,654 5,867,479 5,896,130 5,497,860 3,337,938
Share capital "’ 152,183 152,183 152,183 152,183 152,183 152,183
Revaluation Reserve "’ - - - - - =
Shareholder's equity* "’ 5,108,709 5,413,837 6,019,662 6,048,313 5,650,043 3,490,121
Net fixed assets "’ 3,617,639 3,436,945 3,379,547 3,298,221 2,794,831 2,600,121
Depreciation and impairment v - 309,996 303,062 305,901 259,874 318,183
Earnings per share 80.93 70.55 80.55 58.04 15.02 421.94
Price earnings ratio-times Taka 16 18 20 24 93 2
Return on Capital Employed 24 20 20 15 4 184
Gross profit ratio % 44 47 46 41 49 47
Debt equity ratio-times % - - - - - =
Current ratio-times 2.24 2.57 3.10 3.15 2.88 1.70
Dividend per share 50.00 40.00 55.00 42.00 154 450
Dividend percentage (%) 500 400 550 420 1,540 4,500
Net assets per share* 335.7 355.75 395.55 397.44 371.27 229.34
Operating cash flow per share 102.8 77.70 80.34 37.32 36.33 24.20

* Adjusted for change in presentation of proposed dividends and includes other component of equity.
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Shareholding Pattern and

Shareholding Pattern

Percentage.

Director’s Name

No. of shares

2022 2023 2024
None. (None of their spouse and minor children hold any shares) 0 0 0
Executive Name
Mr. Abu Mohammad Nisar FCS (Company Secretary) 28 28 28
CFO, HIAC and other executives (none of their spouse and Nil Nil Nil
minor children hold any shares)
10% or above shareholding : Name
The BOC Group Limited UK, which is fully owned by Linde AG, Germany 9,130,968 9,130,968 9,130,968
ICB Unit Fund/Investment Corp. of Bangladesh* 1,166,179 1,166,179 886,412

Parent, Subsidiary, Associated Companies

Linde plc, incorporated in Ireland, a new ultimate holding Company

BOC Group Limited of United Kingdom (UK) and Linde AG of Germany, both are fellow subsidiaries

BOC Bangladesh Limited, Subsidiary Company

Linde industries Pvt. Ltd., Subsidiary Company (Sale to ESAB Middle East FZE LPG)

Percentage of shareholdings - institutes & publics

B The BOC Group Limited (60.0)
W Various Institutes (21.6)
B Public (18.4)

Percentage of shareholdings - various companies & others

B The BOC Group Limited (60)

M Investment Corporation of Bangladesh (7.3)

m Pubali Bank Securities Limited (1.3)
Sadharan Bima Corporation (1.3)

W Other Shareholders (30.1)
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Meetings.

Board Meetings

During the period the Board met eleven times.

Name of the Directors

No. of Attendence

Mr. Moloy Banerjee -Chairman (Resigned on 31 December 2024) 1
Mr. Bibhabasu Sengupta -Managing Director (Upto 30 April 2025) 1
Ms. Rupali H Chowdhury (Completed two tenures) 11
Mr. Tanjib-Ul Alam 8
Mr. Abhijit Banerjee- Chairman (Appointed Chairman in place of Mr. Moloy Banerjee on 27 January 2025) 8

Mr. Shehzad Munim (Appointed Independent Director on 11 November 2024)

Ms. Farzanah Chowdhury (Appointed Independent Director on 31 October 2024)

0O | Ny s W IN| =

Mr. Neeraj Kumar Jumrani (Appointed Director on 27 January 2025 in place of Mr. Moloy Banerjee)

Audit Committee Meetings

There were six meetings during the period.

Name of the Members

No. of Attendence

1 Ms. Rupali H Chowdhury-Chairperson (Independent Director)- Completed two tenures 6
2 Mr. Tanjib-Ul Alam 6
3 Mr. Abhijit Banerjee (Resigned on 27 January 2025) 4
4 Mr. Shehzad Munim -Chairman (Appointed Independent Director on 11 November 2024) 0
5 Ms. Farzanah Chowdhury (Appointed Independent Director on 31 October 2024) 0
6 Mr. Neeraj Kumar Jumrani (Appointed Director on 27 January 2025) 0

Nomination and Remuneration Committee Meetings

There were four meetings during the period.

Name of the Members

No. of Attendence

1 Ms. Rupali H Chowdhury -Chairperson (Independent Director)- Completed two tenures 4
2 Mr. Tanjib-Ul Alam 3
3 Mr. Abhijit Banerjee (Resigned on 27 January 2025) 4
4 Mr. Shehzad Munim -Chairman (Appointed Independent Director on 11 November 2024) 1
5 Ms. Farzanah Chowdhury (Appointed Independent Director on 31 October 2024) 0
6 Mr. Neeraj Kumar Jumrani (Appointed Director on 27 January 2025) 0
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Annexure A.

[As per condition No. 1(5)(xxvi)]
Declaration by CEO and CFO
13 March 2025

The Board of Directors
Linde Bangladesh Limited
Corporate Office

285 Tejgaon Industrial Area
Dhaka-1208, Bangladesh

Subject: Declaration on Financial Statements for the year ended on 31 December 2024
Dear Sirs,

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

1. The Financial Statements of Linde Bangladesh Limited for the year ended on 31 December 2024 have been prepared in compliance with
International Accounting Standards (IAS) or International Financial Reporting Standards (IFRS), as applicable in the Bangladesh and any
departure there from has been adequately disclosed;

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

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

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

5. Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies and procedures of the
Company were consistently followed; and

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

In this regard, we also certify that:

i.  We have reviewed the financial statements for the year ended on 31 December 2024 and that to the best of our knowledge and belief:
(@) These statements do not contain any materially untrue statement or omit any material fact or contain statements that might be misleading;
(b) These statements collectively present true and fair view of the Company’s affairs and are in compliance with existing accounting standards
and applicable laws.
ii. There are, to the best of knowledge and belief, no transactions entered into by the Company during the year which are fraudulent, illegal or in
violation of the code of conduct for the Company’s Board of Directors or its members.

Sincerely yours,

Asspsntonss Gopeth L,wdlﬁ

Bibhabasu Sengupta Suvendu Chowdhury
Managing Director Chief Financial Officer
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Annexure B.

{C} Al-Mugqtadir Associates  Business Office: Phone : 01730 340 340
= House # 406, Apartment - 6 c-mail: muqtadin@mugqtadirbd.com
Chartered Secretaries & Consultants Road: 08, Block - D g-meil: sksnmqtadir@gmail. com
Bashundhara R/A, Dhaka - 1229 VAT Reg: 19041063900
eflorts umpteenth : gur wa&l+ Bangladesh BINNo : 000179575-0202

Report to the Shareholders of Linde Bangladesh Limited on compliance with the

Corporate Governance Code
[As required under code 1(5)(xxvii) of the BSEC Code of Corporate Governance]

We have examined the compliance status to the Corporate Governance Code by
Linde Bangladesh Limited for the year ended on 31st December 2024. This code
relates to the gazette notification no: BSEC/CMRRCD/2006-158/207/Admin/80 dated the
3rd June 2018 (as amended) of Bangladesh Securities and Exchange Commission (BSEC).

Such compliance with the Corporate Governance Code is the responsibility of the
Company. Our examination was limited to the procedures and implementation thereof as
adopted by the Management in ensuring compliance to the conditions of Corporate
Governance Code. This is a scrutiny and verification and an independent audit on
compliance of the conditions of Corporate Governance Code as well as provisions of the
relevant Bangladesh Secretarial Standards (BSS) as adopted by the Institute of Chartered
Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with any
condition of the Corporate Governance Code.

We state that we have obtained all the information and explanations or representations,
which we have required, and after due scrutiny and verification thereof, we report that
in our opinion and subject to the remarks and observations as reported in the connected
Compliance Statement :

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

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

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

(d) The standard of governance in the Company is satisfactory.

This report, however, is no endorsement about quality of contents in the Annual Report
of the Company for the year 2024.

Al-Muqtadir Associates

Chartered Secretaries & Consultants

Y
Z=)
‘%}:’ A.K.A. Mugtadir Fcs

Dhaka, 13 March 2025 CEO & Chief Consultant
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Annexure C.

[As per condition No.1 (5) (xxvii)]
Status of compliance with the conditions imposed by the Commission’s Notification No. BSEC/CMRRCD/2006-158,/207 /Admin/80, dated 3 June 2018 and Notification
No. BSEC/CMRRCD/2009-193/66,/PRD/148 dated 16 October 2023 issued under section 2CC of the Securities and Exchange Ordinance, 1969 (XVII of 1969):

(Report under Condition No. 9).

Compliance Status Put (v')

in the appropriate column

Condition No.  Title Complied  Not Complied Remarks (if any)

1.00 Board of Directors.

1.1 Board’s Size: Board members should not be less than 5(five) and more than 20 (twenty). v Board comprised of 6 directors

1.2 Independent Directors.

1.2 (3) At least 2(two) directors or one-fifth (1/5) of the total number of directors in the company’s v One Independent Di-
Board, whichever is higher, shall be independent directors; any fraction shall be considered rector (ID) in the Board
to the next integer or whole number for calculating number of independent director(s)

1.2 (b) (i) Who either does not hold any share in the company or holds less than one percent (1%) v As declared by the IDs
shares of the total paid-up shares of the company.

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

Provided that spouse, son, daughter, father, mother, brother, sister, son-in-law and daughter-
in-law shall be considered as family members;

1.2 (b) (iii) who has not been an executive of the company in immediately preceding 2 (two) financial years; v Do

1.2 (b) (iv) who does not have any other relationship, whether pecuniary or otherwise, with the v Do
Company or its subsidiary /associated companies.

1.2 (b) (v) who is not a member or TREC (Trading Right Entitlement Certificate) holder, director or officer v Do
of any stock exchange;

1.2 (b) (vi) who is not a shareholder, director excepting independent director or officer of any member or v Do
TREC holder of stock exchange or an intermediary of the capital market;

1.2 (b) (vii) who is not a partner or an executive or was not a partner or an executive during the v Do
preceding 3 (three) years of the concerned Company’s statutory audit firm or audit firm
engaged in internal audit services or audit firm conducting special audit or professional
certifying compliance of this Code;

1.2 (b) (viii) Not an Independent Director in more than five listed companies v Do

1.2 (b) (ix) who has not been convicted by a court of competent jurisdiction as a defaulter in payment of v Do
any loan to a bank or a Non-Bank Financial Institution (NBFI);

1.2 (b) (x) who has not been convicted for a criminal offence involving moral turpitude. v Do

1.2 (0 The independent director (s) shall be appointed by the board of directors and approved by v Appointed by Board and
the shareholders in the Annual General Meeting (AGM). duly approved at the AGM

1.2 (d) The post of independent director (s) cannot remain vacant for more than 90 (ninety) days. v No such case in the year

1.2 (e) The tenure of office of an independent director shall be for a period of 3 (three) years, which v The IDs are in their
may be extended for 1 (one) term only. regular term of office
Provided that a former independent director may be considered for reappointment for
another tenure after a time gap of one tenure, i.e., three years from his or her completion of
consecutive two tenures [i.e. six years]:

Provided further that the independent director shall not be subject to retirement by rotation
as per of under section 18 of the Companies Act, 1994.

13 Qualification of Independent Director.

1.3 (3) Independent Director shall be a knowledgeable individual with integrity who is able to v As declared by the IDs
ensure compliance with financial, requlatory and corporate laws and can make meaningful
contribution to business.

1.3 (b) Independent director shall have following qualifications

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

1.3 (b) (ii) Corporate Leader who is or was a top level executive not lower than Chief Executive Officer or v Do

Managing Director or Deputy Managing Director or Chief Financial Officer or Head of Finance
or Accounts or Company Secretary or Head of Internal Audit and Compliance or Head of Legal
Service or a candidate with equivalent position of an unlisted Company having minimum paid
up capital of Tk. 100.00 million or of a listed Company; or




Annual Report 2024. Linde Bangladesh Limited. 29

Compliance Status Put (v')

in the appropriate column

Condition No. Title Complied  Not Complied Remarks (if any)

1.3 (b) (iii) Former official of government or statutory or autonomous or requlatory body in the position Not Applicable
not below 5th Grade of the national pay scale, who has at least educational background of
bachelor degree in economics or commerce or business or law; or

1.3 (b) (iv) University Teacher who has educational background in Economics or Commerce or Business Not Applicable
Studies or Law; or

1.3 (b) (v) Professional who is or was an advocate practicing at least in the High Court Division of Not Applicable
Bangladesh Supreme Court or a Chartered Accountant or Cost and Management Accountant
or Chartered Financial Analyst or Chartered Certified Accountant or Certified Public
Accountant or Chartered Management Accountant or Chartered Secretary or equivalent
qualification;

1.3 (0 The independent director shall have at least 10 (ten) years of experiences in any field v As declared by the IDs
mentioned in clause (b);

1.3 (d) In special cases, the above qualifications or experiences may be relaxed subject to prior No such case in year
approval of the Commission.

1.4 Duality of Chairperson of the Board of Directors and Managing Director or Chief Executive Officer.

1.4 (3) The positions of the Chairperson of the Board and the Managing Director (MD) and/or Chief v They are different
Executive Officer (CEO) of the Company shall be filled by different individuals; individuals

1.4 (b) The Managing Director (MD) and/or Chief Executive Officer (CEO) of a listed Company shall v Compliance declared by
not hold the same position in another listed Company; the incumbent

1.4 () The Chairperson of the Board shall be elected from among the non-executive directors of the v He is a non-executive
Company; diretor

1.4 (d) The Board shall clearly define respective roles and responsibilities of the Chairperson and the v Their roles and respon-
Managing Director and/or Chief Executive Officer; sibilities are clearly

defined

1.4 (e) In the absence of the Chairperson of the Board, the remaining members may elect one of v No such case in the
themselves from non-executive directors as Chairperson for that particular Board’s meeting; reporting year
the reason of absence of the regular Chairperson shall be duly recorded in the minutes;

1.5 The Directors’ Report to Shareholders.

1.5 (i) Industry outlook and possible future developments in the industry; v Stated in the Directors' Report

1.5 (ii) Segment-wise or product-wise performance; v

1.5 (iii) Risks and concerns including internal and external risk factors, threat to sustainability and v Do
negative impact on environment, if any;

1.5 (iv) A discussion on Cost of Goods sold, Gross Profit Margin and Net Profit Margin, where v Do
applicable;

1.5 (v) A discussion on continuity of any extraordinary activities and their implications (gain or loss). v Do

1.5 (vi) A detailed discussion on related party transactions along with a statement showing amount, v Do
nature of related party, nature of transactions and basis of transactions of all related party
transactions;

1.5 (vii) A statement of utilization of proceeds raised through public issues, rights issues and/or any Not Applicable
other instruments;

1.5 (viii) An explanation if the financial results deteriorate after the Company goes for Initial Public Not Applicable
Offering (IPO), Repeat Public Offering (RPO), Rights Offer, Direct Listing, etc.

1.5 (ix) An explanation on any significant variance that occurs between Quarterly Financial v Stated in the Directors'
performances and Annual Financial Statements; Report

1.5 (x) A statement of remuneration paid to the directors including independent directors; v Do

1.5 (xi) A statement that the financial statements prepared by the management of the issuer v Do
Company present fairly its state of affairs, the result of its operations, cash flows and changes
in equity;

1.5 (xii) A statement that proper books of account of the issuer Company have been maintained; v Do

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

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

1.5 (xv) A statement that the system of internal control is sound in design and has been effectively v Do

implemented and monitored;
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Compliance Status Put (v')

in the appropriate column

Condition No.  Title Complied  Not Complied Remarks (if any)

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

1.5 (xvii) A statement that there is no significant doubt upon the issuer Company’s ability to continue v Do
3as a going concern, if the issuer Company is not considered to be a going concern, the fact
along with reasons there of shall be disclosed;

1.5 (xviii) An explanation that significant deviations from the last year’s operating results of the issuer v Do
Company shall be highlighted and the reasons thereof shall be explained;

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

1.5 (xx) An explanation on the reasons if the issuer Company has not declared dividend (cash or Dividend duly declared
stock) for the year;

1.5 (xxi) Board’s statement to the effect that no bonus share or stock dividend has been or shall be v Stated in the Directors'
declared as interim dividend; Report

1.5 (xxii) The total number of Board meetings held during the year and attendance by each director; v Do

1.5 (xxiii) A report on the pattern of shareholding disclosing the aggregate number of shares (along Do
with name-wise details where stated below) held by:-

1.5 (xxiii) (3) ~ Parent or Subsidiary or Associated Companies and other related parties (name-wise details); v Do

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

1.5 (xxiii) () Executives; and v Do

1.5 (xxiii) (d) ~ Shareholders holding ten percent (10%) or more voting interest in the Company (name wise v Do
details)

1.5 (xxiv) In case of the appointment or reappointment of a director, a disclosure on the following Do
information to the shareholders:

1.5 (xxiv) (3) A brief resume of the director; v Do

1.5 (xxiv) (b)  Nature of his/her expertise in specific functional areas; and v Do

1.5 (xxiv) () Names of companies in which the person also holds the directorship and the membership v Do
of committees of the Board;

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

5(xxv) (@)  Accounting policies and estimation for preparation of financial statements; v Do

5(xxv) (b)  Changes in accounting policies and estimation, if any, clearly describing the effect on No such case in the
financial performance or results and financial position as well as cash flows in absolute figure reporting year
for such changes;

1.5 (xxv) () Comparative analysis (including effects of inflation) of financial performance or results and v Stated in the Directors'
financial position as well as cash flows for current financial year with immediate preceding Report
five years explaining reasons thereof;

1.5 (xxv) (d)  Compare such financial performance or results and financial position as well as cash flows Not Applicable
with the peer industry scenario;

1.5 (xxv) (e)  Briefly explain the financial and economic scenario of the country and the globe; v Stated in the Directors' Report

1.5 (xxv) (f) Risks and concerns issues related to the financial statements, explaining such risk and v Do
concerns mitigation plan of the Company; and

1.5 (xxv) (g)  Future plan or projection or forecast for Company’s operation, performance and financial v Do
position, with justification thereof, i.e., actual position shall be explained to the shareholders
in the next AGM;

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

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

1.6 Meeting of the Board of Directors.

The Company shall conduct its Board meetings and record the minutes of the meetings v Bangladesh Secretarial

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

Standards (BSS) duly
implemented
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Compliance Status Put (v')
in the appropriate column

Condition No.  Title Complied  Not Complied Remarks (if any)

1.7 Code of Conduct for the Chairperson, other Board members and Chief Executive Officer.

1.7 (3) The Board shall lay down a code of conduct, based on the recommendation of the v The NRC recommended
Nomination and Remuneration Committee (NRC) at condition No. 6, for the Chairperson of Board code of conduct
the Board, other board members and Chief Executive Officer of the Company; isin place

1.7 (b) The code of conduct as determined by the NRC shall be posted on the website of the v Do
Company including, among others, prudent conduct and behaviour; confidentiality; conflict
of interest; compliance with laws, rules and regulations; prohibition of insider trading;
relationship with environment, employees, customers and suppliers; and independency.

2 Governance of Board of Directors of Subsidiary Company.

2 (3) Provisions relating to the composition of the Board of the holding Company shall be made v Same Governance for
applicable to the composition of the Board of the subsidiary Company; the subsidiaries as well

2 (b) At least 1 (one) independent director on the Board of the holding Company shall be a v Do
director on the Board of the subsidiary Company;

2(0) The minutes of the Board meeting of the subsidiary Company shall be placed for review at v Do
the following Board meeting of the holding Company;

2 (d) The minutes of the respective Board meeting of the holding Company shall state that they v Do
have reviewed the affairs of the subsidiary Company also;

2 (e) The Audit Committee of the holding Company shall also review the financial statements, in v The Audit Committee
particular the investments made by the subsidiary Company. performed as per (G

guidelines

3 Managing Director (MD) or Chief Executive Officer (CEQ), Chief Financial Officer (CFO), Head of
Internal Audit and Compliance (HIAC) and Company Secretary (CS).

3.1 Appointment.

3.1(3) The Board shall appoint a Managing Director (MD) or Chief Executive Officer (CEO), a v The positions are duly
Company Secretary (CS), a Chief Financial Officer (CFO) and a Head of Internal Audit and replenished
Compliance (HIAC);

3.1 (b) The positions of the Managing Director (MD) or Chief Executive Officer (CEQ), Company v The are different indi-
Secretary (CS), Chief Financial Officer (CFO) and Head of Internal Audit and Compliance (HIAC) viduals
shall be filled by different individuals;

3.1(0) The MD or CEQ, CS, CFO and HIAC of a listed Company shall not hold any executive position in v The guidelines are me-
any other Company at the same time; ticulously followed

3.1 (d) The Board shall clearly define respective roles, responsibilities and duties of the CFO, the v
HIAC and the CS;

3.1 (e) The MD or CEQ, CS, CFO and HIAC shall not be removed from their position without approval v No such case in the
of the Board as well as immediate dissemination to the Commission and stock exchange(s). reporting year

3.2 Requirement to attend Board of Directors’ Meeting.

3.2 (i) The MD or CEO, CS, CFO and HIAC of the Company shall attend the meetings of the Board: v In practice
Provided that the CS, CFO and/or the HIAC shall not attend such part of a meeting of the
Board which involves consideration of an agenda item relating to their personal matters.

33 Duties of Managing Director (MD) or Chief Executive Officer (CEO) and Chief Financial Officer Do
(CFO)

3.3 (a) (i) These statements do not contain any materially untrue statement or omit any material fact or v Stated in the Directors'
contain statements that might be misleading; and Report

3.3 () (ii) These statements together present a true and fair view of the Company’s affairs and are in v Do
compliance with existing accounting standards and applicable laws;

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

3.3(0) The certification of the MD or CEO and CFO shall be disclosed in the Annual Report. v Do

4 Board of Directors’ Committee.

4.(i) Audit Committee; and v Do

4 (i) Nomination and Remuneration Committee v Do

5 Audit Committee.

5(1) Responsibility to the Board of Directors.

5(1) (a) The Company shall have an Audit Committee as a sub-committee of the Board; v In practice
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Compliance Status Put (v')

in the appropriate column

Condition No. Title Complied  Not Complied Remarks (if any)

5(1) (b) The Audit Committee shall assist the Board in ensuring that the financial statements reflect v The AC performed as
true and fair view of the state of affairs of the Company and in ensuring a good monitoring per (G Codes
system within the business;

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

5.2 Constitution of the Audit committee.

5.2 (3) The Audit Committee shall be composed of at least 3 (three) members; v ACis comprised of 3

members

5.2 (b) The Board shall appoint members of the Audit Committee who shall be nonexecutive v The AC is constituted as
directors of the Company excepting Chairperson of the Board and shall include at least 1 per the CG Code
(one) independent director;

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

5.2 (d) When the term of service of any Committee member expires or there is any circumstance No such case in the
causing any Committee member to be unable to hold office before expiration of the term of reporting year
service, thus making the number of the Committee members to be lower than the prescribed
number of 3 (three) persons, the Board shall appoint the new Committee member to fill up
the vacancy immediately or not later than 1 (one) month from the date of vacancy in the
Committee to ensure continuity of the performance of work of the Audit Committee;

5.2 (e) The Company secretary shall act as the secretary of the Committee; v In practice

5.2 (f) The quorum of Audit Committee meeting shall not constitute without at least 1 (One) v Do
independent director.

53 Chairperson of the Audit Committee.

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

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

5.3 (0) Chairperson of the Audit Committee shall remain present in the Annual General Meeting v He was present in
(AGM): the Annual General
Provided that in absence of Chairperson of the Audit Committee, any other member from Meeting
the Audit Committee shall be selected to be present in the annual general meeting (AGM)
and reason for absence of the Chairperson of the Audit Committee shall be recorded in the
minutes of the AGM.

5.4 Meeting of the Audit Committee.

5.4 (3) The Audit Committee shall conduct at least its four meetings in a financial year: v Four meetings duly
Provided that any emergency meeting in addition to reqular meeting may be convened at held
the request of any one of the members of the Committee;

5.4 (b) The quorum of the meeting of the Audit Committee shall be constituted in presence of either v Practiced as per the
two members or two third of the members of the Audit Committee, whichever is higher, (G Code
where presence of an independent director is a must.

5.5 Role of Audit Committee.

5.5 () Oversee the financial reporting process; v Do

5.5 (b) Monitor choice of accounting policies and principles; v Do

5.5 (0) Monitor Internal Audit and Compliance process to ensure that it is adequately resourced, v Do
including approval of the Internal Audit and Compliance Plan and review of the Internal Audit
and Compliance Report;

5.5 (d) oversee hiring and performance of external auditors; v Do

5.5 (e Hold meeting with the external or statutory auditors for review of the annual financial v Do
statements before submission to the Board for approval or adoption;

5.5 (f) Review along with the management, the annual financial statements before submission to v Do
the Board for approval;

5.5(q) Review along with the management, the quarterly and half yearly financial statements v Do
before submission to the Board for approval;

5.5 (h) Review the adequacy of internal audit function; v Do

5.5 (i) Review the Management’s Discussion and Analysis before disclosing in the Annual Report; v Do
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Compliance Status Put (v')

in the appropriate column

Condition No. Title Complied  Not Complied Remarks (if any)

5.5 (j) Review statement of all related party transactions submitted by the management; v Do

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

5.5(1) Oversee the determination of audit fees based on scope and magnitude, level of expertise v Do
deployed and time required for effective audit and evaluate the performance of external
auditors; and

5.5 (m) Oversee whether the proceeds raised through Initial Public Offering (IPO) or Repeat Public Not Applicable
Offering (RPO) or Rights Share Offer have been utilized as per the purposes stated in relevant
offer document or prospectus approved by the Commission:

Provided that the management shall disclose to the Audit Committee about the uses or
applications of the proceeds by major category (capital expenditure, sales and marketing
expenses, working capital, etc.), on a quarterly basis, as a part of their quarterly declaration
of financial results:

Provided further that on an annual basis, the Company shall prepare a statement of

the proceeds utilized for the purposes other than those stated in the offer document or
prospectus for publication in the Annual Report along with the comments of the Audit
Committee

5.6 Reporting of the Audit Committee.

5.6 (a) Reporting the Board of Directors.

5.6 (3) (i) The Audit Committee shall report on it activates to the Board; v Report submitted

5.6 (3) (i) (3) Report on conflicts of interest; v No such case in reporting year

5.6 (3) (ii) (b) Suspected or presumed fraud or irreqularity or material defect identified in the internal audit v Do
and compliance process or in the financial statements;

5.6 (3) (ii) ()  Suspected infringement of laws, requlatory compliances including securities related laws, v Do
rules and regulations; and

5.6 (3) (i) (d)  Any other matter which the Audit Committee deems necessary shall be disclosed to the v Do
Board immediately;

5.6 (b) Reporting to the Authorities.

If the Audit Committee has reported to the Board about anything which has material impact No such case in the
on the financial condition and results of operation and has discussed with the Board and the reporting year
management that any rectification is necessary and if the Audit Committee finds that such

rectification has been unreasonably ignored, the Audit Committee shall report such finding to

the Commission, upon reporting of such matters to the Board for three times or completion of

a period of 6 (six) months from the date of first reporting to the Board, whichever is earlier.

5.7 Reporting to the Shareholders and General Investors.

Report on activities carried out by the Audit Committee, including any report made to v The AC Report is duly
the Board under condition No. 5(6)(a)(ii) above during the year, shall be signed by the presented in the Annu-
Chairperson of the Audit Committee and disclosed in the annual report of the issuer al Report
Company.

6 Nomination and Remuneration Committee (NRC).

6.1 Responsibility to the Board of Directors.

6.1 () The Company shall have a Nomination and Remuneration Committee (NRC) as a v In practice
subcommittee of the Board;

6.1 (b) The NRC shall assist the Board in formulation of the nomination criteria or policy for v The NRC performed as
determining qualifications, positive attributes, experiences and independence of directors per the CG Codes
and top level executive as well as a policy for formal process of considering remuneration of
directors, top level executive;

6.1 (0) The Terms of Reference (ToR) of the NRC shall be clearly set forth in writing covering the v Do
areas stated at the condition No. 6.5 (b).

6.2 Constitution of the NRC.

6.2 () The Committee shall comprise of at least three members including an independent director; v The NRC is comprised of

3 members

6.2 (b) At least 02 (two) members of the Committee shall be non-executive directors; v In practice

6.2 () Members of the Committee shall be nominated and appointed by the Board; v In practice

6.2 (d) The Board shall have authority to remove and appoint any member of the Committee; v In practice

6.2 () In case of death, resignation, disqualification, or removal of any member of the Committee No such case in the

or in any other cases of vacancies, the board shall fill the vacancy within 180 (one hundred
eighty) days of occurring such vacancy in the Committee;

reporting year
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Compliance Status Put (v')
in the appropriate column

Condition No.  Title Complied  Not Complied Remarks (if any)
6.2 (f) The Chairperson of the Committee may appoint or co-opt any external expert and/or No such case in the
member(s) of staff to the Committee as advisor who shall be non-voting member, if the reporting year
Chairperson feels that advice or suggestion from such external expert and/or member(s) of
staff shall be required or valuable for the Committee;
6.2 (g) The Company secretary shall act as the secretary of the Committee; v In practice
6.2 (h) The quorum of the NRC meeting shall not constitute without attendance of at least an v Practiced as per the
independent director; (G Code
6.2 (i) No member of the NRC shall receive, either directly or indirectly, any remuneration for any v No such case in the
advisory or consultancy role or otherwise, other than Director’s fees or honorarium from the reporting year
Company.
6.3 Chairperson of the NRC.
6.3 (3) The Board shall select 1 (one) member of the NRC to be Chairperson of the Committee, who v Practiced as per the
shall be an independent director; (G Code
6.3 (b) In the absence of the Chairperson of the NRC, the remaining members may elect one of No such case in the
themselves as Chairperson for that particular meeting, the reason of absence of the reqular reporting year
Chairperson shall be duly recorded in the minutes;
6.3 (0) The Chairperson of the NRC shall attend the annual general meeting (AGM) to answer the v The NRC Chairman
queries of the shareholders: attended the AGM
Provided that in absence of Chairperson of the NRC, any other member from the NRC No such case in the
shall be selected to be present in the annual general meeting (AGM) for answering the reporting year
shareholder’s queries and reason for absence of the Chairperson of the NRC shall be
recorded in the minutes of the AGM.
6.4 Meeting of the NRC.
6.4 (a) The NRC shall conduct at least one meeting in a financial year; v Performed as per
guidelines
6.4 (b) The chairperson of the NRC may convene any emergency meeting; v No such case
6.4 (0) The quorum of the meeting of the NRC shall be constituted in presence of either two v )
. . ) o Practiced as per the
members or two third of the members of the Committee, whichever is higher, where G Code
presence of an independent director is must as required under condition No. 6(2)(h);
6.4 (d) The proceedings of each meeting of the NRC shall duly be recorded in the minutes and such v Do
mines shall be confirmed in the next meeting.
6.5 Role of NRC.
6.5 (a) NRC shall be independent and responsible or accountable to the Board and to the v Do
shareholders;
6.5(b) (i) (3) The level and composition of remuneration is reasonable and sufficient to attract, retain and v Do
motivate suitable directors to run the Company successfully
6.5 (b) (i) (b)  The relationship of remuneration to performance is clear and meets appropriate performance v Do
benchmarks; and
6.5 (b) (i) ()  The remuneration to directors, top level executive involves a balance between fixed and v Do
incentive pay reflecting short and long-term performance objectives appropriate to the
working of the Company and its goals;
6.5 (b) (ii) Devising a policy on Board’s diversity taking into consideration age, gender, experience, v Do
ethnicity, educational background and nationality;
6.5 (b) (iii) Identifying persons who are qualified to become directors and who may be appointed in v Do
top level executive position in accordance with the criteria laid down, and recommend their
appointment and removal to the Board;
6.5 (b) (iv) Formulating the criteria for evaluation of performance of independent directors and the v Do
Board;
6.5 (b) (v) Identifying the Company’s needs for employees at different levels and determine their v Do
selection, transfer or replacement and promotion criteria; and
6.5 (b) (vi) Developing, recommending and reviewing annually the Company’s human resources and v Do
training policies;
6.5 (0) The Company shall disclose the nomination and remuneration policy and the evaluation v The NRC Report is duly
criteria and activities of NRC during the year at a glance in its annual report. presented in the Annu-
al Report
7 External or Statutory auditors.
71 The issuer Company shall not engage its external or statutory auditors to perform the

following services of the Company, namely:
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in the appropriate column

Condition No.  Title Complied  Not Complied Remarks (if any)

7.1 (i) Appraisal or valuation services or fairness opinions; v The code was duly

followed

7.1 (i) Financial information systems design and implementation; v Do

7.1 (iii) Book-keeping or other services related to the accounting records or financial statements; v Do

7.1 (iv) Broker-dealer services; v Do

7.1 (v) Actuarial services; v Do

7.1 (vi) Internal audit services or special audit services; v Do

7.1 (vii) Any service that the Audit Committee determines; v Do

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

7.1 (ix) Any other service that creates conflict of interest; v Do

7.2 No partner or employees of the external audit firms shall possess any share of the Company v Do
they audit at least during the tenure of their audit assignment of that Company; his or her
family members also shall not hold any shares in the said Company:

Provided that spouse, son, daughter, father, mother, brother, sister, son-in-law and daughter-
in-law shall be considered as family members;

73 Representative of external or statutory auditors shall remain present in the Shareholders’ v In practice
Meeting (Annual General Meeting or Extraordinary General Meeting) to answer the queries
of the shareholders.

8 Maintaining a website by the Company.

8.1 The Company shall have an official website linked with the website of the stock exchange. v In practice

8.2 The Company shall keep the website functional from the date of listing. v In practice

8.3 The Company shall make available the detailed disclosures on its website as required under v In practice
the listing regulations of the concerned stock exchange(s).

Reporting and Compliance of Corporate Governance.

9.1 The Company shall obtain a certificate from a practicing Professional Accountant or Secretary v Practiced as per the
(Chartered Accountant or Cost and Management Accountant or Chartered Secretary) other (G Guidelines and the
than its statutory auditors or audit firm on yearly basis regarding compliance of conditions of Certificate is presented
Corporate Governance Code of the Commission and shall such certificate shall be disclosed in in the Annual Report
the Annual Report.

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

9.3 The directors of the Company shall state, in accordance with the Annexure-C attached, in the v The Annexure-C is pre-

directors’ report whether the Company has complied with these conditions or not.

sented in the Report
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Nomination and Remuneration Committee
(NRC) Charter (Terms of Reference).

1. Introduction

In pursuance of the Bangladesh Securities and Exchange Commission’s
Notification No. BSEC/CMRRCD/2006-158,/207 /Admin/80 dated 3 June
2018 (Corporate Governance Code) issued by Bangladesh Securities and
Exchange Commission in exercise of the power conferred by section 2CC
of the Securities and Exchange Ordinance 1969, the Board of Directors
(“Board”) of the Linde Bangladesh Limited (“Company”) has constituted
the Nomination and Remuneration Committee (“Committee”) as a sub
Committee of the Board.

In compliance with Condition No. 6(1)(c) of the aforesaid notification,

the Board of the Company has formulated this Terms of Reference of the
Committee.

2. Objective

The primary objectives of this Terms of Reference is to define the scope
of work of the Committee and govern a framework for the Committee.
3. Membership of the Committee

3.1 Composition

The Committee comprises of the followings:

i. The Committee shall comprise of at least three members including an

Independent Director.
ii. All members of the Committee shall be Non-Executive Directors.

3.2 Membership

i. Members of the Committee shall be nominated and appointed by the

Board through resolution.

ii. The Board shall have authority to remove and appoint any member
of the Committee.

iii. In case of death, resignation, disqualification, or removal of any
member of the Committee or in any other cases of vacancies which
makes the number of the Committee members to be lower than the
3 (three) persons the Board shall fill the vacancy within 180 (one
hundred eighty) days of occurring such vacancy in the Committee.

iv. The term of the member of the Committee shall be continued unless
terminated by the Board of Directors.

v. The Committee shall have access to adequate internal and external
resources. The Chairperson of the Committee may appoint or co-opt
any external and/or internal expert to the Committee as advisor

who shall be non-voting member, if the Chairperson feels that advice

or suggestion from such external expert and/or member(s) of staff
shall be required or valuable for the Committee.

3.3 Secretary

The company secretary shall act as the secretary of the Committee.

4. Administrative Matters

4.1 Meeting

The committee will meet as often as the Committee members deem
necessary in order to fulfil their role. However, it is intended that the
Committee shall conduct at least one meeting in a financial year.

4.2 Convening and Notice of Meeting

The Chairperson and the Secretary may convene any meeting upon
receiving request from any member of the Committee.

Notice shall be given to every member of the Committee of every
meeting at the member’s advised address.

4.3 Quorum

The quorum of the meeting of the Committee shall be constituted in
presence of either two members or two third of the members of the
Committee, whichever is higher, where presence of an Independent
Director is must.

4.4 Chairperson

The Board shall select 1 (one) member of the Committee to be
Chairperson of the Committee, who shall be an Independent
Director.

In the absence of the Chairperson of the Committee, the remaining
members may elect one of themselves from Independent Directors
as Chairperson for that particular meeting, the reason of absence of
the regular Chairperson shall be duly recorded in the minutes.

The Chairperson of the Committee shall attend the Annual General
Meeting (AGM) to answer the queries of the shareholders.

In absence of Chairperson of the Committee, any other member
from the Committee shall be selected to be present in the AGM for
answering the shareholder’s queries and reason for absence of the
Chairperson of the Committee shall be recorded in the minutes of the
AGM.

4.5 Minutes

The proceedings of each meeting of the Committee shall duly be
recorded in the minutes by the Company Secretary and, such minutes
shall be confirmed in the next meeting of the Committee. All minutes
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of the Committee must be entered into a minute book maintained for
that purpose.

ii. The minutes of any meeting of the Committee shall be presented at
the next Board Meeting following the Committee Meeting.

4.6 Voting

i. Every member of the Committee shall have one vote while voting on
any resolution.

ii. Matters arising for determination at Committee meetings shall be
decided by a majority of votes of members present and voting and
any such decision shall for all purposes be deemed a decision of the
Committee.

iii. Inthe case of equality of votes, the Chairman of the meeting will
have a casting or second vote.

4.7 Attendance Fees

No member of the Committee shall receive, either directly or indirectly,
any remuneration for any advisory or consultancy role or otherwise,
other than Director’s Fees or Honorarium from the company.

4.8 Reporting

i. The Committee shall report on its activities to the Board. The
Company shall disclose the Nomination and Remuneration policy and
the evaluation criteria and activities of the Committee during the
year at a glance in its Annual Report.

ii. The Committee shall immediately report to the Board of any material
matter arising out of the Committee meeting.

5. Role and Responsibilities

The Committee shall be independent and responsible or accountable to
the Board and to the Shareholders. The responsibilities of the Committee
are as follows:

i. Review and recommend the size and composition of the Board to the
Board, including review of Board succession plans and the succession
of the Chairman.

ii. Review and recommend a policy to the Board relating to the
nomination criteria for determining qualifications, positive attributes,
experiences and Independence of Directors and top level executives.

Assist the Board as required to identify individuals who are qualified
to become Directors and who may be appointed in top level
executive position in accordance with the nomination criteria laid
down, and recommend their appointment/re-appointment and
removal to the Board.

iv. Review and recommend to the Board the policy on Board’s diversity
taking into consideration age, gender, experience, ethnicity,
educational background and nationality.

v. Review the Code of Conduct of Board on a periodic basis and
recommend any amendments for Board consideration.

vi. Ensure that an effective induction process is in place for any newly

appointed Director and reqularly review its effectiveness.

Identifying the company’s needs for employees at different

levels and determine their selection, transfer or replacement and

promotion criteria.

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

ix. Review and recommend a policy to Board relating to the
remuneration of the Directors and top level executive, considering
the following:

a. The level and composition of remuneration is reasonable and
sufficient to attract, retain and motivate suitable Directors to run the
company successfully,

b. The relationship of remuneration to performance is clear and meets
appropriate performance benchmarks, and

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

X. Assist the Board to formulate the criteria for evaluation of
performance of the Board including Independent Director.

xi. Review and recommend to the Board the meeting attendance fees
for the Non-Executive Directors of the Board.

xii. Recommend a report to the Board on activities of the Committee
during the financial year.

xiii. Such other key issues/matters as may be referred by the Board or as

may be necessary in view of the provisions of the Country’s Laws,

Rules and Regulations.

Vii.

6. Review

6.1 Review the charter as and when required in line with BSEC guideline
and discuss any necessary or desirable amendments to ensure it
remains consistent with the Board’s objectives, current laws and best
practice.

6.2 Ensure that the charter is approved or re approved by the Board.
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Management's Discussion and Analysis.

Overview

Linde Bangladesh Limited, a member of Linde plc, is a leading multinational
company in the industrial gases business and has been contributing towards
the development of the nation as a silent partner. A strong in-built culture
with solid work values developed and strengthened Linde Bangladesh over
the years which are reflected in the performance of its employees for more
than 70 years with continuous expansion in operations and business.

(a) Accounting policies and estimation for preparation of
financial statements

The financial records have been compiled in accordance with the
(International Financial Reporting Standards (IFRS), the Companies Act,
1994, the Securities and Exchange Rules, 2020, as well as additional
rules and regulations in Bangladesh. According to the Securities and
Exchange Rules, 2020, cash flows from operating activities are produced
using the direct method.

The financial statements have been prepared on a historical cost basis,
except for debt and equity financial assets and contingent consideration
that have been measured at fair value. The financial statements provide
comparative information in respect of the previous period.

International Accounting Standards (IAS) International Financial
Reporting Standards (IFRS), as applicable in Bangladesh, have been
followed in preparation of the financial statements.

See accounting policies in note 3 of financial statements and the
estimates on the director’s report for more information.

(b) Changes in accounting policies and estimation

There were no major changes in the in the accounting policies and
estimates. The company has followed the same accounting policies

and estimates used in the previous year and there were no material
changes observed. Moreover, appropriate accounting policies have been
consistently applied in preparation of the financial statements. Please
see note 3 of the financial statements for more information.

(c) Comparative analysis of financial performance, operational
performance

The business results and accounting have been handled separately since
the demerger, and both divisions are running autonomously. Thus, it is
not feasible to compare the financial and operational performances.

Financial and Operational Performance

Particulars 2024 2023 2022 2021 2020
MBDT MBDT MBDT MBDT MBDT
Revenue 2,214 2,164 4,873 5,083 4,711
Cost of Sales (1,171)  (1,104)  (2,867) (2,761)  (2,484)
Gross Profit 1043 1,061 2,006 2,322 2,228
Operating Expenses (774) (732) (808) (793) (780)
Profit from operations 269 328 1,198 1,529 1,448
Net foreign exchange gain (loss) 119 (7) (34) (4) (7)
Income from sale of LIPL 7,579 - - - -
Other income 47 9 12 25 2
Net finance income 16 38 18 23 78
Profit before contribution
to WPPF 8,029 368 1,195 1,573 1,521
contribution to WPPF (401) (18) (60) (79) (76)
Profit before taxation 7,628 350 1,135 1,494 1,445
Movement of Cash Flow
Cash generated from 501 853 876 1546 1,589
operating activities
Income Tax paid (133) (300) (308) (323) (406)
Interest received 17 42 16 24 91
Net cash from operating 368 553 568 1,223 1,182
activities
Net cash from investing
— 7757 (110)  (207) 1,320  (283)
activities
Net cash from financing
activities (8,782)  (762)  (842)  (689)  (759)
Net increase in cash and
cash equivalents (657)  (320)  (481) 1,854 140
Cash & cash equivalentsal 5 o0, 5550 5999 1145 1,005
beginning of the year
Cash and cash equivalents 1560 2,204 2520 7999 1145
at end of the year
Dividend
Profit after tax 6,421 229 883 1226 1074
Earnings per share (BDT) 421.94 15.02 58.04 80.55 70.55
Final Dividend proposed 6,848 2,344 639 837 609
Stock ratio = - - -
Number of shares 15,218 15,218 15,218 15,218 15,218
Dividend per share (BDT) 450.00 154.00  42.00 55.00 40.00
Price earnings ratio-times 2 93 24 20 18
Dividend yield (%) 4414 11.02 3.00 3.48 3.12
Cash and cash equivalents 1560 2,204 2520 2,999 1145

at end of the year

- The data for this year represent consolidated numbers.
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(d) Comparison of financial performance with the peer industry
scenario

Linde Bangladesh Limited's business nature differs significantly from
other listed companies on the stock exchanges. Due to its unique
operational and business model, comparing its financial position and
cash flow with those of other companies would not be meaningful or
relevant.

(e) Financial and economic scenario of the country and the
global economy

Global Economic Scenario

The global economy is navigating through a complex landscape of
challenges and opportunities. The International Monetary Fund (IMF)
projects a moderate growth rate of 3.2%, down from the pre-pandemic
pace. The slowdown is attributed to lingering trade tensions, rising debt
levels, and various geo-political tensions.

Trade conflict between large economies continues to impact the global
trade, with large nations imposing tariffs on each other's goods. This has
resulted in disrupted supply chains, higher production costs, and decreased
consumer spending.

Rising debt levels, particularly in emerging markets, pose a significant risk
to economic stability. Climate change also remains a pressing concern, with
increasing frequency and severity of natural disasters affecting economic
activity.

Despite these challenges, there are pockets of growth and opportunity. The
digital economy continues to expand, driven by advancements in technology
and innovation. Emerging markets, such as India and Africa, offer promising
prospects for investment and growth.

Economy of Bangladesh

After political unrest during July and August 2024 the long serving ruling
party was replaced by a Govt. that is now being run by a team of Advisors.
Immediately after that, the country was hit by floods in September 2024, all
this leading to negatively impacting the growth momentum of the country,
and sentiments of the investors.

Exchange rates have stabilized, money laundering has mostly stopped,
remittance flows have increased, and foreign exchange reserves have
improved. Measures have been made in the banking industry to help failing
banks, rebuild the institutions' management structures, and win back the
public's confidence in the banking system.

Bangladesh's economic growth has faced several hurdles, including high
inflation, which has slowed down its growth rate. The inflation rate remains
alarmingly high at nearly 11%, undermining economic expansion. To address
these challenges, the interim government has initiated various reform
measures, focusing on administrative restructuring, banking sector reforms,
election commission recasting, and enhanced financial sector oversight.

These efforts aim to mitigate the economic slowdown and pave the way for
sustainable growth. The ongoing crisis is expected to resolve through a fair
election by the interim government.

(f) Risks and concerns issues related to the financial
statements

Linde Bangladesh Limited has risk management systems in place.
These are continually being updated and adapted by the Company
under guidance of Linde Group. The effectiveness of these systems is
reviewed by group internal auditor and statutory auditor and the Board
of Directors. The management of the Company made risk assessment
on business and made risk mitigation plan to eliminate risks. The audit
committee supports the Board in monitoring activities of management
and deals with risk management issues. The audit procedures include
a review of the system for early identification of risks. The Audit
Committee Updates Board on annual and periodical financial statement
in detail prior to its publications.

(g) Future plan or projection or forecast for Company’s
operation, performance and financial position

The Bangladesh Economic Zones Authority (BEZA) has granted the
Company a provisional letter of allotment granting 5 acres of industrial
land in the Mirsarai Economic Zone in Chattogram to establish a new
manufacturing facility. Company is presently exploring the opportunities
for further expansion, depending on the country’s economic position
and demand in industrial products, especially in the manufacturing and
industrial sector.

(h) Related party transactions

The company conducts transactions with related parties in a manner
consistent with arm's length standards and in the normal course of
business. Any transactions with related parties are fully disclosed in
the company's Annual Report, specifically in note 32 of the Financial
Statements. This note provides a detailed breakdown of all transactions
made with related parties, including the nature of the transactions,
the amounts involved, and any terms and conditions. The company
takes great care to ensure that all transactions with related parties are
conducted fairly and transparently, and that they do not present any
conflicts of interest. By providing this information to shareholders and
other stakeholders, the company aims to maintain accountability and
transparency in its dealings with related parties, and to promote trust
and confidence in its operations.

(Bibhabasu Sengupta)
Managing Director

Dhaka, 13 March 2025
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Corporate Governance.

Corporate governance practices

Sound corporate governance is fundamental to a company’s long term
success. The Board of Directors of Linde Bangladesh Limited is firmly
committed to upholding principles of sound corporate governance. The
Board’s Management and supervision of actions are always guided by

a strong sense of responsibility. Board of Directors continues to follow
developments in this area and adapt corporate governance practices

as appropriate and beneficial for the Company. The main objective

of corporate governance is creation of lasting value for stakeholders.
Linde’s success has always been built on close and effective cooperation
between Board of Directors ability to serve shareholder interest, open
communication with in the company, proper accounting and auditing and
responsible approach to risk, statutory regulations and internal control
practices.

Linde Bangladesh Limited follows the Corporate Governance Code
promulgated by the Bangladesh Securities and Exchange Commission
vide Bangladesh Securities and Exchange Commission Notification No.
BSEC/CMRRCD/2006-158/207/Admin/80 dated 3 June 2018.

Role of the Board of Directors

The Board of Linde Bangladesh Limited is responsible for managing

the company and overseeing its general business activities. Its action
and decisions are made in the best interests of the company, which
includes the interests of shareholders, employees, customers and other
stakeholder groups. Its aim is to create lasting value for stakeholders.
Responsibilities of the Board is steered by the regulations contained

in the Memorandum and Articles of Association of the Company, the
Companies Act 1994, relevant valid requlations, Codes of Corporate
Governance of BSEC, Listing Regulations of Exchanges, corporate best
practices of the Country and Company's Codes of Conduct. The Board of
Linde Bangladesh Limited comprises of 7 members of whom 2 members
are independent directors, 1 member is an executive director, 4 are
Linde nominated directors. The Board members include persons of high
caliber with professional and academic qualification having experience
in private and public sector operations. The Board of Directors reviews
business performance in each meeting and approves periodical and
annual financial results for publication. Board approves the annual plan,
capital expenditure for the year and passes resolution at meetings held
on a regular basis. .

Board meeting

The Board of Linde Bangladesh Limited met 11 times in 2024. In the
Board Meeting the actions and decisions are geared towards the
best interests of the Company taking into account the concerns of
shareholders, employees, customers and other stakeholders. Board
meetings were held under section # 96 of Companies Act 1994 and
Bangladesh Securities and Exchange Commission (BSEC) regulations
regarding Board meeting were complied with. The company conducts
its Board meetings and records the minutes of the meetings as well

as keeps required books and records in line with the provisions of

the relevant Bangladesh Secretarial Standards (BSS) as adopted by

the Institute of Chartered Secretaries of Bangladesh (ICSB). Director’s
attendance in the Board meeting is shown in => page # 25 of the Report
of the Board of Directors.

Audit Committee

Linde Bangladesh Limited has an Audit Committee as a sub-Committee
of the Board of Directors. The aims of the establishment of an Audit
Committee is to create efficiency in the operations and to add value to
the organization.

The Audit Committee is appointed by the Board of Directors to assist the
Board in discharging its oversight responsibilities by reviewing:

the financial reporting process to ensure the balance, transparency
and integrity of published financial information so that the financial
statements reflect true and fair view of the state of affairs of the
company;

the effectiveness of the company's internal financial control and risk
management system as well as the effectiveness of the internal audit
and compliance function to ensure sound monitoring system within
the business;

the independent audit process including recommending the
appointment and assessing the performance of the external auditor.

In performing its duties, the Committee maintains effective working
relationships with the Board of Directors, management, and the external
and internal auditors. The Audit Committee is responsible to the Board
of Directors according to the duties and responsibilities assigned by the
Board of Directors. To perform his or her role effectively, each Committee
member needs to develop and maintain his or her skills and knowledge,
including an understanding of the committee’s responsibilities and of
the company’s business, operations and risks. A separate report on
activities of the Audit Committee is attached at => page # 47 of this
report pursuant to condition # 5(7) of the Corporate Governance Code of
3 June 2018.

Nomination and Remuneration Committee (NRC)

The Nomination & Remuneration Committee of Linde Bangladesh Limited
is appointed by the Board of Directors, as required by the Corporate
Governance Code of Bangladesh Securities and Exchange Commission
(BSEC) notification. The NRC consist of four members, of whom two are
an independent directors and rest two are nominated directors.

The Nomination & Remuneration Committee (NRC) was set up with
clear terms of reference. The NRC shall assist the Board in formulation
of the nomination criteria or policy for determining qualifications,
positive attributes, experiences and independence of directors and
top-level executive as well as a policy for formal process of considering
remuneration of directors, top level executive. The Nomination and
Remuneration (NRC) Committee shall, at least once a year, consider



Annual Report 2024. Linde Bangladesh Limited. a

its own act and terms of reference to ensure that it is functioning at
maximum usefulness and recommend any updates necessary to the
Board for consent. The policy of NRC is attached at => page # 36 of this
report pursuant to condition # 6.5(c) of the Corporate Governance Code
of 3 June 2018.

Chairperson and Managing Director/CEO of the Company are
different persons

To reinforce compliance of the Corporate Governance Code of 1(4),
Chairperson of the Board and Managing Director/CEO of the Company
are different individuals with different roles and responsibilities as
defined by the Board. The Managing Director (MD) and/or Chief
Executive Officer (CEQ) of a listed company shall not hold the same
position in another listed company. The Chairperson and Managing
Director of the Board is to be balanced to ensure that its members
collectively possess the knowledge, skills and professional experience
necessary to enable them to discharge their duties in a fit and proper
manner. The Chairperson is a Non-Executive Director while the Managing
Director/CEQ is an Executive Director. The Chairperson and Managing
Director/CEQ ensures that the Board is functioning in accordance with
the Memorandum and Articles of Association of the Company as well as
other applicable laws.

Role of the Chairperson

The Chairperson of the Board shall be elected by the Board of Directors
from among the non-executive directors of the company. In the absence
of the Chairperson of the Board, the remaining members may elect
one of themselves from non-executive directors as Chairperson for
that particular Board’s meeting; the reason of absence of the reqular
Chairperson shall be duly recorded in the minutes. The purpose of the
role is to make the board excellent and to take personal responsibility
for the level of quality in the boardroom, to improve and maximize

the governance process, thus protecting the shareholders assets and
ensuring decent return on their investment. A brief of the roles and
responsibilities of the Chairperson is as follows:

The Chairperson’s responsibility is defined by the Board as directed
by BSEC Corporate Governance code.

Responsible for overseeing the board meetings as well as the
executive sessions of independent directors, organizing and
coordinating the board's activities.

The Chairperson confirms that the Board is functioning in harmony
with the Memorandum and Articles of Association of the Company as
well as other pertinent laws.

Reviewing and evaluating the performance of the Managing Director
and the other board members.

Ensure that all statutory and legal compliance is strictly adhered.
Ensure internal Linde compliance in all aspects of the business.
Work closely with the Board of Directors, Global, Regional, Cluster
and Country Leadership Team, Regional Partners; in country teams;
external organizations including industry and legislative bodies.

Role of the Managing Director and CEO

The directors shall appoint Managing Director & CEO for such period

and upon such terms as they think fit. The purpose of the role is to

drive profitable growth in Linde’s business, identify new business
opportunities, align the organisation internally and implement the
industry best practices within the Company as per approved objective.
The Managing Director works closely with the Board of Directors, Global,
Regional, Cluster and Country Leadership Team, Functional Heads,
Regional Partners; in country teams; external organizations including
industry and legislative bodies. A brief of the roles and responsibilities of
the Managing Director & CEQ is as follows:

Delivering company’s over-all financial and non-financial targets
(profit and loss management, safety, quality, requlatory compliance,
customer service KPI's, DSO, etc.).

Provide over-all leadership and management in business in terms
of sales, marketing, local product management, pricing, trademark,
branding and regulatory compliance.

Reporting of key business qualitative and quantitative performance
indicators across relevant departments and management levels.
Develop in-depth understanding of the existing trend of local market,
value chain, customer segments and competitors within the market
sector and incorporate those into company’s business strategies.
Review organization and succession planning to ensure business
continuity within the team.

Ensure internal Linde compliance in all aspects of the business.

Role of the Chief Financial Officer (CFO)

The Chief Financial Officer (CFO) shall be appointed by the directors for
such time, at such remuneration and upon such conditions as they may
think fit, and any Chief Financial Officer so appointed may be removed
by them. The Corporate Governance Code # 3 issued by BSEC requires a
listed company to appoint a Chief Financial Officer who shall not hold
any executive position in any other company at the same time. The Chief
Financial Officer of a company has overall responsibility for the strategic
planning, implementation, managing and running of all the finance
activities of the company, including business planning, budgeting,
forecasting, risk and governance as well as negotiations. The CFO job
description should also implement company'’s overall financial policy to
achieve Company’s short and long term financial goals. A brief of the
roles and responsibilities of the Chief Financial Officer is as follows:
Formulates and administers financial policy and develops best
financial practices in the Company.
Draws strategy to maintain smooth cash flow throughout the year.
Ensures that all rules and requlations of the Company, the Statutory/
Regulatory bodies, the Company laws, Security & Exchange Rules are
fully in compliance.
Supports and monitors activities of Share and Finance Departments
and provide shareholders' appropriate services.
Assists and advises the Managing Director of the Company in matters
of financial decisions and briefs the Board members with finance
related information.
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Leads the budget preparation process and finalises it.

Establishes standardised systems and processes for various financial
operations and ensures development of standard operating
procedures.

Creates a culture of financial discipline by ensuring the
implementation of management and financial management systems
and processes across the organization.

Present the financials to the Board and Country Leadership team.
Manages key financial risks including that of Treasury and Insurance
and update the Board time to time.

Formulates and administers financial policy & accounting practices
and reporting system in the Company.

Strives to achieve cost control through judicious control over the
commercial planning, contracts and taxation matters.

Role of the Company Secretary

The Secretary shall be appointed by the directors for such time, at such
remuneration and upon such conditions as they may think fit, and

any Secretary so appointed may be removed by them. The purpose of
this position is to guide company directors about the operation of the
company, including compliance with legal and statutory requirements to

achieve Company’s short and long term goals. The Corporate Governance

Code # 3 issued by BSEC requires a listed company to appoint a full-
fledged Company Secretary who shall not hold any executive position
in any other company at the same time. Company Secretary should
work closely with Board of Directors, different committee members,
shareholders, regulatory authorities and all functional heads of the
company. The Company Secretary plays an important role in ensuring
that a company and its directors both comply with Company law. The
Company Secretary shall organise Board meetings and record the
minutes of the meetings as well as keep required books and records in

line with the provisions of the relevant Bangladesh Secretarial Standards

(BSS) as adopted by the Institute of Chartered Secretaries of Bangladesh
(ICSB) in so far as those standards are not inconsistent with any
condition of these Code and guided by the regulations contained in the

Memorandum and Articles of Association of the Company, the Companies

Act, 1994, relevant applicable requlations, BSEC Codes of Corporate
Governance, Listing Regulations of the exchanges and other generally
accepted corporate best practices.

Being a governance official, the Company Secretary drives for corporate
compliance and provides support to the Chairman, other members of
the Board and the Managing Director to ensure effective functioning of
the Board. The Company Secretary organises and attends all Board and
Committee meetings and ensures that deliberations on all issues are
properly minuted decisions recorded and are duly communicated across
the respective authority lines for necessary information and actions.
A brief of the roles and responsibilities of the Company Secretary is as
follows:
Convening and servicing annual general meeting (AGM), Extra-
Ordinary general meetings (EGM) including producing agendas,
taking minutes; conveying decisions etc.
Providing support to committees and working parties such as the
Board of Directors, Audit Committee etc.

Implementing procedural /administrative systems as directed.
Handling correspondence before and after meetings.

Ensuring policies are kept current, are approved, and that company
members are aware of their implications.

Prepare various management reports for Board Directors.

Collating information and report accordingly as directed on company
matters.

Providing legal /financial advice during and outside of meetings.
Ensure that all requlatory requirements and reporting are strictly
adhered.

Maintaining current awareness about company law.

Keeping the register of shareholders updated and liaising with them
on behalf of the company.

Role of the Head of Internal Audit & Compliance (HIAC)

The internal audit function of Linde, Region of South and East Asia

(RSE) conducts at reqular intervals efficiency and effectiveness of the
risk management and internal control on all activities of the Company.
They also carryout internal audit on all functions of the Company like,
Operations, Distributions, Sales and Marketing, Finance, Treasury system,
Information Service. Internal Auditor submits their observation on
weaknesses and non compliance of company’s practices and statutory
provisions. The Head of Internal Audit and Compliance is responsible

for the internal control system and reporting to the Audit Committee
regarding deviations from accounting and internal control system. The
internal auditors embark on a comprehensive audit of all functional areas
and operations and their findings are referred to the Audit Committee of
the Board for due appraisal with the BSEC guideline.

The Head of Internal Audit and Compliance (HIAC), performs group-
wide independent, objective assurance and consulting activities in
order to add value and improve the organisation’s operations. Fulfils
the country level Audit Committee requirements in the role of Country
Head of Internal Audit which is a statutory requirement of the local
country Companies Act. LBL has made relevant mandatory disclosures
in its financial statements under the requlatory framework, including
compliance with the provisions of International Financial Reporting
Standards (IFRS) as adopted in Bangladesh. Besides that, it submits

all the reports/statements reqularly which are required to be sent to

the requlators as well as the other stakeholders of the Company. A

brief of the roles and responsibilities of the Head of Internal Audit and

Compliance (HIAC) is as follows:

- Present project status updates to members of the Audit Committee.
Convey key issues identified, the risks associated, the
recommendations required and the management comments.
Describe the severity of findings and how it impacts the respective
country financial performance.

Present feedback on investigations and outcomes.

Handle all queries regarding Internal Audit as raised in the Audit
Committee meeting or requested by the chairperson.

Ensure stakeholder appreciation for the work done by Internal Audit.
Achieve good understanding of the country operations and business
models.

Engage with the country leadership to build good working relations.
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Interact with the External Auditors as required to understand their
challenges and risks identified in the company.

Conduct annual risk assessments and feedback to the Head of Audit
to incorporate in the risk based audit plans.

Ensure the agreed audit plans are delivered for the respective
country/ies.

Annual General Meeting

The shareholders assert their rights as conferred by the articles of
association during the Annual General Meeting by exercising their right
to vote. Each share entitles the shareholder to one vote.

The Annual General Meeting takes place within the first six months after
end of the accounting year. Notice of Annual General Meeting together
with the annual reports and documents as required by Companies Act. is
sent to the shareholders, twenty one days, prior to the meeting.

Shareholders who cannot attend the Annual General Meeting have the
option to exercise their vote through a proxy to another member of the
Company. The proxy form duly filled in to be submitted to the Corporate
Office of the Company within 72 hours before the meeting.

Corporate Governance Compliance Report

In accordance of the requirement of Bangladesh Securities and Exchange
Commission Notification No. BSEC/CMRRCD/2006-158,/207 /Admin/80,
dated 3 June 2018. Corporate Governance Compliance Report is attached
in Annexure C.

Corporate and financial reporting framework

The financial statements prepared by the management of the
company present fairly, its state of affairs, the result of its operations,
cash flows and changes in equity.

Proper books of account of the company have been maintained.
Appropriate accounting policies have been consistently applied in
preparation of the financial statements and the accounting estimates
are based on reasonable and prudent judgment.

International Accounting Standards (IAS) International Financial
Reporting Standards (IFRS), as applicable in Bangladesh, have been
followed in preparation of the financial statements.

The Company has implemented a sound system of internal control
which ensures reasonable assurance to restrict material misstatement
in financial statement. The internal control system is reviewed by

the Group Internal auditor help updates Management and Audit
Committee on the status of internal control.

Internal control

Sound internal control process is defined and practiced for all activities
of the Company.

Group Internal Audit team conducts audit to evaluate appropriateness

of internal control. The findings and subsequent remedial status are
reported to the Audit Committee. Migration of data processing at Linde
Global Services, Manila (LGSM -Share service) has strengthened internal
control on accounting and data processing. Under the share service
arrangement, Country Finance is responsible for preparing source data
for Financial and Treasury Accounting and bill processing. On the other
hand, LGSM is responsible for data editing, verifying and processing and
uploading in online banking network. After uploading processed file in
HSBC network by LGMS, signatories of the bank, authorise the cheques
electronically per delegation of authority (DOA). However, depending on
the situations in urgent cases, payments are made by in-house cheques
after it being processed by LGSM. Under share service arrangement data
ownership remained with country finance. LGSM is also responsible for
reconciliation of General Ledger Accounts, Accounts Receivable, Accounts
Payable and Bank reconciliation etc. The schedule and reconciliation are
vetted by country finance. Country Finance and controlling functions are
responsible for providing information for management discussion.

Internal audit

The internal audit function of Linde, Region of South and East Asia

(RSE) conducts at regular intervals efficiency and effectiveness of the
risk management and internal control on all activities of the Company.
They also carryout internal audit on all functions of the Company like,
Operations, Distributions, Sales and Marketing, Finance, Treasury system,
Information Service etc. Internal Auditor submits their observation

on weaknesses and non compliance of company’s practices and
statutory provisions. Each observation states the facts, weaknesses and
recommendations for improvement. A direct responsible individual (DRI)
is made for each observation and followed up by the Group internal
auditor till recommendations are implemented. Internal audit activity is
reviewed by the Audit Committee.

Risk management

Linde Bangladesh Limited has risk management systems in place.
These are continually being updated and adapted by the Company
under guidance of Linde Group. The effectiveness of these systems is
reviewed by group internal auditor and statutory auditor and the Board
of Directors. The management of the Company made risk assessment
on business and made risk mitigation plan to eliminate risks. The audit
committee supports the Board in monitoring activities of management
and deals with risk management issues.

Statutory Audit

The Company prepares and publishes its annual financial statements and
interim financial statements in accordance with Bangladesh Financial
Reporting Standards (BFRS) as adopted by the Institute of Chartered
Accountants of Bangladesh (ICAB). The annual and periodical financial
statements are prepared by the management and reviewed by the Audit
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Committee. Financial statements are audited by the statutory auditor in
accordance with Bangladesh Audit Standard as promulgated by the ICAB.
As per these regulations, auditors are appointed by Shareholders at each
Annual General Meeting (AGM) and their remuneration is also fixed by
the Shareholders at the same AGM. Appropriate structure is in place

as per corporate governance best practices to ensure independence of
statutory auditors. Statutory auditors are changed every three years in
compliance with the Bangladesh Securities and Exchange Commission
(BSEC) regulations.

The audit procedures include a review of the system for early
identification of risks. The Audit Committee Updates Board on annual and
periodical financial statement in detail prior to its publications.

Compliance Audit

Compliance audit of the company is ruled by the Corporate Governance
Code # 9(1) issued by BSEC on 3 June 2018, which states that the
professional who will provide the certificate on compliance of this
Corporate Governance Code shall be appointed by the shareholders in
the annual general meeting. The company shall obtain a certificate from
a practicing Professional Accountant or Secretary (Chartered Accountant
or Cost and Management Accountant or Chartered Secretary) other than
its statutory auditors or audit firm on yearly basis regarding compliance
of conditions of Corporate Governance Code of the Commission and

such certificate shall be disclosed in the Annual Report. To ensure good
governance a Compliance Certificate is obtained from licensed practicing
professionals who certify that the company has duly complied with all
the requlatory requirements as stipulated by the Bangladesh Securities
and Exchange Commission (BSEC). The Compliance Certificate is available

on at =» page # 27 in this Report.

Declaration of CEO and the CFO regarding Financial
Statements

A separate statement pertaining to due diligence of the Chief Executive
Officer (CEOQ) and Chief Financial Officer (CFO) as required under
Corporate Governance Code of BSEC is presented in Annexure-A on =>

page # 26 of this report.
Employee

Total number of employees in the Linde Bangladesh Limited on 31
December 2024 was 97 (31 December 2023: 128). The Company paid
salary and wages Taka 302 million (31 December 2023 Taka 390 million)
during the year under review. The strategy of Company is to attract,

develop and promote the best employee, build long term loyalty to the
Company which is the most important prerequisite for long term success
of the Company. Training arrangements were made throughout the

year for people development. Through occupational safety and health
protection measures, Linde Bangladesh Limited help its employee to stay
healthy and protects them from risks that might arise from the work they
perform for the Company.

Compliance with laws

Company respects the provisions of the law and complies with those

in business practices. Each employee of the Company must learn
provisions of the law that applies to their job. The Board of the Company
ensures that all provisions of the law are complied with in a timely
manner. Any non compliance is immediately addressed.

Code of Ethics

The Code of Ethics is structured to reflect the expectation of all
stakeholders of the Company. Each employee of the Company must learn
and comply with the standards and laws that applies to their job. Company
actively monitors standards set out in the code. Code of Ethics covers:
- Making ethical decision.

Dealing with customers, suppliers and markets.

Dealing with shareholders.

Dealing with employees.

Dealing with the public.

Corporate website

The Company developed an information website under corporate
governance responsibility, where public information related to the
Company is placed for interested group like shareholders, employees,
customers and other stakeholders.

Information which are hosted in Company Website are shown below:

Annual Financial Statements.
Periodical Financial Statements.
Dividends

Managements of the Company.
Price Sensitive information.
Notifications etc

The link of Company website is www.linde.com.bd.
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Dividend Distribution Policy Statement.

Introduction

The Board of Directors of Linde Bangladesh Limited (the “Company”), herein
after referred as “the Board”, has approved the Dividend Distribution Policy of
the Company (“the Policy”) and shall disclose the same in the annual reports
and on the website of the Company.

The Dividend Distribution Policy is prepared and adopted in compliance with
the provisions of the Directive No. BSEC/CMRRCD/2021-386/03 dated 14
January, 2021 of the Bangladesh Securities and Exchange Commission (BSEC)
about dividend declaration, pay off, disbursement and compliance.

Purpose

The Dividend Distribution Policy (“the policy”) prepared and adopted the
principles to ascertain amounts that can be distributed to shareholders as
dividend by the Company as well as enable the Company strike balance
between pay-out and retained earnings, in order to address future needs
of the Company.

Definitions

The Company’s Board of Directors shall be responsible for generating

all proposed resolutions on the declaration and payment of dividends.
The Company’s Board of Directors shall be responsible for generating all
proposed resolutions on the declaration and payment of dividends. The
Board of Directors may in its discretion declare an interim Dividend based
on profits arrived at as per quarterly or half yearly unaudited financial
results. Where no final dividend is declared, the interim Dividend (if any)
shall be regarded as the final dividend in the AGM.

The Company decides to distribute dividends among its Shareholders in
proportion to the amount paid-up on shares they hold in the form of Cash
or Stock (Bonus) dividend. Therefore, dividend declared will be distributed
amongst all shareholders, based on their shareholding on the record date.
The time, place and procedure for payment of Dividends shall be publicly
communicated to shareholders in advance of the register Record Date or
closure date and payment date.

Final dividends will generally be recommended by the Board once a year,

after the announcement of the full year results and before the Annual General
Meeting (AGM) of the shareholders, as may be permitted by the Articles of
Association of the Company as well as applicable provisions of the Companies
Act, 1994 and Rules framed thereunder, BSEC Requlations, Tax Regulations, and
other applicable legislation.

The Company has had a consistent dividend policy that balances the
objective of appropriately rewarding shareholders through dividends and
to support the future growth.

As in the past, subject to the provisions of the applicable law, the
Company’s dividend payout will be determined based on available
financial resources, investment requirements etc.

Declaration and Payment of Dividends

Dividend is the share of the profit that a Company decides to distribute
among its Shareholders based on availability of profits/profit growth/
liquidity position/diversification/expansion of the Company. The
dividend policy of the Company is to distribute to its shareholders
surplus funds from its distributable profits and/or general reserves, as
may be determined by the Board of Directors, subject to:

Internal Factors

i.  The Company Profits earned during the financial year;

ii.  Cash flow position of the Company;

iii.  Accumulated reserves;

iv.  Earnings steadiness;

v.  Future cash requirements for growth/expansion;

vi. long term investments;

vii. - Acquisition of brands and businesses;

viii. Current and future leverage and incomparable circumstances,
contingent liabilities,

ix. Working capital requirements;

External Factors

i.  Investor's expectation and other relevant factors

ii.  Business cycles,

iii.  Industry outlook for the future years;

iv.  Economic environment;

v.  Change in requlatory provisioning requirements;

vi.  Additional such criteria as the Board may deem fit from time to time;

Amendment

This Policy Statement shall be effective from the date of execution and may
be amended from time to time and approved by the Board of Directors of the
Company.

Disclosures

The Dividend Distribution Policy shall be disclosed on the Company’s website &
a web-link thereto shall be provided in the Annual Report.

Disclaimer

The above Policy Statement does not represent a commitment on the future
Dividends of the Company but represents a general guidance on the Dividend
Policy.

Authority of Policy Approval

This policy was approved by the Company’s Board on 21 October 2021.
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Statement of Directors’ Responsibilities.

Financial statements and accounting records policies and other explanatory notes and related consolidated financial
statements of Linde Bangladesh Limited and its subsidiaries.

Linde Bangladesh Limited Directors are responsible for approving the

Annual Report and its financial statements for the year ended 31 To the best of our knowledge, and in accordance with the applicable

December 2024 in accordance with applicable law and regulations. reporting principles, the financial statements including consolidated
financial statements have been prepared and presented to ensure that:

The Management is required to prepare the financial statements

in accordance with the International Accounting Standards (1AS), - These statements do not contain any materially untrue statement
International Financial Reporting Standards (IFRS), the Companies Act or omit any material fact or contain statements that might be

1994, the Securities and Exchange Rules 1987 and the regulations of the misleading.

Dhaka, Chittagong Stock Exchanges. Under Company Law the Directors - These statements together, present a true and fair view of the

must not approve the accounts unless they are satisfied that financial Company’s state of affairs and are in compliance with existing
statement reflects a true and fair view of the state of affairs of the accounting standards and applicable laws.

Company and of the profit or loss of the Company for the year. - No transactions entered into by the Company during the year, which

are fraudulent, illegal, or violation of the Company’s code of ethics.
The Directors are legally responsible for ensuring fair presentation of

financial statements, which comprises of the statement of financial The Auditors of the Company have examined financial statements made
position as at 31 December 2024, and the statement of comprehensive available by the Board of Directors together with all relevant financial
income, statement of changes in equity and statement of cash flows records and express their opinion in their report in => page # 51-56 of
for the year then ended, and a summary of significant accounting the Annual Report.

On behalf of the Board of Directors,
Dhaka, 13 March 2025
—_—

Abhijit Banerjee Bibhabasu Sengupta
Chairman Managing Director
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Audit Committee Report.

The Members of the Audit Committee of Linde Bangladesh Limited are
appointed by the Board of Directors, as recommended by Bangladesh
Securities and Exchange Commission (BSEC) notification. The Audit
Committee ensures that the best corporate governance(s) are followed
the Company, and it is a sub-committee of the Board. As on 31
December 2024 the Audit Committee consisted of three members,

of which one was an Independent Directors and the other two were
Nominated Directors. As on the date of this Report the Audit Committee
was reconstituted and comprised of four members, of which two are
Independent Directors and the other two are Nominated Directors.
Meetings of the Committee were attended by the Managing Director,
Chief Financial Officer of the company on invitation.

The Composition of the Audit Committee

The terms of reference of Audit Committee have been set up by the
Board of Directors in accordance with BSEC notification.

Composition of Audit Committee as on 31 December 2024:

Ms. Rupali H Chowdhury Chairperson, Independent Director

Mr. Tanjib-Ul Alam Member, Non-Executive Director

Mr. Abhijit Banerjee Member, Non-Executive Director

Mr. Abu Mohammad Nisar FCS Secretary

Composition of Audit Committee as on the date of Audit Report:

Mr. Shehzad Munim Chairperson, Independent Director

Mr. Tanjib-Ul Alam Member, Non-Executive Director

Ms. Farzanah Chowdhury Member, Non-Executive Director

Mr. Neeraj Kumar Jumrani Member, Non-Executive Director

Mr. Abu Mohammad Nisar FCS Secretary

Six (6) meetings of Audit Committee were held during the year under
review. Attendance of members in the meeting are as follows::

Name of members No. of Attendance

Ms. Rupali H Chowdhury

Mr. Tanjib-Ul Alam

Mr. Abhijit Banerjee

Mr. Shehzad Munim

Ms. Farzanah Chowdhury

o || |B

Mr. Neeraj Kumar Jumrani

In all meetings the internal auditor gave presentation to the committee
which covered the internal audit plan, number of audits carried out
during the year, audit observations, audit recommendations and

the status of its implementation. Audit Committee also met external
auditor to discuss their observations on statutory audit and their
recommendations for improvement. The Committee also reviewed the

Financial Statement of the subsidiary company of BOC Bangladesh
Limited.

Terms of Reference

The functions and responsibilities of the Committee are distinctly
outlined in its Terms of Reference (ToR). The Board must provide its
permission before any changes to the duties and responsibilities can
be made. They are evaluated on a regular basis and may be made as
needed for the business, in accordance with BSEC notifications.

Role of Audit Committee

The Audit Committee is empowered with Boards oversight responsibility
to investigate any activity within its terms of reference. The Committee

reports to Board of Directors as per terms of reference, on the activities
assigned. The role of the committee includes:

Review the financial statement with respect to presentation,
disclosure and accuracy of data.

Monitor and review effectiveness of internal and external audit.
Review effectiveness of the financial internal control of the company.
Review effectiveness of risk management system of the company.
Review ethical standard and procedures to ensure compliance with
requlatory and financial reporting requirements.

Any other activities as per audit committee charter.

Meeting

There were four meetings during the period. The quorum shall be not
less than two directors, one of whom, at least, shall be an independent
director.

The audit committee may invite such other persons (e.g., the CEQO, CFO,
internal auditor) to its meetings, as it deems necessary. The external
auditor shall normally attend the meetings of the committee at which
it communicates audit risks and planning and the full year results.
Company Secretary shall act as the secretary of the committee.

Activities carried out by the Audit Committee:

Audit Committee acted as per guideline mentioned in the charter of the
Committee. The Committee reviewed effectiveness of internal control
and external audit procedures and reports thereon. The Audit Committee
reqularly updates the Board of Directors on their observations and status
of control environment. The members of Audit Committee were apprised
duly by:

The external auditor on accounting policies, internal controls, compliance

of statutory provisions of law and other requlatory authorities, Compliance
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of Bangladesh Accounting Standards and appropriateness of disclosure in
the Financial Statements. The committee reviewed the audit findings and
management responses.

The Chief Financial Officer on financial performance of the company for
the period under review.

Main activities of the Audit Committee (AC) during the
reporting period

The Audit Committee performed the following functions during the year

under review:

a) Reviewed and recommended to the Board the quarterly, half yearly

and annual financial statements of the Company for the year under

review.

Reviewed the Accounting procedures with a view to ascertaining

that the international Financial Reporting Standard (IFRS) has been

applied in maintaining books and records.

¢) Reviewed the Internal and External Inspection & Audit Report with
a view to implementing the suggestions of Internal and External
Auditors in respect of Internal Control structure and techniques.

d) Reviewed the Management Letter from the external auditors in their
presence.

e) Reviewed the performance of the statutory/external auditors.

f) Considered and made recommendation to the Board on the
appointment and remuneration of the statutory and compliance
auditors.

g) Reviewed the adequacy of internal audit plan and functions,
monitored progress and effected revisions, if and when necessary.

h) Reviewed the draft Directors' Report of the year under report.

i) Reviewed the Management Discussion and Analysis statement of the
Company for the year.

j) Reviewed the draft Annual Report to be tabled at the next Annual
General Meeting.

k) Reviewed the related party transactions to ensure that no material
‘conflict of interest' exists in the system.

[) Reviewed compliance of the codes of conduct of the company.

m) Reviewed the statement of compliance prepared under the CG Codes.

n) Reviewed the 'Certificate of Compliance' from the CG Compliance
Auditor.

0) Reviewed to minimize expenditures in all operational activities where
possible.

(=
~
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p) Reviewed the financial statements and capital investment, if any,
made by the Subsidiary Companies.
q) Reviewed the Report of the Audit Committee to ensure that:
- The AC performed as a true sub-committee of the Board,
It had the required number of members in it with two Independent
Directors,
Board appointed Independent Director was the Chairman of AC,
The members had true financial literacy in them,
The AC meetings were held with required quorum as per the (G
guidelines,
Four meetings were held in the year under review to meet the
requirement,
The Company Secretary performed as the secretary to the
Committee, and
The Chairperson of AC attended the AGM of the year as required.

Reporting

Pursuant to condition # 5(6)(a) of the Corporate Governance Code-2018
issued by BSEC, the Committee reports that it did not find any conflict of
interest, any fraud, irreqularity or material defect in the internal control
system. There also are no infringement of laws rules and regulations.

After due verification Audit Committee formed the opinion that adequate
financial control and procedures are in place to provide reasonable
assurance that the company’s resources are safequarded and the
financial position of the Company is well managed.

On behalf of the Audit Committee

Shehzad Munim
Chairman

Dhaka, 13 March 2025
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Report on the Nomination & Remuneration

Committee (NRC).

The Nomination & Remuneration Committee of Linde Bangladesh

Limited is appointed by the Board of Directors, as required by Corporate
Governance Code of Bangladesh Securities and Exchange Commission
(BSEQ) notification. The NRC consists of four members, of whom one is an
independent director and rest two are nominated directors.

Pursuant to code 6.5(c) of the codes of corporate governance, the
Nomination & Remuneration Policy of the Company is presented
hereunder at a glance:

Nomination & Remuneration Committee (NRC)

The Nomination & Remuneration Committee (NRC) was set up with
clear terms of reference. The NRC shall assist the Board in formulation
of the nomination criteria or policy for determining qualifications,
positive attributes, experiences and independence of directors and
top-level executive as well as a policy for formal process of considering
remuneration of directors and top level executives. The Nomination
and Remuneration Committee (NRC) shall conduct at least one meeting
a year, consider its own act and terms of reference to ensure that it

is functioning at maximum usefulness and recommend any updates
necessary to the Board for consent.

During the year, NRC recommended all Directors including Independent
Directors and Managing director to the Board as required to identify
individuals who are qualified to become Directors in accordance with
the nomination criteria laid down, and recommend their appointment/
re-appointment and removal to the Board.

The Composition of the NRC

The Board of Directors has appointed the Nomination & Remuneration
Committee comprising four members including two are an Independent
Directors and other members of the Committee are Non-Executive
Directors. Four (4) meetings of Nomination & Remuneration Committee

were held during the period in presence of the members.Composition of
Nomination & Remuneration Committee as on 31 December 2024:

Ms. Rupali H Chowdhury Chairperson, Independent Director

Mr. Tanjib-Ul Alam Member, Non-Executive Director

Mr. Abhijit Banerjee Member, Non-Executive Director

Mr. Abu Mohammad Nisar FCS Secretary

Composition of Nomination and Remuneration Committee as on the date
of Audit Report:

Mr. Shehzad Munim Chairperson, Independent Director

Mr. Tanjib-Ul Alam Member, Non-Executive Director

Ms. Farzanah Chowdhury Member, Non-Executive Director

Mr. Neeraj Kumar Jumrani Member, Non-Executive Director

Mr. Abu Mohammad Nisar FCS Secretary

Main activities of NRC during the year under review

The Nomination and Remuneration Committee (NRC) performed the
following functions during the year under review:

a. Reviewed the Terms of Reference of the Committee,
b. Reviewed the background qualifications, positive attributes and level
of independence of the Board members and Independent Directors,
¢. Reviewed the mix & composition and overall performance of the
Board and Committees,
d. Reviewed and recommended the induction of new Director/
Independent Director in the Board,
e. Reviewed the vacancy positions and/or new positions, if any,
f. Reviewed the frequency of meetings of the Committee in a year.
g. Reviewed the yearly report of NRC to ensure that:
The NRC performed as a true sub-committee of the Board,
It had the required number of members in it with one
Independent Director,
Board selected Independent Director was the Chairman of NRC,
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All members of NRC were non-executive directors,

The NRC meetings were held with required quorum as per the (G
guidelines,

None received any remuneration other than their routine fees,
The Company Secretary performed as the secretary to the
Committee,

Minutes were duly prepared and confirmed in the following
meeting of NRC, and

The Chairman of NRC attended the AGM of the year as required.

The Responsibilities of the Nomination Committee

The Committee shall be independent and responsible or accountable to
the Board and to the Shareholders. The responsibilities of the Committee
are as follows:

i. Review and recommend the size and composition of the Board,
including review of Board succession plans and the succession of the
Chairman.

ii. Review and recommend a policy to the Board relating to the

nomination criteria for determining qualifications, positive attributes,

experiences and Independence of Directors and top level executives.

Assist the Board as required to identify individuals who are qualified

to become Directors and who may be appointed in top level executive

position in accordance with the nomination criteria laid down and
recommend their appointment/re-appointment and removal to the

Board.

iv. Review and recommend to the Board the policy on Board’s diversity
taking into consideration age, gender, experience, ethnicity,
educational background and nationality.

v. Review the Code of Conduct of Board on a periodic basis, and

recommend any amendments for Board consideration.

Ensure that an effective induction process is in place for any newly

appointed Director and regularly review its effectiveness.

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

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

VI.

\%

ix. Review and recommend a policy to Board relating to the
remuneration of the Directors and top level executive, considering
the following:

a. The level and composition of remuneration is reasonable and
sufficient to attract, retain and motivate suitable Directors to run
the company successfully,

b. The relationship of remuneration to performance is clear and
meets appropriate performance benchmarks, and

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

x. Assist the Board to formulate the criteria for evaluation of

performance of the Board including Independent Director.

Review and recommend to the Board the meeting attendance fees for

the Non-Executive Directors of the Board.

xii. Recommend a report to the Board on activities of the Committee
during the financial year.

xiii.Such other key issues/matters as may be referred by the Board or
as may be necessary in view of the provisions of the Country’s Laws,
Rules and Regulations.

Xi.

On behalf of the Nomination & Remuneration Committee.

E Menesn,
Shehzad Munim
Chairman

Dhaka, 13 March 2025



Annual Report 2024. Linde Bangladesh Limited. 51

Consolidated Independent Auditors’
Report to the Shareholders.

Report on the Audit of the consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Linde
Bangladesh Limited and its subsidiary (hereinafter referred to as “the
Group”), which comprise the consolidated statement of financial position
as at 31 December 2024, consolidated statement of profit or loss and
other comprehensive income, consolidated statement of changes in
equity and consolidated statement of cash flows for the year then ended
and a summary of significant accounting policies and other explanatory
information.

In our opinion, the accompanying consolidated financial statements give
a true and fair view of the consolidated financial position of the Group as
at 31 December 2024, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance with
International Financial Reporting Standards (IFRSs) and other applicable
laws and regulations.

Basis for Opinion

We have conducted our audit in accordance with International Standards
on Auditing (ISAs). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of

the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) together with ethical requirements that

are relevant to our audit of the consolidated financial statements

in Bangladesh and we have fulfilled other ethical responsibilities in
accordance with these ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the year. These matters were addressed in the context

of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion
on these matters. For each matter below, our description of how our
audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements
section of our report, including in relation to these matters.

Accordingly, our audit included the performance of procedures designed
to respond to our assessment of the risks of material misstatements
of the consolidated financial statements. These results of our audit
procedures, including the procedures performed to address the matters

below, provide the basis for our audit opinion on the accompanying
consolidated financial statements.

1. Revenue recognition

Revenue recognition has significant and wide influence on the
consolidated financial statements. The Group reported revenue for the
amount of BDT 2,214,080,280 for the year.

Revenue is recognized when the amounts and the related costs are
reliably measured and the performance obligation is satisfied through
passing of control to the customers. Revenue from the sale of goods is
recognized at the time when the goods are dispatched for delivery to the
distributor or handed over to its customers and revenue from providing
services is recognized after the services are provided to customers. Since
sales contracts include many different terms, there is considerable risk
due to the complexity of the systems necessary for properly recording
and identifying revenue and the risk of incorrect timing of revenue
recognition.

Refer to note 23 to the consolidated financial statements for relevant
disclosures regarding revenue.

How our audit addressed the key audit matter

We assessed the reporting environment of the Group as well as other
relevant systems supporting the accounting of revenue;

We examined customer invoice (Mushak 6.3), VAT submission form
(Mushak 9.1) and receipts of payment on a test basis;

We examined the ERP system (SAP) which generated sales register
and compared it with Mushak 6.3;

We summarized Mushak 9.1, month wise sales and cross-checked
with consolidated financial statements;

We obtained and reviewed supporting documents for sales
transactions recorded;

We assessed whether sufficient disclosure has been given; and
We tested the timing of revenue recognition as well as cut off
checked.

2) Property, plant and equipment

Included on the consolidated financial statements is the Group’s
property, plant and equipment balance of BDT 2,562,364,000 as at 31
December 2024.

Property, plant and equipment include the Group’s long-term assets,
which flow economic benefits to the entities for more than one
year. Property, plant and equipment measured at historical cost

less accumulated depreciation as per IAS-16 “Property, plant and
equipment”.



52 Linde Bangladesh Limited. Annual Report 2024.

The carrying value of property, plant and equipment represents a
significant portion of the Group’s assets which includes function of
depreciation charges that involves estimation. Therefore, it has been
considered as a significant area of management’s judgment and requires
special attention. There is also a risk that the impairment charges may
not have been recognized.

Refer to note 5 to the consolidated financial statements for relevant
disclosures regarding property, plant and equipment.

How our audit addressed the key audit matter

We understood, evaluated and validated management’s key controls
over property, plant and equipment;

We reviewed the basis of recognition, measurement and valuation of
assets;

We checked ownership of the major assets;

We checked the capital work-in-progress (CWIP) and its transfer to
property, plant and equipment;

We performed physical asset verification during our audit; and

We reviewed the Group’s assumptions in relation to recoverable
amounts of the major property, plant and equipment to identify if
there is any requirement of recognition of impairment.

3) Income from sale of LIPL

During the year, the Group reported income from sale of LIPL of BDT
7,579,340,823.

The Group completed the sale of its shares (investment) in subsidiary
named Linde Industries Pvt. Ltd. (LIPL), resulting in a net income of

the noted amount. The transaction was extraordinary in nature and as
such, involved legal and requlatory processes apart from accounting and
capital gain tax issues. Due to the material impact of the transaction on
the consolidated financial statements of the Group, significant amount of
capital gain and the regulatory compliance issues involved, this matter is
considered as a key audit matter.

Refer to note 27 to the consolidated financial statements for relevant
disclosures regarding income from sale of LIPL.

How our audit addressed the key audit matter

We obtained and reviewed the share Sale and Purchase Agreement
(SPA) and related documents to understand the terms and conditions
of the transaction;

We assessed the appropriateness of the accounting treatment applied
by management, including the recognition and measurement of the
capital gain in accordance with the IFRSs;

We recalculated the capital gain by verifying the sales consideration
and the carrying amount of the investment in the subsidiary;

We reviewed whether sufficient and appropriate disclosure has

been made in the consolidated financial statements related to the
transaction;

We reviewed the treatment of the tax on the capital gain to ensure
compliance with the Income Tax Act, 2023 and IFRSs.

Reporting on Other Information

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

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information identified above

when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated.

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

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

Management is responsible for the preparation and fair presentation of
the consolidated financial statements in accordance with International
Financial Reporting Standards (IFRSs), the Companies Act, 1994, the
Securities and Exchange Rules, 2020 and other applicable laws and
requlations and for such internal control as management determines

is necessary to enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to
fraud or error.

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

Those charged with governance are responsible for overseeing the
Group's financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements

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

As part of an audit in accordance with International Standards on
Auditing (ISAs), we exercised professional judgment and maintained
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,

and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;
Obtain an understanding of internal control relevant to the audit

in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of internal control;

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

Conclude on the appropriateness of management’s use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events

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

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

Obtain sufficient appropriate audit evidence regarding the
consolidated financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and
performance of the Group’s audit. We remain solely responsible for
our audit opinion.

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

We also provide those charged with governance with a statement

that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence,
and where applicable, related safequards.

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

be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements:

In accordance with the Companies Act, 1994 and International Standards
on Auditing (ISAs), we also report the following:

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

b. in our opinion, proper books of account as required by law have been
kept by the Group so far as it appeared from our examination of those
books;

c¢. the consolidated statement of financial position and the statement
of profit or loss and other comprehensive income along with the
annexed notes 1 to 46 dealt with by the report are in agreement with
the books of account; and

d. the expenditures incurred and payments made were for the purposes
of the Group's affairs.

A F Nesaruddin, FCA
Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co
Chartered Accountants
Dhaka, Bangladesh

Date, 13 March 2025
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Independent Auditors’

Shareholders.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Linde Bangladesh Limited
(hereinafter referred to as “the Company), which comprise the statement
of financial position as at 31 December 2024, statement of profit or

loss and other comprehensive income, statement of changes in equity
and statement of cash flows for the year ended 31 December 2024 and
a summary of significant accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements give a true and
fair view of the financial position of the Company as at 31 December
2024, and of its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting
Standards (IFRSs) and other applicable laws and regulations.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the financial statements of the
year. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is provided
in that context.

We have fulfilled the responsibilities described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our
report, including in relation to these matters.

Accordingly, our audit included the performance of procedures designed
to respond to our assessment of the risks of material misstatements of
the financial statements. These results of our audit procedures, including

Report to the

the procedures performed to address the matters below, provide the
basis for our audit opinion on the accompanying financial statements.

1) Revenue recognition

Revenue recognition has significant and wide influence on financial
statements. The Company reported revenue for the amount of BDT
2,214,080,280 for the year.

Revenue is recognized when the amounts and the related costs are
reliably measured and the performance obligation is satisfied through
passing of control to the customers. Revenue from the sale of goods is
recognized at the time when the goods are dispatched for delivery to the
distributor or handed over to its customers and revenue from providing
services is recognized after the services are provided to customers. Since
sales contracts include many different terms, there is considerable risk
due to the complexity of the systems necessary for properly recording
and identifying revenue and the risk of incorrect timing of revenue
recognition.

Refer to note 23 to the financial statements for relevant disclosures
regarding revenue.

How our audit addressed the key audit matter

We assessed the reporting environment of the Company as well as
other relevant systems supporting the accounting of revenue;

We examined customer invoice (Mushak 6.3), VAT submission form
(Mushak 9.1) and receipts of payment on a test basis;

We examined the ERP system (SAP) which generated sales register
and compared it with Mushak 6.3;

We summarized Mushak 9.1, month wise sales and cross-checked
with financial statements;

We obtained and reviewed supporting documents for sales
transactions recorded;

We assessed whether sufficient disclosure has been given; and
We tested the timing of revenue recognition as well as cut off
checked.

2) Property, plant and equipment

Included on the financial statements is the Company’s property, plant
and equipment balance of BDT 2,562,364,000 as at 31 December 2024.

Property, plant and equipment include the Company’s long-term
assets, which flow economic benefits to the entities for more than
one year. Property, plant and equipment measured at historical cost
less accumulated depreciation as per IAS-16 “Property, plant and
equipment”.
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The carrying value of property, plant and equipment represents a
significant portion of the Company’s assets which includes function of
depreciation charges that involves estimation. Therefore, it has been
considered as a significant area of management’s judgment and requires
special attention. There is also a risk that the impairment charges may
not have been recognized.

Refer to note 5 to the financial statements for relevant disclosures
regarding property, plant and equipment.

How our audit addressed the key audit matter

We understood, evaluated and validated management’s key controls
over property, plant and equipment;

We reviewed the basis of recognition, measurement and valuation of
assets;

We checked ownership of the major assets;

We checked the capital work-in-progress (CWIP) and its transfer to
property, plant and equipment;

We performed physical asset verification during our audit; and

We reviewed the Company’s assumptions in relation to recoverable
amounts of the major property, plant and equipment to identify if
there is any requirement of recognition of impairment.

3) Income from sale of LIPL

During the year, the Company reported income from sale of LIPL of BDT
7,579,340,823.

The Company completed the sale of its shares (investment) in subsidiary
named Linde Industries Pvt. Ltd. (LIPL), resulting in a income from

sale of LIPL of the noted amount. The transaction was extraordinary in
nature and as such, involved legal and regulatory processes apart from
accounting and capital gain tax issues Due to the material impact of

the transaction on the financial statements of the Company, significant
amount of capital gain and the requlatory compliance issues involved,
this matter is considered as a key audit matter.

Refer to note 27 to the financial statements for relevant disclosures
regarding income from sale of LIPL.

How our audit addressed the key audit matter

We obtained and reviewed the share Sale and Purchase Agreement
(SPA) and related documents to understand the terms and conditions
of the transaction;

We assessed the appropriateness of the accounting treatment applied
by management, including the recognition and measurement of the
capital gain in accordance with the IFRSs;

We recalculated the capital gain by verifying the sales consideration
and the carrying amount of the investment in the subsidiary;

We reviewed whether sufficient and appropriate disclosure has been
made in the financial statements related to the transaction;

We reviewed the treatment of the tax on the capital gain to ensure
compliance with the Income Tax Act, 2023 and IFRSs.

Reporting on Other Information

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

Our opinion on the Financial Statements does not cover the other
information and we do not express any form of assurance conclusion
thereon.

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

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

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

Management is responsible for the preparation and fair presentation

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

In preparing the financial statements, management is responsible

for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends

to liquidate the Company or to cease operations or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the
Company’s financial reporting process.



56 Linde Bangladesh Limited. Annual Report 2024.

Auditor’s Responsibilities for the Audit of the Financial
Statements

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

the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with International Standards on
Auditing (ISAs), we exercised professional judgment and maintained
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud

is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

Obtain an understanding of internal control relevant to the audit

in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of internal control;

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

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

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

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

We also provide those charged with governance with a statement

that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence,
and where applicable, related safequards.

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

Report on Other Legal and Requlatory Requirements

In accordance with the Companies Act, 1994 and International Standards
on Auditing (I1SAs), we also report the following:

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

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

c. the statement of financial position and the statement of profit or
loss and other comprehensive income along with the annexed notes
1 to 46 dealt with by the report are in agreement with the books of
account; and

d. the expenditures incurred and payments made were for the purposes
of the Company’s affairs.

A F Nesaruddin, FCA
Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co
Chartered Accountants
Dhaka, Bangladesh

Date, 13 March 2025

DVC: 2503180469A5960970
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Consolidated Statement of Financial Position.

As at 31 December

2024 2023

Notes ‘000 Taka ‘000 Taka
Assets
Property, plant and equipment 2,562,364 2,766,019
Right-of-use (RoU) assets 37,757 28,812
Investment in subsidiaries - 1,000
Advances, deposits and prepayments 226,679 95,104
Total non-current assets 2,826,800 2,890,935
Inventories 387,156 482,234
Trade and other receivables 855,534 906,755
Advances, deposits and prepayments 139,012 200,973
Inter-company receivables - 1,309,336
Cash and cash equivalents 13.A 1,559,584 2,204,380
Net current tax assets 169,732 110,188
Total current assets 3,111,018 5,213,866
Total assets 5,937,818 8,104,801
Equity
Share capital 14 152,183 152,183
Other component of equity (51,159) (53,081)
General reserve/ Retained earnings 3,388,299 5,550,210
Equity attributable to owners of the parent company 3,489,323 5,649,313
Non-controlling interest (0.22) (0.19)
Total equity 3,489,322 5,649,312
Liabilities
Employee benefits non-current portion 87,621 104,086
Deferred tax liabilities 253,153 277,873
Lease liabilities-non current portion 23,228 14,402
Other non-current liabilities 255,370 246,041
Total non-current liabilities 619,372 642,402
Lease liabilities-current portion 5,954 2,306
Employee benefits-current portion 21,340 12,025
Trade and other payables 1,083,554 1,289,068
Provision for expenses 535,672 131,324
Unclaimed dividends 182,603 378,363
Total current liabilities 1,829,123 1,813,086
Total liabilities 2,448,495 2,455,488
Total equity and liabilities 5,937,818 8,104,801
Net Assets Value (NAV) Per Share 41.A 229.28 371.22
The annexed notes form an integral part of these financial statements.

As per our report of same date

Bibhabasu Sengupta
Managing Director

Dhaka, 13, March 2025

e
Wz""y

Farzanah Chowdhury
Director

@Lawle

Suvendu Chowdhury
Chief Financial Officer

Abu Mohammad Nisar
Company Secretary

A F Nesaruddin, FCA
Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co.
Chartered Accountants
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Consolidated Statement of Profit or Loss and
other Comprehensive Income.

For the year ended 31 December

2024 2023
Notes ‘000 Taka ‘000 Taka
Revenue 2,214,080 2,164,337
Cost of sales (1,171,247) (1,103,683)
Gross profit 1,042,833 1,060,654
Operating expenses 25.A (773,721) (732,443)
Profit from operations 269,112 328,211
Net foreign exchange gain/(loss) 118,666 (7,489)
Other income 46,741 8,988
Income from sale of LIPL 7,579,341 -
Net finance income 15,548 38,276
Profit before WPPF provision 8,029,408 367,986
Provision for WPPF (401,474) (18,403)
Profit before tax 7,627,934 349,583
Income tax expenses (1,206,737) (121,011)
Profit after tax for the year 6,421,197 228,572
Other comprehensive income/(loss)
Remeasurement of defined benefit liability, net of tax 2,480 (8,339)
Related tax (558) 1,876
Other comprehensive (loss)/income for the year, net of tax 1,922 (6,463)
Total comprehensive income for the year 6,423,119 222,110
Profit attributable to
Owners of the parent company 6,421,197 228,572
Non-controlling interests - -
6,421,197 228,572
Total comprehensive income attributable to
Owners of the parent company 6,423,119 222,110
Non-controlling interests - -
6,423,119 222,110
Earnings per share (EPS) in taka 42.A 421.94 15.02

The annexed notes form an integral part of these financial statements.

4_0 24 é—-“. ,,%M.

Bibhabasu Sengupta
Managing Director

Dhaka, 13, March 2025

e
Fﬂ“zM

Farzanah Chowdhury
Director

@hwdbﬂ

Suvendu Chowdhury
Chief Financial Officer

Abu Mohammad Nisar
Company Secretary

As per our report of same date

A F Nesaruddin, FCA
Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co.
Chartered Accountants
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Consolidated Statement of Changes in Equity.

Attribuatable to owners of the Company

Other
Share component  General reserve/ Non-controling Total
capital of equity  retained earnings interests equity
‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
Balance as on 01 January 2024 152,183 (53,081) 5,550,211 (0.19) 5,649,314
Comprehensive income for the year =
Profit for the year - 6,421,197 (0.04) 6,421,197
Other comprehensive loss for the year 1,922 - = 1,922
Total comprehensive income for the year 1,922 6,421,197 (0.04) 6,423,119
Transaction with owners of the Group
Contributions and distributions
Payment of final dividend for the year 2023 = = (6,239,495) = (6,239,495)
Payment of interim dividend for the year 2024 = = (2,343,615) (2,343,615)
Total transaction with the owners of the Group - - (8,583,110) - (8,583,110)
Balance as on 31 December 2024 152,183 (51,159) 3,388,299 (0.22) 3,489,323
Balance as on 01 January 2023 152,183 (65,338) 5,960,807 (0.15) 6,047,652
Comprehensive income for the year
Profit for the year - 228,572 (0.04) 228,572
Other comprehensive loss for the year - (6,463) - (6,463)
Transfer to Linde Industries Pvt. Ltd. (LIPL) - 18,720 - 18,720
Total comprehensive income for the year 12,257 228,572 (0.04) 240,830
Transaction with owners of the Group
Contributions and distributions
Payment of final dividend for the year 2022 - (639,168) (639,168)
Total transaction with the owners of the Group - (639,168) (639,168)
Balance as on 31 December 2023 152,183 (53,081) 5,550,211 (0.19) 5,649,313
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Consolidated Statement of Cash Flow.

For the year ended 31 December

2024 2023
Notes ‘000 Taka ‘000 Taka

A. Cash flow from operating activities
Cash receipts from customers 2,241,540 2,189,365
Cash paid to suppliers and employees (1,740,801) (1,336,374)
Cash generated from operating activities 500,739 852,991
Income tax paid (132,502) (300,118)
Net cash from operating activities 368,237 552,873

B. Cash flow from investing activities
Payment for acquisition of property, plant and equipment (209,696) (152,671)
Proceeds from sale of property, plant and equipment 1,625 =
Net proceeds from sale of share of LIPL 7,947,624 704
Interest received 17,038 41,530
Net cash generated from/ (used in) investing activities 7,756,592 (110,437)

C. Cash flow from financing activities
Dividend paid (8,778,870) (287,062)
Repayment of lease obligation (3,310) (5,992)
Paid to subsidiary - (469,150)
Net cash used in financing activities (8,782,180) (762,204)
Net (decrease)/increase in cash and cash equivalents (A+B+() (657,351) (319,768)
Cash and cash equivalents as at 01 January 2,204,380 2,520,495
Effect of movements in exchange rates on cash held 12,555 3,653
Cash and cash equivalents as at 31 December 1,559,584 2,204,380
Net operating cash flow per share (NOCFPS) (in Taka) 43.A 24.20 36.33

The annexed notes form an integral part of these financial statements.
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Statement of Financial Position.

As at 31 December

2024 2023
Notes ‘000 Taka ‘000 Taka
Assets
Property, plant and equipment 5 2,562,364 2,766,019
Intangible assets 6 - -
Right-of-use (RoU) assets 7 37,757 28,812
Investment in subsidiaries 8 20 1,020
Advances, deposits and prepayments 11 226,679 95,104
Total non-current assets 2,826,820 2,890,955
Inventories 9 387,156 482,234
Trade and other receivables 10 855,534 906,755
Advances, deposits and prepayments 1 139,687 201,579
Inter-company receivables 12 - 1,309,336
Cash and cash equivalents 13 1,559,564 2,204,360
Net current tax assets 21 169,732 110,188
Total current assets 3,111,672 5,214,452
Total assets 5,938,493 8,105,407
Equity
Share capital 14.2 152,183 152,183
Other component of equity (51,159) (53,081)
General reserve/ Retained earnings 3,389,097 5,550,941
Total equity 3,490,121 5,650,043
Liabilities
Employee benefits non-current portion 15 87,621 104,086
Deferred tax liabilities 16.2 253,153 277,873
Lease liabilities-non current portion 17 23,228 14,402
Other non-current liabilities 18 255,370 246,041
Total non-current liabilities 619,372 642,402
Lease liabilities-current portion 17 5,954 2,306
Employee benefits-current portion 15 21,340 12,025
Trade and other payables 19 1,083,554 1,289,068
Provision for expenses 20 535,548 131,200
Unclaimed dividends 22 182,603 378,363
Total current liabilities 1,828,999 1,812,962
Total liabilities 2,448,371 2,455,364
Total equity and liabilities 5,938,493 8,105,407
Net Asset Value (NAV) per share 41 22934 371.27

The annexed notes form an integral part of these financial statements.

As per our report of same date
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Bibhabasu Sengupta Farzanah Chowdhury Suvendu Chowdhury Abu Mohammad Nisar A F Nesaruddin, FCA
Managing Director Director Chief Financial Officer Company Secretary Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Dhaka, 13, March 2025 Hoda Vasi Chowdhury & Co.
DVC: 2503180469A5960970 Chartered Accountants
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Statement of Profit or Loss and other
Comprehensive Income.

For the year ended 31 December

2024 2023
Notes ‘000 Taka ‘000 Taka
Revenue 23 2,214,080 2,164,337
Cost of sales 24 (1,171,247) (1,103,683)
Gross profit 1,042,833 1,060,654
Operating expenses 25 (773,652) (732,374)
Profit from operations 269,181 328,280
Net foreign exchange gain/(loss) 118,666 (7,489)
Other income 26 46,741 8,988
Income from sale of LIPL 27 7,579,341
Net finance income 28 15,548 38,276
Profit before WPPF provision 8,029,477 368,055
Contribution to workers' profit participation fund (WPPF) 29 (401,474) (18,403)
Profit before tax 7,628,003 349,652
Income tax expenses 16 (1,206,737) (121,011)
Profit after tax for the year 6,421,266 228,641
Other comprehensive income/(loss)
Remeasurement of defined benefit liability, net of tax 2,480 (8,339)
Related tax (558) 1,876
Other comprehensive income/(loss) for the year, net of tax 1,922 (6,463)
Total comprehensive income for the year 6,423,188 222,178
Earnings per share (EPS) (in Taka) 42 421.94 15.02

The annexed notes form an integral part of these financial statements.

As per our report of same date

& ke
Aossssonsn G W wdl ,
Bibhabasu Sengupta Farzanah Chowdhury Suvendu Chowdhury Abu Mohammad Nisar AF Neéaruddin, FCA
Managing Director Director Chief Financial Officer Company Secretary Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Dhaka, 13, March 2025 Hoda Vasi Chowdhury & Co.
DVC: 2503180469A5960970 Chartered Accountants
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L] L]
Statement of Changes in Equity.
Attribuatable to owners of the Company
Other
Share component  General reserve/ Total
capital of equity  retained earnings equity
‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
Balance as on 01 January 2024 152,183 (53,081) 5,550,941 5,650,043
Comprehensive income for the year
Profit for the year - = 6,421,266 6,421,266
Other comprehensive income for the year = 1,922 = 1,922
Total comprehensive income for the year = 1,922 6,421,266 6,423,188
Transaction with owners of the Company
Contributions and distributions
Payment of final dividend for the year 2023 = - (2,343,615) (2,343,615)
Payment of interim dividend for the year 2024 - - (6,239,495) (6,239,495)
Total transaction with the owners of the Company = = (8,583,110) (8,583,110)
Balance as on 31 December 2024 152,183 (51,159) 3,389,097 3,490,121
Balance as on 01 January 2023 152,183 (65,338) 5,961,468 6,048,313
Comprehensive income for the year
Profit for the year - - 228,641 228,641
Other comprehensive loss for the year - (6,463) (6,463)
Transfer to LIPL - 18,720 18,720
Total comprehensive income for the year - 12,257 228,641 240,898
Transaction with owners of the Company
Contributions and distributions
Payment of final dividend for the year 2022 - - (639,168) (639,168)
Total transaction with the owners of the Company - - (639,168) (639,168)
Balance as on 31 December 2023 152,183 (53,081) 5,550,941 5,650,043




64 Linde Bangladesh Limited. Annual Report 2024.

Statement of Cash Flow.

For the year ended 31 December

2024 2023
Notes ‘000 Taka ‘000 Taka

A. Cash flow from operating activities
Cash receipts from customers 2,241,540 2,189,365
Cash paid to suppliers and employees (1,740,732) (1,336,374)
Cash generated from operating activities 500,807 852,991
Income tax paid (132,502) (300,118)
Net cash generated from operating activities 368,305 552,873

B. Cash flow from investing activities
Payment for acquisition of property, plant and equipment (209,696) (152,671)
Proceeds from sale of property, plant and equipment 1,625 704
Net proceeds from sale of share of LIPL 7,947,624 -
Interest received 17,038 41,530
Net cash generated from/ (used in) investing activities 7,756,592 (110,437)

C. Cash flow from financing activities
Dividend paid (8,778,870) (287,062)
Repayment of lease obligation (3,310) (5,992)
Paid to subsidiary (69) (469,150)
Net cash used in financing activities (8,782,249) (762,204)
Net decrease in cash and cash equivalents (A+B+C) (657,351) (319,768)
Cash and cash equivalents as at 01 January 2,204,360 2,520,475
Effect of movements in exchange rates on cash held 12,555 3,653
Cash and cash equivalents as at 31 December 1,559,564 2,204,360
Net operating cash flow per share (NOCFPS) (in Taka) 43 24.20 36.33

The annexed notes form an integral part of these financial statements.
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Notes to the consolidated and separate

financial statements.

As at and for the year ended 31 December 2024
1. Reporting entity

1.1 Company profile

Linde Bangladesh Limited (the Company) is a public limited and listed
Company, limited by shares and was incorporated in Bangladesh in 1973
under the Companies Act 1913 (replaced by the Companies Act 1994).
The Company became a listed entity in the year 1976 and 1996 in Dhaka
Stock Exchange and Chittagong Stock Exchange respectively. The address
of the registered office is 285 Tejgaon 1/A, Dhaka-1208, Bangladesh.
The Company is a subsidiary of the BOC Group Limited of United Kingdom
which is fully owned by Linde AG of Germany.

A global merger of Linde AG, Germany and Praxair, Inc. USA has

taken place on 31 October 2018. In this respect, Linde plc, a company
incorporated in Ireland has become the new holding company of both
Linde AG and Praxair, Inc. and as such Linde plc is now the new ultimate
holding company of Linde Bangladesh Limited.

The Company's principal activities are the manufacturing and supplying
of industrial and medical gases, anesthesia and ancillary equipment. The
Company also earns rentals from cylinders used by the customers and
from vacuum insulated evaporators installed at customers premises.

Pursuant to the recent amendment to the Companies Act, 1994
incorporating amendments, among others, is to change of the word
‘Limited” by the word ‘PLC" in case of Public Limited Companies including
listed ones. Necessary formalities are in progress in implementing these
changes.

BOC Bangladesh Limited ("BOC") is a wholly owned subsidiary of the
Company which is not in operation.

In 2023, The Company underwent with a demerger of its Hardgoods
Business. The Hardgoods Business has been transferred to the resulting
company, LIPL. The effective date of the demerger is 1 January 2023, as
per the order from the Honorable High Court Division of the Supreme
Court of Bangladesh dated 14 August 2023. Following the order, all the
employees along with their future benefits were transferred to LIPL on
5th October 2023 and from 1st November 2023, LIPL has started the
operations in its own name.

Subsequently, in the 276th Board meeting held on 27 May 2024, the
Company entered into a Sale and Purchase Agreement (SPA) with

ESAB Group for sale of 138,290,500 equity shares of LIPL held by Linde
Bangladesh Limited. LIPL is not associated with Linde Bangladesh
Limited anymore, thus it is not consolidated in the current year financial
statements. Moreover, for the purpose of fair comparison, prior year
figures also excluded of LIPL financials, which were consolidated in the
year 2023.

These consolidated financial statements comprise the Company and its
subsidiary (together referred to as "the Group").

1.2 Nature of business

The Company's principal activities are manufacturing and supply of
industrial and medical gases. The Company also earns rental from
cylinders used by the customers and from Vacuum Insulated Evaporators
(VIE) installed at customers' premises. The Company also provides
services related to its products.

2. Basis of Accounting
These financial statements have been prepared in accordance with Inter-
national Financial Reporting Standards (IFRSs). Details are as follow:

Name of IFRS/IAS Compliance Status

IAS 1: Presentation of Financial Statements Complied
IAS 2: Inventories Complied
IAS 7: Statement of Cash Flows Complied
IAS 8: Accounting Policies, Changes in Account- :

ing Estimates and Errors ey
IAS 10: Events after the Reporting Period Complied
IAS 11: Construction Contracts Complied
IAS 12: Income Taxes Complied
IAS 16: Property, Plant and Equipment Complied
IAS 19: Employee Benefits Complied

IAS 20: Accounting for Government Grants and
Disclosure of Government Assistance

IAS 21: The Effects of Changes in Foreign Ex-
change Rates

IAS 23: Borrowing Costs

IAS 24: Related Party Disclosures

IAS 26: Accounting and Reporting by Retirement
Benefit Plans

IAS 27: Separate Financial Statements
IAS 28: Investment in Associates and Joint

Not Applicable

Complied

Not Applicable
Complied

Not Applicable
Complied

Not Applicable

Ventures
IAS 29: _F|nanC|a| Reporting in Hyperinflationary Not Applicable
Economics
IAS 32: Financial Instruments: Disclosure and :
) Complied
Presentation
IAS 33: Earnings Per Share Complied
IAS 34: Interim Financial Reporting Complied
IAS 36: Impairment of Assets Complied
IAS 37: Provisions, Contingent Liabilities and )
! Complied
Contingent assets
IAS 38: Intangible Assets Complied
IAS 39: Financial Instruments: Recognition and .
Complied

Measurement

IAS 40: Investment Property

IAS 41: Agriculture

IFRS 1: First time Adoption of International
Financial Reporting Standards

IFRS 2: Share based Payment

IFRS 3: Business Combinations

IFRS 4: Insurance Contracts

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
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IFRS 5: Non-current Assets Held for Sale and
Discontinued Operations

IFRS 6: Exploration for and Evaluation of Mineral
Resources

Not Applicable

Not Applicable

IFRS 7: Financial Instruments: Disclosures Complied
IFRS 8: Operating Segments Complied
IFRS 9: Financial Instruments Complied
IFRS 10: Consolidated Financial Statements Complied

IFRS 11: Joint Arrangements

IFRS 12: Disclosure of Interests in Other Entities
IFRS 13: Fair Value Measurement

IFRS 14: Regulatory Deferral Accounts

IFRS 15: Revenue from Contracts with Custom-
ers

IFRS 16: Leases

IFRS 17: Insurance Contracts

Not Applicable
Not Applicable
Complied

Not Applicable

Complied

Complied
Not Applicable

The Company also follows relevant circulars of Bangladesh Securities
Exchange Commission (BSEC) and stock exchanges (DSE,CSE).

These financial statements have been prepared in accordance with Inter-
national Financial Reporting Standards (IFRSs). They were authorised for
issue by the Company’s board of directors on 13 March 2025

Details of the Company's accounting policies, including changes thereto,
are included in Note 46.

2.1 Functional and presentational currency
These financial statements are presented in Bangladeshi Taka (Taka/Tk/
BDT), which is the Company's functional currency.

All amounts have been rounded to the nearest thousand, unless other-
wise indicated. As a result of these rounding off, in some instances the
total may not match the sum of individual balances; and

Previous year's figures have been rearranged wherever considered
necessary to conform to the current year's presentation.

2.2 Basis of measurement

These financial statements have been prepared on accrual basis fol-
lowing going concern concept under historical cost convention. The gra-
tuity scheme is measured based on actuarial valuation.

3. Going concern

The accompanying financial statements have been prepared on a going
concern assumption that the Company will continue in operation over
the foreseeable future. The Company has neither any intention nor any
legal or requlatory compulsion to liquidate or curtail materially the scale
of any of its operations. The Company has adequate resources to conti-
nue in operation for the foreseeable future and the current resources of
the Company provide sufficient funds and attributable credit facilities to
meet the present requirements of its existing business.

4. Use of judgments and estimates

In preparing these financial statements, management has made jud-
gements and estimates that affect the application of the Company's
accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis.
Revision to estimates are recognised prospectively.

(A) Judgments

Information about judgments made in applying accounting policies that
have the most significant effects on the amounts recognized in the
financial statements is included in the following notes:

Note 7 and 46(Q) Right-of-use (RoU) assets

Note 17 and 46(Q) Lease term: whether the company is reasonably
certain to exercise extension option.

(B) Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties at the
reporting date that have a significant risk of resulting in a material
adjustment to the carrying amounts of assets and liabilities within the
next financial year is included in the following note:

Note 16 and 46(D)
Note 5 and 46(F)
and equipment
Note 9 and 46(E)
Note 10 and 46(H)

Uncertain tax treatment
Useful life and residual value of property, plant

Provision for inventory obsolescence
Provision for trade receivable
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5. Property, plant and equipment

See accounting policy in Note 46(F)

5.1 Reconciliation of carrying amount:

e Plant Furniture Capital
Particulars B Frgehold on machlngry Motor fixtures and Computers work in Total
land  Buildings leasehold and cylin- vehicles ) hardware
land ders equipment progress
‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
Cost
Balance at 01 January 2023 75,080 770,704 100,735 5,103,758 161,777 95,487 76,543 102,413 6,486,496
Additions - 23,645 - 96,091 - 5,944 2,289 166,493 294,462
Disposals/transfers = = = (3,780) (5,567) (1,965) = (127,969) (139,281)
Transfer to LIPL - (272,861) = (731,407) (9,759) (12,686) (9,612) = (1,036,325)
Balance at 31 December 2023 75,080 521,487 100,735 4,464,662 146,450 86,780 69,220 140,937 5,605,352
Balance at 01 January 2024 75,080 521,487 100,735 4,464,662 146,450 86,780 69,220 140,937 5,605,352
Additions - - 17,692 158,996 4,318 7,485 10,164 127,164 325,817
Disposals/transfers - (4,121) - (89,325) (2,650) (155) (6,186) (198,654) (301,092)
Transfer to LIPL - - (11,778) - - (11,778)
Balance at 31 December 2024 75,080 517,366 118,427 4,522,555 148,118 94,110 73,197 69,447 5,618,300
Accumulated depreciation
Balance at 01 January 2023 o 227,487 65,679 2,652,852 139,936 73,605 64,065 = 3,223,624
Transfer to LIPL - (85,958) - (522,750) (9,759) (7,949) (6,768) - (633,184)
Depreciation = 18,558 2,001 226,014 6,579 2,216 4,505 = 259,874
Disposals/transfers = = = (3,448) (5,567) (1,965) = = (10,980)
Balance at 31 December 2023 - 160,088 67,680 2,352,668 131,189 65,907 61,802 = 2,839,333
Balance at 01 January 2024 - 160,088 67,680 2,352,668 131,189 65,907 61,802 - 2,839,333
Depreciation - 18,038 2,387 230,012 5,830 3,747 3,637 - 263,651
Impairment (Note 5.3) - 20,351 - 29,697 - 272 - 4,211 54,532
Disposals/transfers - (4,121) - (88,243) (2,650) (155) (6,186) - (101,356)
Transfer to LIPL - - - (224) - - - - (224)
Balance at 31 December 2024 - 194,355 70,067 2,523,910 134,369 69,770 59,252 4,211 3,055,936
Carrying amounts
At 1 January 2023 75,080 543,216 35,056 2,450,906 21,841 21,882 12,478 102,413 3,262,873
At 31 December 2023 75,080 361,400 33,055 2,111,994 15,262 20,873 7,418 140,937 2,766,019
At 31 December 2024 75,080 323,011 48,360 1,998,645 13,749 24,340 13,945 65,236 2,562,364
2024 2023
Note '000 Taka ‘000 Taka
5.2. Allocation of depreciation
Cost of sales 2411 188,351 182,168
Operating expenses 25 75,300 77,706
263,651 259,874

5.3. Impairment loss

Considering the condition of Shitalpur ASU plant, the Board of Directors at its meeting held on 31 October 2024 had decided to impair assets (building, machineries
and office equipment) of the noted plant. Management has performed an impairment test and concluded that aforementioned assets are not in usable condition.
Accordingly, a provision for impairment loss of BDT 54,531,642 is recognized in the financial statements. Cost of the assets impaired is BDT 139,196,621 and WDV as on
31 December 2024 is BDT 62,040,542. Based on the experience, management has estimated recoverable amount to be BDT 7,500,000. However, the actual salvage
value will be recognized at the time of actual transaction in due course. Further, no decision has yet been taken on potentioal use of land and other installations and as
such, value of land has been kept outside this impairment exercise.
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6. Intangible assets

See accounting policy in Note 46(G) 2024 2023
Note ‘000 Taka ‘000 Taka
Cost
Balance at 01 January 68,503 68,503
Additions =
Closing balance 68,503 68,503
Accumulated depreciation
Balance at 01 January 68,503 68,471
Amortisation - 32
Closing balance 68,503 68,503
Written down value
7. Right-of-use (ROU) asset
See accounting policy in Note 46(Q)
Cost
Balance at 01 January 59,376 56,291
Additions to right-of-use assets 7,577 =
Lease adjustments 216 3,085
Closing balance 67,169 59,376
Accumulated depreciation
Balance at 01 January 30,564 20,942
Depreciation charged 3,290 7,491
Lease adjustment (4,442) 2,131
Closing balance 29,412 30,564
Written down value 37,757 28,812
8. Investment in subsidiaries
BOC Bangladesh Limited 20 20
Linde Industries Pvt. Ltd. (LIPL) 8.1 1,000
20 1,020
8.1 Movement of investment in Linde Industries Pvt. Ltd (LIPL)
Opening balance 1,000 =
Addition during the year - converting inter-company balance 1,381,901 1,000
1,382,901 1,000
Sale of investment during the year (1,382,901) =
Closing balance 1,000

Pursuant to the order of the High Court Division of the Supreme Court of Bangladesh, the Board took the decision in its 276th meeting held on 27 May 2024 for

conversion of the inter-company balance increasing the share (investment) base to 138,290,500 shares. Thereafter, the Company entered into a Sale and Purchase
Agreement (SPA) with ESAB Group, UAE for disposal of the entire 138,290,500 equity shares held by the Company. The sale of shares has been approved by the
Shareholders in the Extra-Ordinary General meeting held on 23 June 2024 and the shares were finally disposed of on 02 July 2024.
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2024 2023
Note ‘000 Taka ‘000 Taka
9. Inventories
See accounting policy in Note 46(E)
Raw materials 31,722 48,456
Finished goods 222,606 199,638
Goods in transit 70,174 145,107
Maintenance spares 115,175 131,105
Provision for inventory obsolescence 9.1 (52,521) (42,072)
387,156 482,234
9.1 Provision for Inventory obsolesence
Balance as at 01 January 42,072 62,522
Provision/(reversal) during the year 10,449 (20,450)
Closing balance 52,521 42,072
In view of innumerable items of inventory and diversified units of measurement, it is not feasible to disclose quantities against each item.
10. Trade and other receivables
See accounting policy in Note 46(H)
Inter-company receivable - =
Trade receivables 915,682 945,237
Other receivables 57,403 53,572
Provision for trade receivables 10.1 (117,551) (92,054)
855,534 906,755
10.1 Provision for trade receivable
Balance as at 01 January 92,054 99,529
Provision made/(reversal) for trade receivables 25,496 (7,475)
Closing balance 117,551 92,054
11. Advances, deposits and prepayments
Loans and advances to employees 16,983 27,132
Advances to suppliers 560 508
Deposits and prepayments 300,950 222,018
VAT current account 47,198 46,419
Current account with subsidiaries - BOC Bangladesh Limited 675 606
366,366 296,683
Non-current 226,679 95,104
Current 139,687 201,579
366,366 296,683
11(A). Advances, deposits and prepayments (consolidated)
Non-current 226,679 95,104
Current 139,012 200,973
365,691 296,077

Above amounts are unsecured, but considered good.
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2024 2023
Note ‘000 Taka ‘000 Taka

12. Inter-company receivables
Property, plant and equipment - 403,141
Depreciation - S
Inventories - 867,527
Trade and other receivables - 152,518
Advances, deposits and prepayments - 19,779
Employee benefits - (50,185)
Other component of equity - 18,720
Cash and cash equivalents - 468,150
Trade and other payables - (84,721)
Provision for expenses - (436,741)
Deferred tax liabilities - (48,852)

1,309,336

The above noted balance has been converted to equity shares in LIPL pursuant to the order of the High Court Division of the Supreme Court of Bangladesh dated 02

October 2023. The entire shares were sold as detailed in note 8.1.

13. Cash and cash equivalents

See accounting policy in Note 46(H)

Cash in hand 482 351
Cash at bank 1,549,082 2,194,009
Fixed deposits with banks* 10,000 10,000
1,559,564 2,204,360
*There is lien on one fixed deposit of BDT 10,000,000.
13.1 Reconciliation of net operating Cash flows
Net profit before tax 7,628,003 349,652
Add: Items not involving movement of cash
- Depreciation on property, plant and equipment 5 263,651 259,874
- Amortization on intangible assets - 32
- Impairment loss on PPE 54,532 =
- Gain on disposal of property, plant and equipment 26 (543) (371)
- Finance costs 28 1,490 1,808
- Interest income 28 (17,038) (40,143)
- Provision for workers profit participation fund  (WPPF) 29 401,474 18,403
- Provision/(reversal) for trade receivables 25 (11,445) (7,474)
- Bad debt written off 25 36,941 =
- Provision for gratuity 15.1.1 18,990 18,299
- Income from sale of LIPL 27 (7,579,341) =
- Cost assaciated to sale of LIPL 27 (143,858) =
(6,975,147) 250,428
A. Cash generated from operations before changes in working capital 652,856 600,080
Changes in working capital:
- Inventories 95,078 642,656
- Trade and other receivables 25,725 140,171
- Advances, deposits and prepayments (69,614) 124,278
- Other non-current liabilities 9,329 9,069
- Provision for expenses (2,717) (54,579)
- Trade and other payables (167,772) (1,553)
- Intercompany receivable - (481,296)
B. Total changes in working capital (109,972) 378,746
C. Cash generated from operating activities (A+B) 542,884 978,826
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2024 2023
Note ‘000 Taka ‘000 Taka
Less: Payments made during the period
- Tax paid (132,502) (125,911)
- Interest paid (14) (59)
- Workers profit participation fund (WPPF) paid (18,403) (59,741)
- Gratuity paid (23,660) (66,036)
D. Total payment (174,579) (251,747)
Net cash inflows from operating activities (C+D) 368,305 727,079
13.A. Cash and cash equivalents (Consolidated)
Linde Bangladesh Limited 1,559,564 2,204,360
BOC Bangladesh Limited 20 20
1,559,584 2,204,380
13.A.1 Reconciliation of net operating Cash flows (Consolidated)
Net profit before tax 7,627,934 349,583
Add: Items not involving movement of cash
- Depreciation on property, plant and equipment 263,651 259,874
- Amortization on intangible assets - 32
- Impairment loss on PPE 54,532 =
- Loss on disposal of property, plant and equipment (543) (371)
- Finance costs 1,490 1,808
- Interest income (17,038) (40,143)
- Provision for workers profit participation fund (WPPF) 401,474 18,403
- Provision/(reversal) for trade receivables (11,445) (7,474)
- Bad debt written off 36,941 =
- Provision for gratuity 18,990 18,299
- Income from sale of LIPL (7,579,341) =
- Cost associated to sale of LIPL (143,858) =
(6,975,146) 250,427
A. Cash generated from operations before changes in working capital 652,789 600,010
Changes in working capital:
- Inventories 95,078 642,656
- Trade and other receivables 25,725 140,171
- Advances, deposits and prepayments (69,614) 124,278
- Other non-current liabilities 9,329 9,069
- Provision for expenses (2,717) (54,579)
- Trade and other payables (167,774) (1,553)
- Intercompany receivable - (481,296)
B. Total changes in working capital (109,974) 378,746
C. Cash generated from operating activities (A+B) 542,816 978,756
Less: Payments made during the period
- Tax paid (132,502) (125,911)
- Interest paid (14) (59)
- Workers profit participation fund (WPPF) paid (18,403) (59,741)
- Gratuity paid (23,660) (66,036)
D. Total payment (174,579) (251,747)
Net cash inflows from operating activities (C+D) 368,237 727,009
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2024 2023
Note ‘000 Taka ‘000 Taka
14. Equity attributable to owners of the Company/Share capital
14.1 Authorised capital:
20,000,000 ordinary shares of BDT 10 each 200,000 200,000
14.2 Issued, subscribed and paid up capital
3,616,902 ordinary shares of BDT 10 each issued for cash 36,169 36,169
999,498 ordinary shares of BDT 10 each issued for consideration other than cash 9,995 9,995
10,601,880 bonus shares of BDT 10 each 106,019 106,019
152,183 152,183
14.3 Percentage of shareholdings: % Value (‘000 Taka)
2024 2023 2024 2023
The BOC Group Limited 60.0 60.0 91,310 91,310
Investment Corporation of Bangladesh (ICB) 7.3 14.3 11,045 21,683
Sadharan Bima Corporation (SBC) 1.3 1.3 2,047 2,047
Pubali Bank Securities Limited 13 13 2,023 1,923
Other shareholders 30.1 23.1 45,758 35,220
100 100 152,183 152,183
14.4 (lassification of shareholders by holding: Number of holders Total holding (%)
Holdings 2024 2023 2024 2023
Less than 500 shares 13,400 8,959 7.04 4.16
500 to 5,000 shares 1,162 589 9.18 528
5,001 to 10,000 shares 58 49 2.66 2.36
10,001 to 20,000 shares 42 45 3.81 4.03
20,001 to 30,000 shares 7 9 1.20 1.44
30,001 to 40,000 shares 4 6 0.96 1.39
40,001 to 50,000 shares 3 3 0.93 0.91
50,001 to 100,000 shares 5 8 2.31 3.62
100,001 to 1,000,000 shares 6 5 11.88 9.12
Over 1,000,000 shares 1 2 60.03 67.69
14,688 9,675 100.00 100.00
2024 2023
Note ‘000 Taka ‘000 Taka
15. Employee benefits
See accounting policy in Note 46(M)
Gratuity scheme 15.1 108,961 116,111
Employee benefits non-current portion 87,621 104,086
Employee benefits current portion 21,340 12,025
108,961 116,111
15.1. Gratuity scheme
Amount recognised in the statement of financial positions
Defined benefit obligation 15.1.1 108,991 116,141
Fair value of plan assets* (30) (30)
108,961 116,111

*Gratuity scheme was unfunded in 2020 and a fund was formed in 2021 when approval from NBR was received on 15 July 2021. The Company has maintained the plan

asset through a separate bank account in Standard Chartered Bank.
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15.1.1. Movement in defined benefit obligations

2024 2023

Dbefine_d Fair value of Net defined Define_d Fair value of Net defined
enefit (asset)/ benefit (asset)/
obligation  Plan assets liability obligation  Plan assets liability
‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
Balance at 1 January 116,141 (30) 116,111 205,725 (30) 205,695
Transfer to LIPL (50,186) = (501,186)
Included in profit or loss - - - = = =
Past service costs - - - S o S
Current service costs 6,880 - 6,880 8,820 = 8,820
Interest cost 12,110 - 12,110 9,479 - 9,479
Interest income - - - = = =
18,990 18,990 18,299 - 18,299

Included in OCI
-demographic assumption - - - = = =
-financial assumption (7,790) - (7,790) (20,262) = (20,262)
-experience adjustment 5,310 - 5,310 28,601 - 28,601
Actuarial loss on plan assets - - - = = =
(2,480) (2,480) 8,339 = 8,339

Other

Contribution paid by the employer (23,660) 23,660 - = (66,036) (66,036)
Benefits paid - (23,660) (23,660) (66,036) 66,036 -
(23,660) - (23,660) (66,036) - (66,036)
Balances at 31 December 108,991 (30) 108,961 116,141 (30) 116,111
B. Significant actuarial assumptions 2024 2023
Discount rate 12.50% 6.8%
8.5% for

Salary escalation rate

8.5% for 2025 and 6%  2024-25 and
thereafter 6% thereafter

Withdrawal rate

Age 20-50 years: 3%; 1% thereafter

Mortality rate

* Indian Assured Lives Mortality (2006-2008) Ultimate

* Willis Towers Watson is appointed as the actuary for Linde Bangladesh Limited. Actuary considered this table as no such mortality statistics is available for

Bangladesh.
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C. Summary of principal rules of the plan

Plan sponsor Linde Bangladesh Limited
Nature of benefit Defined benefit plan
Applicable salary Last drawn monthly basic salary
Vesting schedule 6 months
Normal retirement age 60 years
Maximum limit Not applicable
Benefits formula Service length
More than 6 months and less than 10 years 30 days basic for each year
10 years and above 45 days basic for each year
In case an employee completes 11 years of services and attains 57 years of age, he/she will be entitled
to 2 basic x no of years in services 60 days basic for each year
2024 2023
‘000 Taka ‘000 Taka
D.Expected cash flow for following year
Expected employer's contribution for next year 21,340 27,295
Expected benefit payments for the year ended
Year 1 21,340 24,110
Year 2 32,370 25,230
Year 3 6,380 37,970
Year 4 21,190 39,430
Year 5 8,040 38,590
Next 5 years 60,190 83,580

E. Sensitivity analysis

A change of 0.5% in discount rate or future salary escalation rate will result a variation in Defined Benefit Obligation as below, considering that the other conditions will
reamin constant:

Increase of discount rate (2,320) (4,010)
Increase in future salary growth 2,590 4,120
Decrease of discount rate 2,450 8,550

Decrease in future salary growth 2,460 (8,080)
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2024 2023
Note ‘000 Taka ‘000 Taka
16. Income tax expense
See accounting policy in Note 46(D)
Amounts recognised in profit or loss
Income tax expense
Current tax expense 1,231,438 147,358
Deferred tax (income)/expense 16(1) (24,701) (26,347)
1,206,737 121,011
2024 2023
Note Rate ‘000 Taka Rate ‘000 Taka
16.1 Reconciliation of effective tax rate
Profit before income tax 7,628,003 349,652
Income tax 20.00% 1,525,601 22.50% 78,672
Factors affecting the tax charge for current period
Non-deductible expenses 1.17% 89,378 23.42% 81,901
Admissible expenses -0.46% (35,462) -17.58% (61,452)
Differential tax rate for capital gain -5.06% (386,160) -7.54% (26,347)
Movement of temporary differences -0.32% (24,701)
Prior year adjustment 0.50% 38,081 13.80% 48,237
Total income tax expense 15.82% 1,206,737 34.61% 121,011

16.2. Movement in deferred tax balances

Deferred tax liabilities have been recognised and measured in accordance with the provision of IAS -12:"Income Taxes".

Opening  Transferto  Net balance Recognised "Recognised Closing  Deferred tax  Deferred tax

balance LPL after transfer " proflltots)g in 0Cl" balance assets liabilities
31 December 2024 ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
Property, plant and equipment (334,882) - (334,882) (25,792) - (309,090) - (309,090)
Intangible assets 3,433 - 3,433 (391) - 3,824 3,824 -
ROU assets (6,483) - (6,483) (4,553) - (1,929) - (1,929)
Lease liabilities 3,759 - 3,759 3,078 - 681 681 -
Provision for inventory obsolescence 9,466 9,466 2,575 - 6,891 6,891 -
Impairment loss allowance on trade receivables 20,712 20,712 364 - 20,348 20,348 -
Employee benefits 26,122 26,122 - 558 26,122 - 26,122
Net deferred tax assets (liabilities) (277,873) (277,873) (24,720) 558 (253,153) 31,745 (284,898)
31 December 2023
Property, plant and equipment (442,361) 77,606 (364,755) 29,873 = (334,882) = (334,882)
Intangible assets 4,671 4,671 (1,238) = 3,433 3,433 =
ROU assets - - (6,483) - (6,483) - (6,483)
Lease liabilities = = 3,759 = 3,759 3,759 -
Provision for inventory obsolescence 14,067 (5,168) 8,899 567 - 9,466 9,466 -
Impairment loss allowance on trade receivables 22,394 22,394 (1,682) - 20,712 20,712 =
Employee benefits 46,281 (23,586) 22,695 1,550 1,876 26,122 26,122 =
Net deferred tax assets (liabilities) (354,948) 48,852 (306,096) 26,347 1,876 (277,873) 63,492 (341,365)
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2024 2023

Note ‘000 Taka ‘000 Taka

17. Lease liabilities - leases as lessee

See accounting policy in Note 46(Q)

The Company takes lease of warehouses and sales center premises. The leases typically run for specific years, with an option to renew the lease after that date. Lease payments are renegotiated time to time to reflect market rentals.

A. Reconciliation of carrying amount

Opening balance 16,708 20,544
Additions 2,999 -
Interest accrued 1,476 1,808
Repayment (3,310) (5,992)
Adjustment during the year 11,308 348

29,182 16,708
Lease liabilities-non current portion 23,228 14,402
Lease liabilities- current portion 5,954 2,306

29,182 16,708

B. Amounts recognized in profit or loss

Interest on lease liabilities 1,476 1,808
Depreciation on right-of-use assets 3,290 7,491
4,766 9,299

C. Amounts recognized in statement of cash flows

Total cash outflows for leases (3,310) (5,992)

18. Other non-current liabilities

See accounting policy in Note 46(H)

Cylinder security deposit 255,370 246,041

Cylinder security deposit from customers is a liability of continuing nature raised through daily business operation.

19. Trade and other payables

See accounting policy in Note 46(H)

Inter-company payables 169,648 325,168
Trade payables 210,638 180,953
Payables for capital items 5,658 48,861
Advances from customers 57,677 59,277
Others* 639,932 674,809

1,083,554 1,289,068

* The Board of Directors of the Company, at 3 meeting held on 27 April 2016, approved the transfer of lease entitlement of land at Tejgaon site, Dhaka measuring 2.31
acres. The money has already been received but the transfer through the execution of transfer deed is in process.

20. Provision for expenses

See accounting policy in Note 46(K)

Accrued expenses 58,287 34,292
Accrued employee benefits 75,774 78,491
Workers' profit participation fund 20.1 401,488 18,417

535,548 131,200

20.1 Workers’ profit participation fund

See accounting policy in Note 46(L)

Opening balance 18,417 59,755
Provision made during the period/year 29 401,474 18,403

419,891 78,158
Payment during the period/year (18,403) (59,741)

401,488 18,417
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2024 2023
Note ‘000 Taka ‘000 Taka
20.A Provision for expenses (consolidated)
Accrued expenses 58,411 34,416
Accrued employee benefits 75,774 78,491
Workers' profit participation fund 20.1 401,488 18,417
535,673 131,324
21. Current tax liabilities/(assets)
See accounting policy in Note 46(D)
Provision for tax 211 1,208,842 114,605
Advance income tax 21.2 (1,378,574) (224,793)
(169,732) (110,188)
21.1 Provision for tax
Balance as at 1 January 114,605 275,535
Add: Provision made during the year 16 1,231,438 147,358
1,346,043 422,892
Less: Adjustment during the year (137,201) (308,287)
Balance as at 31 December 1,208,842 114,605
21.2 Advance income tax
Balance as at 1 January 224,793 232,962
Payment made u/s- 64 and 74 1,158,480 127,513
Withholding tax 132,502 172,605
Tax adjusted for prior years (137,201) (308,287)
Balance as at 31 December 1,378,574 224,793
22. Unclaimed dividend
The ageing of unclaimed dividends at the reporting date was:
Within 1 year 165,907 352,748
Up to 1 year to 2 years 7,429 9,563
Up to 2 years to 3 years 9,267 7,569
Above 3 years* - 8,483
182,603 378,363
22.1 Dividend payable to The BOC Group Ltd. - 345,148
Dividend payable to others 182,603 33,215
182,603 378,363

*As per the Directive No. BSEC/CMRRCD,/2021-386,/03 and Bangladesh Securities and Commission Rules (Capital Market Stabilisation Fund) Rules, 2021, if cash
dividend remains unpaid or unclaimed for a period of three years from the date of declaration or approval or record date, it shall be transferred to CMSF (Capital market
Stabilisation Fund). The Company transferred BDT 8,463,060 for year 2019 that was unclaimed for more than 3 years to CMSF.

23. Revenue
See accounting policy in Note 46(A) 2024 2023
uom Quantity Amount Quantity Amount
‘000 ‘000 Taka ‘000 ‘000 Taka
ASU gases M3 24,552 1,284,449 27,240 1,419,892
Dissolved acetylene M3 76 98,932 86 98,664
Others - - 830,699 - 645,781

2,214,080 2,164,337
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Note 2024 2023
‘000 Taka '000 Taka
24. Cost of sales
Opening inventories of manufactured products 22,145 42,046
Cost of goods manufactured 24.1 1,119,994 1,028,534
Closing inventories of manufactured products (15,267) (22,145)
Cost of sales of manufactured products 1,126,872 1,048,435
Cost of trading products 44,375 55,248
1,171,247 1,103,683
24.1 Cost of goods manufactured
Raw and packing materials consumed 24.1.2 406,182 251,030
Manufacturing overhead 2411 335,271 351,733
Fuel and power 378,541 425,771
1,119,994 1,028,534
24.1.1 Manufacturing overhead
Salaries, wages and staff welfare 69,875 98,815
Depreciation on property, plant and equipment 5.2 188,351 182,168
Repair and maintenance 41,582 43,224
Insurance 5,752 3,547
Travelling and conveyance 1,978 2,131
Training expenses 21 12
Vehicle running expenses 5,080 7,715
Telephone, telex and fax 139 729
Printing, postage, stationery and office supplies 1,154 1,375
Consultancy fees 494 567
Inventory provision 10,449 7,269
Inventory written off 4,438 =
Provision made/(reversal) for inventory obsolescence - (988)
Sundry factory expenses 5,958 5,169
335,271 351,733
24.1.2 Raw and packing materials consumed
Unit of % of total
measurement Opening stock Purchase Closing stock Consumption  consumption
Quantity Cost Quantity Cost Quantity Cost Quantity Cost
MT '000 ‘000 Taka MT '000 ‘000 Taka MT '000 ‘000 Taka MT '000 ‘000 Taka
For the year ended 31 December 2024
Calcium carbide M. Ton 141 21,956 205 26,353 59 7,852 287 40,457 9.96
Others* 26,500 363,095 23,870 365,725 90.04
Total 2024 48,456 389,449 31,722 406,182 100.00
For the year ended 31 December 2023
Calcium carbide M. Ton 170 35,462 307 53,992 141 21,956 336 67,498 26.89
Others* 178,832 31,200 26,500 183,532 73.11
Total 2023 214,294 85,192 48,456 251,030 100.00

*0thers include imported liquids, different types of chemicals, lubricants and packing materials purchased from local market and abroad
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2024 2023
25. Operating expenses Note ‘000 Taka ‘000 Taka
Salaries, wages and staff welfare 231,966 291,465
Depreciation on property, plant and equipment 5.2 75,300 77,706
Depreciation on right-of-use asset 7 3,290 7,491
Impairment loss on property, plant and equipment 5 54,532 =
Amortisation of intangible assets 6 - 32
Fuel and power 1,112 738
Repair and maintenance 23,418 24,146
Insurance 2,971 2,452
Delivery expenses 168,553 186,343
Rent, rates and taxes 16,741 11,118
Travelling and conveyance 5,577 7,163
Training expenses 98 643
Telephone, telex and fax 3,554 2,517
Global information service 34,129 22,967
Outsourcing service charge 4,611 5,028
Printing, postage, stationery and office supplies 6,060 6,789
Advertising and promotion 4,026 8,715
Provision/(reversal) made for trade receivables 10.1 (11,445) (7,474)
Bad debts written off 36,941 =
Legal and professional charge 33,616 16,241
Royalties and technical assistance fees 54,113 44,533
Audit fees 25.1 2,046 2,200
Bank charges 9,235 7,922
Entertainment 280 583
Sundry office expenses 12,928 13,056
Other business cost - -
773,652 732,374
25.1 Fees paid to auditors
Statutory audit 600 600
Interim audit 360 600
Tax compliance and other services 486 1,000
Transfer compliance and others 600 =
2,046 2,200




80 Linde Bangladesh Limited. Annual Report 2024.

2024 2023
Note ‘000 Taka ‘000 Taka
25.A Operating expenses (Consolidated)
Salaries, wages and staff welfare 231,966 291,465
Depreciation on property, plant and equipment 5.2 75,300 77,706
Depreciation on right-of-use asset 7 3,290 7,491
Impairment loss on property, plant and equipment 5 54,532 =
Amortisation of intangible assets 6 - 32
Fuel and power 4,051 738
Repairs to building 1,074 2,896
Maintenance 22,343 21,250
Insurance 2,971 2,452
Delivery expenses 165,614 186,343
Rent, rates and taxes 16,741 11,118
Travelling and conveyance 5,577 7,163
Training expenses 98 643
Telephone, telex and fax 3,554 2,517
Global information service 34,129 22,967
Outsourcing service charge 4,611 5,028
Printing, postage, stationery and office supplies 6,060 6,789
Advertising and promotion 4,026 8,715
Provision /(reversal) made for trade receivables (11,445) (7,474)
Bad debts written off 36,941 =
Legal and professional charge 33,616 16,241
Royalties and technical assistance fees 54,113 44,533
Audit fees 25.A1 2,115 2,269
Balance carried forward 751,278 710,882
25.A Operating expenses (Consolidated) (continue)
Balance brought forward 751,278 710,882
Bank charges 9,235 7922
Entertainment 280 583
Sundry office expenses 12,928 13,056
773,721 732,443
25.A.1 Fees paid to auditors (consolidated)
Audit fees - Linde Bangladesh Limited 25.1 2,046 2,200
Audit fees - BOC Bangladesh Limited 69 69
2,115 2,269
26. Other income
Gain on disposal of property, plant and equipment 26.1 543 371
Rental income from house property 3,335 1,760
Scrap sales and others 42,864 6,857
46,741 8,988
26.1 Gain on disposal of property, plant and equipment
A. Proceeds from sales of property, plant and equipment 1,625 704
B. Carrying amount
Cost of property, plant and equipment 102,438 3,781
Accumulated depreciation (101,356) (3,448)
1,082 333
C. Gain on disposal (A-B) 543 371
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2024 2023
Note ‘000 Taka ‘000 Taka
27. Income from sale of LIPL
Sale proceeds 9,106,100 =
Investment in LIPL (1,382,901) =
Gross income from sale of LIPL 7,723,199 =
Cost associated to sale (143,858) =
7,579,341
28. Net finance income
See accounting policy in Note 46(B)
Finance income 17,038 40,143
Finance costs (14) (59)
Interest expenses for lease (1,476) (1,808)
15,548 38,276
29. Contribution to workers profit participation fund (WPPF)
See accounting policy in Note 46(L)
Profit before contribution to WPPF 8,029,477 368,055
Applicable contribution rate 5% 5%
401,474 18,403
30. Directors' remuneration
Fees for attending board meeting 720 400
Salaries and benefits 12,778 18,153
13,498 18,553

31. Financial instruments - Fair values and risk management

31.A. Accounting classifications and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities. It does not include fair value information

for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Carrying amount

. ) Financial
Note Farlltre(\il{gj:;]g Magtdzlj\t/(;rPlII_Y .FVOCI-dEbt FYOCI-equity asset's at finaont?iirl Total amount
instruments others instruments  instruments  amortised liabilities
cost
‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
31 December 2024
Financial assets not measured at fair value
Investment in subsidiaries 8 - - - 20 - 20
Trade and other receivables 10 - - - 855,534 - 855,534
(ash and cash equivalents (excluding cash in hand) 13 - - - 1,559,082 - 1,559,082
- - - 2,414,636 - 2,414,636
Financial liabilities not measured at fair value
Other non-current liabilities 18 - - - - - 255,370 255,370
Trade and other payables* 19 - - - - - 419,429 419,429
- - - - - 674,799 674,799
31 December 2023
Financial assets not measured at fair value
Investment in subsidiaries 8 = = = 1,020 = 1,020
Trade and other receivables 10 - - - 906,755 - 906,755
(ash and cash equivalents (excluding cash in hand) 13 = = = 2,204,008 = 2,204,008
= = = 3,111,783 = 3,111,783
Financial liabilities not measured at fair value
Other non-current liabilities 18 = = = = = 246,041 246,041
Trade and other payables* 19 = = = = = 624,943 624,943
= = = = = 870,984 870,984
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* Advances against transfer of lease entitlement as referred in note number 19 is not of financial liabilities nature.

The Company has not disclosed the fair values for financial instruments such as trade and other receivables, cash and cash equivalents, investment in subsidiaries, trade
and other payables, and other non-current liabilities because their carrying amounts are a reasonable approximation of fair values.

B. Financial risk management

The Group has exposure to the following risks from its use of financial instruments:
Credit risk (See (B)(ii));
Liquidity risk (See (B)(iii)); and
Market risk (See (B)(iv)).

i. Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management framework. The Company's
risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to
monitor risks and adherence to limits. Risk management policies and systems are reviewed reqularly to reflect changes in market conditions and the
Company's activities..

ii. Credit risk
Credit risk is the risk of a financial loss to the Group and Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company's receivables from customers.

The carrying amount of financial assets represents the maximum credit exposure.

Trade and other receivables

The Group's and Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management
also considers the factors that may influence the credit risk of its customer base, including the default risk associated with the industry and country in
which customers operate.

The management has established a credit policy under which each new customer is analysed individually for creditworthiness before the Company’s
standard payment and delivery terms and conditions are offered. Management’s review includes external ratings, if they are available, financial
statements, credit agency information, industry information, and in some cases bank references. Sale limits are established for each customer and
reviewed which represent the maximum outstanding amount of credit sale without requiring approval from the Committee; these limits are reviewed
as per HPO (High Performance Organisation) guideline of Linde Group in each quarter. Customers that fail to meet the Company’s benchmark
creditworthiness may transact with the Company only on a cash/deposit scheme basis.

The Company has established a provision policy for doubtful debts in alignment with it's Group Policy. This represents the Company's estimate of
incurred losses of trade receivables. The Company provides for ECL (Expected Credit Loss) rate of trade receivables which are overdue less than 365
days and 100% of trade receivables which are more than 365 days. Loss rate for healthcare customers is applied on gross trade receivable to work
out provisions.

In monitoring customer credit risk, customers are grouped according to their credit characteristics, including whether they are an individual or a
legal entity, whether they are a wholesale, retail or end-user customer, their geographic location, industry, trading history with the company and
existence of previous financial difficulties.

Exposure to credit risk for trade and other receivables

At 31 December 2024, the maximum exposure to credit risk for trade and other receivables was as follows:

2024 2023

Note ‘000 Taka ‘000 Taka

Trade receivables 915,682 945,237
Provision for trade receivables (117,557) (92,054)
798,131 853,183

Cash at bank 1,559,082 2,204,009

2,357,214 3,057,192
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2024 2023
Note ‘000 Taka ‘000 Taka

Ageing of trade and other receivables at the reporting date

The aging of trade receivables at the year end was:

Invoiced 0-30 days 393,218 446,329
Invoiced 31-60 days 78,299 30,044
Invoiced 61-90 days 15,075 26,421
Invoiced 91-180 days 15,452 42,761
Invoiced 181-365 days 56,621 83,410
Invoiced and above 365 days 357,018 316,272
915,682 945,237

Cash and cash equivalents

The Company held cash and cash equivalents of BDT 1,559,564 thousand at 31 December 2024 (December 2023: BDT 2,204,361 thousand), which
represents its maximum credit exposure on these assets. The cash and cash equivalents are held with different banks which are rated from AA3 to
AAA, based on ratings by Credit Rating Agency of Bangladesh (CRAB) and Credit Rating Information and Services Limited (CRISL).

The maximum exposure to credit risk is represented by the carrying amount of each financial asset in the statement of financial position.

iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled
by delivering cash or another financial asset. The Company’s objective when managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Company’s reputation.

Typically, the Company ensures that it has sufficient cash and cash equivalents to meet expected operational expenses, including financial
obligations through the preparation of the cash flow forecast, based on timeline of payment of the financial obligation and accordingly arranging for
sufficient liquidity /fund to make the expected payment within due date. Moreover, the company seeks to maintain short term lines of credit with
scheduled commercial banks to ensure payment of obligation in the event that there is insufficient cash to make the required payment. In extremely
stressed conditions, the Company may get support from the parent company in the form of shareholder's loan/capital contribution.

Exposure to liquidity risk
The followings are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and
include contractual interest payments and exclude the impact of netting agreements.

Particulars Contractual cash flows

N T

Non-derivative financial liabilities ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka

Trade payables 210,638 221,927 158,483 14,530 22,667 26,247

Inter-company payables 169,648 158,359 52,183 76,831 29,346

Payables for capital items 5,658 5,658 4,764 85 25 785

Lease liabilities 29,182 29,182 680 3,312 6,571 9,622 8,996
415,127 415,127 216,110 94,758 58,609 36,654 8,996

31 December 2023

Non-derivative financial liabilities

Trade payables 180,953 180,953 180,953

Inter-company payables 325,168 325,168 325,168

Payables for capital items 48,861 48,861 48,861

Lease liabilities 16,708 21,080 558 2,801 3,457 10,941 3,323

571,690 576,062 555,540 2,801 3,457 10,941 3,323




84

Linde Bangladesh Limited. Annual Report 2024.

iv. Market risk
Market risk is the risk that changes in market prices - e.g. foreign exchange rates, interest rates and equity prices that will affect the Company’s income or the value

of its holdings of financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while
optimising the return.

a) Currency risk
The Company is exposed to transactional foreign currency risk to the extent that there is a mismatch between the currencies in which sales, purchases, receivables and
borrowings are denominated and the respective functional currencies of the Company. The functional currency of the Company is primarily Taka.

Majority of the company's foreign currency transactions are denominated in USD, Euro, SGD and GBP and relate to procurement of raw materials, capital items from
abroad. The Company also has exposure in foreign currencies relating to some services. The Company also earns foreign currencies from export and deemed export of
goods and services.

Exposure to currency risk

'The summary quantitative data about the company's exposure to currency risk as reported to the management of the company is as follows.

‘000 BDT ‘000 USD ‘000 INR ‘000 THB ‘000 GBP ‘000 EUR ‘000 SGD
As at 31 December 2024
A. Foreign currency denominated assets
Trade receivables - - - - - -
Inter-company receivable - - - - -
Cash at bank 598,298 5,003 - - - -
598,298 5,003 -
B. Foreign currency denominated liabilities
Trade payables (14,704) (86) - - (36) -
Inter-company payables (88,077) (518) - (4) - (292)
(102,781) (604) (4) (36) (292)
Net statement of financial position exposure (A-B) 495,518 4,400 (4) (36) (292)
As at 31 December 2023
A. Foreign currency denominated assets
Trade receivables = = = = = = =
Inter-company receivable = = = = - = =
B. Foreign currency denominated liabilities
Trade payables (23,100) (210) = - = =
Inter-company payables (189,645) (972) = (4) (290) (585)
(212,745) (1,182) (4) (290) (585)
Net statement of financial position exposure (A-B) (212,745) (1,182) (4) (290) (585)
The following significant exchange rates have been applied during the year: Average rate Year end spot rate
Exchange rate in taka 2024 2023 2024 2023
US Dollar (USD) 1 115.36 107.62 119.58 110.00
Great Britain Pound (GBP) 1 147.48 135.25 149.66 134.00
EURO (EUR) 1 124.80 114.94 123.80 116.00
SGD 1 86.35 76.87 87.56 83.00
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Foreign exchange rate sensitivity analysis for foreign currency expenditures

A reasonably possible (assume 5%) strengthening/(weakening) of foreign currencies against functional currency as at 31 December 2024 would have affected the
measurement of financial instruments denominated in a foreign currency and affected equity and profit or loss by the amounts shown below. This analysis assumes that
all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

Profit or loss Equity
Particulars Strengthening Weakening Strengthening Weakening
‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka

31 December 2024
) 26,304 (26,304) (21,044) 21,044
EUR (220) 220 176 (176)
GBP (29) 29 24 (24)
SGD (1,279) 1,279 1,023 (1,023)

31 December 2023
usD (6,501) 6,501 5,038 (5,038)
EUR (1,682) 1,682 1,304 (1,304)
GBP 27) 27 20 (20)
SGD (2,428) 2,428 1,882 (1,882)
2024 2023
‘000 Taka ‘000 Taka

Foreign exchange gain/(loss)

Foreign exchange gain/(loss) 118,666 (7,489)

b) Interest rate risk
Interest rate risk is the risk that arises due to changes in interest rates. The Company is not exposed to fluctuations in interest rates as it has no floating interest rate
bearing financial liability as at the reporting date. The Company has not entered into any agreement involving derivative instrument at the reporting date.

Exposure to interest rate risk
The interest rate profile of the Company's interest - bearing financial instruments as reported to the management of the Company is as follows.

Fixed rate instruments
Financial assets - Fixed deposits with banks 10,000 10,000
Financial liabilities -

10,000 10,000

Floating rate instruments

Financial assets -

Financial liabilities -

¢) Commodity risk

Commodity risk refers to the uncertainties of future market values and of the size of the future income, caused by the fluctuation in the prices of commodities. As the
Company purchases MS wire, blended power, Calcium carbide and other raw materials, it is exposed to risks arising from the purchase of these materials for use in
production. Commodity price risk is managed by supply contracts with suppliers.

() Capital management

Capital management refers to implementing policies and measures to maintain sufficient capital, assessing Company's internal capital adequacy to ensure Company's
operation as a going concern. Capital consists of share capital, general reserve and revaluation reserve. All major investment and operational decisions with exposure to
certain amount are evaluated and approved by the board. The Board of Directors monitors the level of dividends to ordinary shareholders.
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32. Non-controlling interest (NCI)

The following table summarises the information relating to the Group's subsidiary:

BOC ellr:;::gt:%iz Total 000 Taka
31 December 2024
NCI percentage 0.05% - -
Non-current assets - - - -
Current assets 20,000 20,000 20
Non-current liabilities - - - -
Current liabilities (799,250) - (799,250) (799)
Net assets (779,250) - (779,250) (779)
Net assets attributable to NCI (390) - (390) (0.39)
Revenue - - - (69)
Loss (69,000) - (69,000) (69)
odl - - - -
Total comprehensive income (69,000) (69,000) (69)
Loss allocated to NCI (35) - (35) (0.04)
0Cl allocated to NCI - - - -
Cash flows from operating activities - - - -
Cash flows from investing activities - - - -
Cash flows from financing activities - - - -
Net increase in cash and cash equivalents - - - -
31 December 2023
NCl percentage 0.05% = = =
Non-current assets - - - -
Current assets 20,000 = 20,000 20
Non-current liabilities = = - =
Current liabilities (730,250) = (730,250) (730)
Net assets (710,250) = (710,250) (710)
Net assets attributable to NCI (355) = (355) (0.36)
Revenue = = . =
Loss (69,000) - (69,000) (69)
odl - - - -
Total comprehensive income (69,000) = (69,000) (69)
Loss allocated to NCI =

0Cl allocated to NCI

35

35)

Cash flows from operating activities

Cash flows from investing activities

Cash flows from financing activities

Net increase/(decrease) in cash and cash equivalents

33. Related party transactions

A. Parent and ultimate controlling party

BOC Group Limited of United Kingdom (UK) has 60% shareholding of the Company which is fully owned by Linde AG of Germany. In 2018, Linde AG of Germany has
merged with Praxair, Inc. USA and a new company Linde Plc has been incorporated in Ireland and as such Linde plc is the new ultimate holding company of Linde

Bangladesh Limited.
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2024 2023
Note ‘000 Taka ‘000 Taka
B Transaction with key management personnel
Key management personnel compensation:
Directors’ remuneration 30 13,498 18,553
31 December 31 December
C Other related party transactions 2024 2023 2024 2023
Name of party Nature of relationship Nature of transactions Transaction for the year  Balance outstanding as at
InterCompany payables ‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
BOC Limited - ENG (Gases) Fellow Subsidiary Purchase of goods - 612 537 626
BOC Group Ltd. Holding Company Technical assistance fee 54,113 44,533 54,113 163,960
BOC Group Ltd. Holding Company Dividend 5,149,866 383,501 - =
Linde AG, Linde Gas Headquarters  Holding Company of BOC Group Ltd. ~ Global IS fee 34,129 33,897 - 33,897
Linde Gas Asia Pte. Ltd.- ROHQ Fellow Subsidiary Service fee 638 18,116
Linde Gas Singapore Pte. Ltd. Fellow Subsidiary Purchase of goods 425 2,583 2,874 4,530
Linde India Ltd. Fellow Subsidiary Purchase of goods and assets 104,609 95,408 91,980 84,638
Linde Malaysia Sdn Bhd Fellow Subsidiary Purchase of goods and assets 1,171 3,406 - 1,287
Linde (Thailand) Public Company Limited ~ Fellow Subsidiary Service fee 8,033 552 638 6,910
Linde Business Solutions Center Fellow Subsidiary Service fee 6,811 6,618 1,389 2,010
Gas Praxair India Private Limited Fellow Subsidiary Service fee - 767 -
5,359,157 572,515 169,648 297,859
InterCompany receivables
BOC Bangladesh Limited Subsidiary Payment of expenses 69 69 675 606
69 69 675 606

In addition to above, please see Note 11 which includes transfer from the Company to LIPL due to demerger. Note 9 amounts represents balances under related party

for LIPL only. During consolidation, the transfers and balances are eliminated.

34. Remittance made in foreign currency 2024 2023
Currency ‘000 FC ‘000 Taka ‘000 FC ‘000 Taka
Dividend paid to The BOC Group, UK usb 42,916 5,149,866 -
Linde Gas Asia Pte. Ltd. SGD 293 24,793 131 10,569
LINDE MALAYSIA SDN. BHD. usb 0 4 -
RV BRIGGS AND CO PRIVATE LIMITED usb 0 40
Ernst Young GmbH EUR 29 9 996
Linde India Ltd, India usb 10 1,103 -
Linde AG, Germany EUR 530 65,111 238 27,759
DATA ONLINE, LLC usb 5 619 o
WILLIS TOWER WATSON, India usb 6 655 2 171
Linde (Thailand) Public Co Limited usD 1 1,350
TAF paid to The BOC Group, UK usb 1,310 174,617
Crown Relocations, Hong Kong EUR - - 16
NICCO ENGINEERING SERVICES LIMITED usb 18 3,116
LBSC, Philippines usb 75 8,828 12 2,676
Smart Gas, Singapore usb 7 735
45,210 5,430,837 392 42,187

The BOC Group Ltd., UK is a non-resident shareholder which holds 9,130,968 shares in this Company. Dividend paid to The BOC Group Ltd., UK includes final dividend of
USD 42,916 thousand for the year 2024.
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35. Receipt in foreign currency

Name of customer/vendor Nature of receipt 2024 2023
‘000 USD ‘000 Taka ‘000 USD ‘000 Taka
Uniglory Cycle Component Ltd. Deemed export 9 1,071 67 7,168
Meghna Alloytech Ltd. Deemed export 364 41,807 310 32,874
Karnafuly Ship Builders Deemed export - - 207 21,376
ALCa Industries Limited Deemed export 117 13,428 124 13,240
Total 490 56,307 708 74,658
2024 2023
‘000 Taka ‘000 Taka

36. Value of imports calculated on CIF basis
Raw materials 81,752 1,408,099
Components and spare parts 28,424 26,441
Capital goods 81,078 43,806
191,254 1,478,346

37. Commitments and contingencies

3. Commitments

i. Contracted but not accounted for 76,370 115,649

ii. Approved but not contracted for 262,169 192,780

iii. Outstanding letters of credit 169,263 354,696
507,802 663,125

b. Contingencies

Disputed tax and VAT related issues 113,632 122,266

Guarantees and acceptances™ 124,104 112,371
237,736 234,637

*These includes bank guarantees to third parties, shipping guarantees, others guarantee, utility guarantee, performance bond, security bond, import bill, import
receivables and bank acceptance.

37.1 Credit facilities available as at 31 December

The Hongkong and Shanghai Banking Corporation Limited 875,790 826,790
Standard Chartered Bank 1,200,000 1,200,000
BRAC Bank Limited 1,000,000 1,000,000

3,075,790 3,026,790

Agreement with The Hongkong and Shanghai Banking Corporation Limited (Credit facility)

As per renewed agreement executed on 14 January 2024 between Linde Bangladesh Limited and The Hongkong and Shanghai Banking Corporation Limited (HSBC), the
Company has been availing credit facilities. The terms and conditions are as follows:

Facility limit: BDT 408 million (BDT Four hundred and Eight million).

Purpose: Working capital

Interest Rate: 11.45%

Security: Demand promissory note, letter of continuation for BDT 408 million and letter of comfort from Linde AG.

Agreement with Standard Chartered Bank (Credit facility)

As per agreement executed on 29 Aparil 2014 between Linde Bangladesh Limited and Standard Chartered Bank Bangladesh, the company has been availing credit
facility. The terms and conditions are as follows:

Facility limit: BDT 1,200 million (BDT twelve hundred million)

Purpose: Working capital

Interest Rate: 13% per annum

Security: Demand promissory note and letter of continuation for BDT 1,200 million
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Agreement with BRAC Bank Limited (Credit facility)

Facility limit: BDT 1,000 million (BDT One Thousand million)

Purpose: Working capital

Interest Rate: N/A

Security: 100% Cash Margin

Agreement with Commercial Bank of Cylon (Credit facility)

Facility limit: Based on Margin

Purpose: Working capital

Interest Rate: N/A

Security: 100% Cash Margin

38. Production capacity

Unit of Normal capacity

Production

Major products measurement for the year  for the year Remarks
ASU Gases M3 26,937 20,562 Due to unstable power

Carbon-dioxide M. Ton 13 6 Due to lower market demand

Dissolved Acetylene M3 300 95 Due to lower market demand

39. Proceeds from disposal of property, plant and equipment

Cost  Accumulated depreciation Carrying amount Sales proceeds
‘000 Taka ‘000 Taka ‘000 Taka ‘000 Taka
Building on Freehold Land 4,121 4121 -
Plant and Machinery 83,849 83,849 -
Furniture and fixtures 155 155 =
Computer hardware 6,186 6,186 -
Motor Vehicle 2,650 2,650 1,137
Cylinders:
Condemned 4,577 3,699 878 -
Sold 899 695 205 488
Total 2024 102,438 101,356 1,082 1,625
Total 2023 3,781 3,448 333 704
2024 2023
‘000 Taka ‘000 Taka
40. Number of employees engaged for drawing remuneration
(3a) Above Taka 3,000 per month 97 128
(b) Below Taka 3,000 per month - =
97 128
41. Net Asset Value (NAV)
Total assets 5,938,493 8,105,407
Total non-current liabilities (619,372) (642,402)
Total current liabilities (1,828,999) (1,812,962)
Net assets 3,490,122 5,650,043
Number of ordinary shares of Taka 10 each (in thousand) 15,218 15,218
Net asset value (NAV) per share (in BDT) 229.34 371.27
41(A) Net Asset Value (NAV) (consolidated)
Total assets 5,937,818 8,104,801
Total non-current liabilities (619,372) (642,402)
Total current liabilities (1,829,123) (1,813,086)
Net assets 3,489,323 5,649,313
Number of ordinary shares of Taka 10 each (in thousand) 15,218 15,218
Net asset value (NAV) per share (in BDT) 229.28 371.22
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2024 2023
‘000 Taka ‘000 Taka
42. Earnings per share
Basic earnings per share
Profit attributable to the ordinary shareholders 6,421,266 228,641
Number of ordinary shares outstanding during the year 15,218 15,218
Basic earnings per share (EPS) 421.94 15.02

Diluted earnings per share

No diluted earnings per share is required to be calculated for the year as there was no potentially dilutive ordinary shares during the year. So both basic and diluted earning

per share are same.

42.A Basic earnings per share (consolidated)

Profit attributable to the ordinary shareholders 6,421,197 228,572
Number of ordinary shares outstanding during the year 15,218 15,218
Basic earnings per share (EPS) 421.94 15.02
42.B Basic earnings per share (EPS)

Profit attributable to the ordinary shareholders 6,421,197 228,572
Less: income from sale of shares of LIPL 7,579,341 =
Related WPPF of sale of share 378,967 -
Related tax 1,158,480 =
Profit excluding capital gain 379,303 228,572
Number of ordinary shares outstanding during the year 15,218 15,218
Basic earnings per share (EPS) 24.92 15.02
43. Net operating cash flow per share (NOCFPS)

Cash flows from operating activities as per statement of cash flows 368,305 552,873
Number of ordinary shares outstanding during the year 15,218 15,218
Net operating cash flow per share (NOCFPS) 24.20 36.33
43.A Net operating cash flow per share (NOCFPS) (consolidated)

Cash flows from operating activities as per statement of cash flows 368,237 552,873
Number of ordinary shares outstanding during the year 15,218 15,218
Net operating cash flow per share (NOCFPS) 24.20 36.33

44. Events after the reporting date

The Board of Directors has recommended final dividend at 400% (BDT 40 per share) for the year ended December 31, 2024, amounting to BDT 609 million (i.e. total
4500% cash dividend for the year 2024 inclusive of 4100% interim cash dividend which has already been paid). The total amount of dividend paid during the year

amounts to BDT 6,848 million.

45, Standards issued but not yet effective

A number of new standards are effective for periods beginning after 1 January 2025 and earlier application is permitted. However, the Company has not early adopted

the new or amended standards in preparing these financial statements.

The following amended standards and interpretations are not expected to have a significant impact on the Company’s financial statements:

- Lease Liability in a Sale and Leaseback (Amendments to IFRS 16)

- Lack of Exchangeability (Amendments to IAS 21)
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46. Material accounting policies

The Company has consistently applied the following accounting policies to all periods presented in these financial statements, except if mentioned otherwise.
A.Revenue from contracts with customers
B.Finance income and finance costs
C. Foreign currency transactions
D.Income tax

E. Inventories

F. Property, plant and equipment
G.Intangibles

H.Financial instruments

I. Share capital

J. Impairment

K. Provisions

L. Workers' profit participation fund
M. Employee benefit

N.Reporting period

0.Earnings per share

P. Statement of cash flows

Q.Leases

R. Contingencies

S. Events after the reporting period
T. Segment reporting

A. Revenue from contracts with customers

Type of product and service
Industrial and medical gases, installation of Vacuum Insulated Evaporators (VIE), rental of cylinders and VIEs and other services related to its products.

Revenue recognition from sale of goods

Revenue from sale of goods is measured at fair value of the consideration received or receivable, net of returns, allowances and trade discounts at the time of delivery
of goods. Revenue is recognised when the significant risks and rewards of ownership have been transferred to the buyer, recovery of the consideration is probable, the
associated costs and possible return of goods can be estimated reliably, there is no continuing management involvement with the goods, and the amount of revenue can
be measured reliably. This usually occurs at the time of delivery of goods along with invoice.

Invoices are usually paid instantly in case of cash sales or payable as per credit terms offered by the Company.

Services
Revenue from services rendered is recognised in profit or loss in proportion to the stage of completion of the transaction at the reporting date. Cylinder rent is partially
recognised on cash basis.

Revenue from the rental of VIEs and cylinders is recognised over time and invoice for rental of VIE are raised monthly.

B. Finance income and finance costs
Finance income comprises of interest income on funds placed in fixed deposit. Interest income is recognised on accrual basis.

Finance expenses comprise of interest expense on overdraft, bank charges and interest expense on lease liabilities. All finance expenses are recognised in profit or loss.

C. Foreign currency transactions

Transactions in foreign currencies are translated into the functional currency (BDT) at exchange rates ruling at the dates of transactions in accordance with IAS-21 "The
Effects of Changes in Foreign Exchange Rates." Exchange rate difference at the statement of financial position date are charged/credited to statement of profit or loss and
other comprehensive income. This Schedule requires all exchange gains and losses arising from foreign currency borrowings, taken to finance acquisition of construction
of fixed assets, to be credited/ charged to the cost/value of such assets.

The financial statements are presented in BDT, which is company’s functional currency. Transactions in foreign currencies are recorded in the books at the exchange rate
prevailing on the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at reporting date are translated into (BDT) at the exchange
rates ruling at the statement of financial position date. Non-monetary assets and liabilities denominated in foreign currencies, stated at historical cost, are translated into
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(BDT) at the exchange rate ruling at the date of transaction. Exchange differences arising on the settlement of monetary items or on translating monetary items at the
end of the reporting period are recognised in profit or loss.

D. Income tax
Income tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in profit or loss except to the extent that it relates to a business
combination, or items recognised directly in equity or in other comprehensive income.

i. Current tax

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or substantively enacted at the reporting date,
and any adjustment to tax payable in respect of previous years. The amount of current tax payable or receivable is the best estimate of the tax amount expected to

be paid or received that reflects uncertainty related to income taxes, if any. It is measured using tax rates enacted or substantively enacted at the reporting date. The
Company qualifies as a “Publicly Traded Company”, as defined in income tax law. The applicable tax rate for the Company is 20%. Provision for taxation has been made
on this basis which is compliant with the Finance Act 2024.

Current tax assets and liabilities are offset only if certain criteria are met."

ii. Deferred tax
Deferred tax is recognized in respect of temporary differences between the carrying amount of assets and liabilities for financial reporting purposes and the amounts
used for taxation purposes. Deferred tax is not recognized for:

"- temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business combination and that affects neither accounting nor taxable
profit or loss;

- temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that the Group is able to control the timing of the reversal
of the temporary differences and it is probable that they will not reverse in the foreseeable future; and

- taxable temporary differences arising on the initial recognition of goodwill."

Temporary difference in relation to right-of-use assets and a lease liability for a specific lease is regarded as a net package (the lease) for the purpose of recognising
deferred tax.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable that future taxable
profits will be available against which they can be used. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realized; such reductions are reversed when the probability of future taxable profits improves.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, using tax rates enacted or substantively
enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company expects, at the reporting date, to recover or
settle the carrying amount of its assets and liabilities.

E. Inventories

Inventories are measured at lower of cost and net realisable value. Net realisable value is the estimated selling price in the ordinary course of business, less the
estimated cost of completion and selling expenses. Inventories consist of raw materials, spare parts, work-in-process, goods in transit and finished goods. The cost of
inventories is based on weighted average cost method, and includes expenditure incurred in acquiring the inventories, production or conversion costs, and other costs
incurred in bringing them to their existing location and condition. In the case of manufactured inventories, cost includes an appropriate share of production overheads
based on normal operating capacity.

F. Property, plant and equipment

i. Recognition and measurement

"Property, plant and equipment (PPE) is recognised as an asset if it is probable that future economic benefits associated with the asset will flow to the entity and the cost
of the item can be measured reliably. Items of property, plant and equipment, excluding freehold land, freehold building and leasehold building, are measured at cost
less accumulated depreciation and accumulated impairment losses. Freehold land is measured at cost. Freehold buildings and leasehold buildings are measured at cost
less accumulated depreciation. Cost includes expenditure that is directly attributable to the acquisition of the assets, bringing the assets to the location and condition
necessary for it to be capable of operating in the manner intended by management."
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If significant parts of an item of property, plant & equipment have different useful lives, then they are accounted for as separate items (major components) of property,
plant & equipment. Any gain or loss on disposal of an item of property, plant & equipment is recognised in profit or loss.

ii. Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognised in the carrying amount of the item if it is probable that the future economic benefits
embodied within the part will flow to the Company and its cost can be measured reliably. The costs of the day-to-day maintenance of property, plant and equipment are
recognised in the profit and loss account as incurred.

iii. Depreciation

"Linde Bangladesh Limited uses the month placed in service depreciation convention for all property, plant and equipment. Using this convention, depreciation begins
in the month the asset is placed in service regardless of which day within the month the asset is placed in service. All purchased items are placed in service and being
depreciated from the month of capitalisation. In case of disposals, depreciation is charged up to the immediate previous month of disposal.

No depreciation is charged on freehold land and capital work in progress. Depreciation is charged on all other items of property, plant and equipment on straight line
method. The rates of depreciation vary according to the estimated useful lives of the items of property, plant and equipment. The estimated useful lives for depreciation
are as follows:"

Useful lives
Freehold buildings 25 years and 40 years
Plant, machinery and cylinders (including storage tank and vacuum insulated evaporator) 10-20 years
Motor vehicles 5 years
Furniture, fixtures and equipment 5-10 years
Computer hardware 5 years

iv. Derecognition
An asset is derecognised on disposal or when no future economic benefits are expected from its use and disposal. Gains or losses arising from the derecognition of an
asset are determined as the difference between net disposal proceeds and the carrying amount of the assets and are recognised in profit or loss.

v. Asset under construction
Asset under construction represents the cost incurred for acquisition and/or construction of items of property, plant and equipment that are not ready for use which is
measured at cost. These are transferred to the property, plant and equipment on the completion of the projects.

G.Intangibles

Recognition and measurement

Intangible assets are measured at cost less accumulated amortisation and accumulated impairment loss, if any. Intangible asset is recognised when all the conditions
for recognition as per IAS 38: Intangible assets are met. The cost of the intangible assets comprises its purchase price, import duties and non-refundable taxes and any
directly attributable cost of preparing the asset for its intended use.

Subsequent expenditure
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates. All other expenditures are
recognised in profit or loss, when incurred.

Amortisation
Amortisation is recognised in profit or loss on a straight line basis over the estimated useful lives of the intangible assets, from the month they are available for use.
Enterprise Resource Plan (ERP) software and other software are amortised at the rate of 12.50% and 33.33% respectively.

H.Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial assets
The Company initially recognises receivables and deposits on the date that they are originated. All other financial assets are recognised initially on the date at which the
Company becomes a party to the contractual provisions of the transaction.

The Company derecognises a financial asset when the contractual rights or probabilities of receiving the cash flows from the asset expire, or it transfers the rights
to receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred.
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Financial assets include cash and cash equivalents, trade receivable, long term receivables and deposits.

(i) Cash and cash equivalents

(Cash and cash equivalents comprise cash in hand, cash at bank and fixed deposits having maturity of three months or less which are available for use by the Company

without any restriction.

(ii) Trade receivables

Trade receivables represent the amounts due from customers for delivering goods or rendering services. Trade receivable is initially recognised at nominal value which is

the fair value of the consideration given in return.

After initial recognition, allowances for trade receivables are calculated applying the rates under ECL method for different ageing buckets (in days) for the current year

are as follows:

Ageing bucket (days) 31 December 2024 31 December 2023
Invoiced 0-30 days 41.4% 50.5%
Invoiced 31-60 days 2.7% 5.2%
Invoiced 61-90 days 1.8% 3.5%
Invoiced 91-180 days 5.7% 14.1%
Invoiced 181-365 days 10.6% 11.6%
Invoiced and above 365 days 37.8% 15.1%

(iii) Investment

Investment comprise of fixed deposit maturity of more than three months which are available for use by the company without any restriction. The Company has positive
intent and ability to hold FDR investment to maturity, and such financial assets are classified as held to maturity. These assets are initially recognised at fair value plus

any directly attributable transaction costs. Subsequent to initial recognition, they are measured at amortised cost using effective interest method.
(iv) Investment in subsidiaries
Investment in subsidiaries represent investment in the equity of BOC Bangladesh Limited and Linde Industries Pvt Ltd are presented in the financial statement at

cost.

Financial liability

A financial liability is recognised when its contractual obligations arising from past events are certain and the settlement of which is expected to result in an outflow

from the company of resources embodying economic benefits. The Company initially recognises financial liabilities on the transaction date at which the Company
becomes a party to the contractual provisions of the liability.

The Company derecognises a financial liability when its contractual obligations are discharged, cancelled or expired.
Financial liabilities include trade and other payables, and other non-current liabilities.

I. Share capital
Ordinary shares issued by the Company are classified as equity.

J. Impairment

i. Financial assets

"The Company recognises loss allowances for ECLs on:
- financial assets measured at amortised cost;

- debt investments measured at FVOCI; and

- contract assets.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets."

"Loss allowances for trade receivables and contract assets are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating ECLs, the Company considers
reasonable and supportable information that is relevant and available without undue cost or effort. This includes both quantitative and qualitative information and
analysis, based on the Company's historical experience and informed credit assessment and including forward-looking information."
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Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the difference between the cash
flows due to the entity in accordance with the contract and the cash flows that the Company expects to receive). ECLs are discounted at the effective interest rate of the
financial asset."

ii) Non-financial assets
The carrying amounts of the Company's non-financial assets (other than inventories) are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated in order to determine the extent of impairment loss (if any).

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. Value in use is based on the estimated future cash flows,
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset or
CGU.

Impairment losses are recognised in profit or loss. An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation, if no impairment loss had been recognised.

K.Provisions

"A provision is recognised in the statement of financial position when the Company has a legal or constructive obligation as a result of past event and it is probable
that an outflow of economic benefits will be required to settle the obligation and the amount of the provision can be measured reliably in accordance with I1AS 37-
"Provisions, Contingent Liabilities and Contingent Assets".

The amount recognised is the best estimate of the consideration required to settle the present obligation at the reporting date, taking into account the risks and
uncertainties surrounding the obligation at the date. Where a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is
determined based on the present value of those cash flows.

L. Workers' profit participation fund
The Company provides 5% of its net profit before tax as a contribution to workers' profit participation fund and charges such expense in accordance with The Bangladesh
Labour Act 2006 (as amended in 2018).

M. Employee benefit

The Company maintains both defined contribution plan (provident fund) and a defined benefit plan (gratuity fund) for its eligible permanent employees. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a result of past service provided by
the employee and the obligation can be estimated reliably. Accordingly, necessary provision is made for the amount of annual leave encashment based on the latest
basic salary. The eligibility is determined according to the terms and conditions set forth in the respective deeds as approved by the National Board of Revenue (NBR),
where applicable. This benefit is applicable for employees as per service rules.

i. Defined contribution plan (provident fund)

Defined contribution plan is a post employment benefit plan under which the Company provides benefits for all of its permanent employees. The recognised Employees'
Provident Fund is being considered as defined contribution plan as it meets the recognition criteria specified for this purpose. All permanent employees contribute 13.5%
of their basic salary to the provident fund and the Company also makes equal contribution. This fund is recognised by the National Board of Revenue (NBR).

The Company recognises contribution to defined contribution plan as an expense when an employee has rendered required services. The legal and constructive
obligation is limited to the amount it agrees to contribute to the fund. Obligations are created when they are due.

ii. Defined benefit plans (gratuity scheme)
The Company operates a funded gratuity scheme for its permanent employees, under which an employee is entitled to the benefits depending on the length of services
and last drawn basic salary.

Projected Unit Credit method is used to measure the present value of defined benefit obligations and related current and past service cost and mutually compatible
actuarial assumptions about demographic and financial variables are used.

iii. Short-term employee benefits
Short term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. Provision is made for leave accrued
during the year but not availed by employees. The amount is arrived at with reference to the latest basic salary of each employee and unutilised leave.
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N. Reporting period
The financial period of the Company covers one year from 1 January to 31 December. These financial statements were prepared for twelve months from 1 January to 31
December 2024.

0. Earnings per share
The Company presents basic and diluted (when dilution is applicable) earnings per share (EPS) data for its ordinary shares.

Basic EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by weighted average number of ordinary shares outstanding
during the period, adjusted for the effect of change in number of shares for bonus issue, share split and reserve split.

P. Statement of cash flows
Statement of Cash Flows (Cash Flow Statement) is prepared under direct method in accordance with IAS-7 "Statement of Cash Flows" as required by the Bangladesh
Securities and Exchange Rules 1987.

Q. Leases
The Company has initially applied IFRS 16 from 1 January 2019.

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration.

i. As alessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost, which comprises
the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate
of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the lease term. In addition, the right-of-
use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest rate implicit
in the lease or, if that rate cannot be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its incremental borrowing rate as the
discount rate.

Lease payments included in the measurement of the lease liability comprise fixed payments, including in-substance fixed payments.
The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in future lease payments arising from a
change in an index or rate, if there is a change in the Company’s estimate of the amount expected to be payable under a residual value guarantee, or if the Company

changes its assessment of whether it will exercise a purchase, extension or termination option or if there is a revised in substance fixed lease payments.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in profit or loss if
the carrying amount of the right-of-use asset has been reduced to zero.

The Company presents right-of-use assets and lease liabilities in the statement of financial position.
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Short-term leases and leases of low-value assets

Currently the Company has no such short-term lease or lease of low value asset. The Company will not recognise right-of-use assets and lease liabilities for short-term
leases that have a lease term of 12 months or less and leases of low-value assets. The Company will recognise the lease payments associated with these leases as an
expense on 3 straight-line basis over the lease term as applicable.

ii. As a lessor
There is no such lease for which the Company accounted for a lessor.

R Contingencies

i. Contingent liability

A contingent liability is a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Company; or a present obligation that arises from past events but is not recognised because it is not
probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or the amount of the obligation cannot be measured with
sufficient reliability.

Contingent liabilities are not recognised in the statement of financial position of the Company. Moreover, contingencies arising from claims, litigations, assessments,
fines, penalties, etc. are recorded when it is probable that a liability has been incurred and the amount can be reasonably estimated.

ii. Contingent asset

Contingent asset is a3 possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the entity.

The Company does not recognise contingent asset.

S. Events after the reporting period

Events after the statement of financial position date that provide additional information about the Company's position at the statement of financial position are reflected
in the financial statements. Events after statement of financial position date that are non-adjusting events are disclosed in the notes when material.

T. Segment reporting

A segment is a distinguishable component of the Company that is engaged in providing products or services within a particular economic environment. Operating
segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The Company regards its Board of Directors as
its chief operating decision maker, as the Board is responsible for allocating resources, assesses performances and makes strategic decision.
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Report of the Board of Directors.

The Directors are pleased to present the audited accounts of the
Company for the year ended 31 December 2024.

Operations

The Company has not carried out any business during the year ended 31
December 2024.

Financial Results

During the year under review the Company did not earn any Revenue
(in 2024 Revenue earned was Taka nil). Pre-tax and Post-tax loss for the
year was Taka 69,000 and Taka 69,000 respectively (Taka 69,000 and
Taka 69,000 in 2023 for both Pre-tax and Post-tax).

Dividend

No dividend is being recommended by the Directors for the year under
review.

Reserves

The loss of Taka 69,000 has been adjusted against Reserve and Surplus
balance brought forward.

Directors

Mr. RC Kaushik retires under Article 35 of the Articles of Association of
the Company and being eligible, offers himself for re-election.

Mr. Faridul Hoque Sikder retires under Article 37 of the Articles of
Association of the company and being eligible, offers himself for
re-election.

Ms. Rupali H Chowdhury has completed her 2(two) tenures as an
Independent Director of the Company. The Board wishes to express
its heartfelt gratitude for the committed service and priceless
contribution to the company. Subject to the provisions of Bangladesh
Securities and Exchange Commission (BSEC) notification No. BSEC/

CMRRCD/2006-158,/207/Admin/80, dated 3 June 2018 and Notification
No. BSEC/CMRRCD/2009-193/66/PRD/148 dated 16 October 2023,

we have appointed Mr. Shehzad Munim and Ms. Farzanah Chowdhury

as two Independent Directors, subject to the Commission's previous
approval, following due consideration of the company's Nomination

and Remuneration Committee's (NRC) recommendation. Consents of
shareholders is required for the appointments of Mr. Shehzad Munim and
Ms. Farzanah Chowdhury at 13 Annual General Meeting as Independent
Directors of the Company.

If agreed, the following resolutions would be proposed at the
forthcoming Annual General Meeting of the Company:

i. “That Mr. Shehzad Munim be and hereby appointed Independent
Director of the Company for a period of 3 years under guideline of
Bangladesh Securities and Exchange Commission (BSEC) Notification
No. BSEC/CMRRCD/2006-158/207/Admin/80, dated 3 June 2018
and Notification No. BSEC/CMRRCD/2009-193,/66,/PRD/148 dated
16 October 2023.”

ii. “That Ms. Farzanah Chowdhury be and hereby appointed Independent
Director of the Company for a period of 3 years under quideline of
Bangladesh Securities and Exchange Commission (BSEC) Notification
No. BSEC/CMRRCD/2006-158/207/Admin/80, dated 3 June 2018
and Notification No. BSEC/CMRRCD/2009-193/66/PRD/148 dated
16 October 2023.”

Auditors

The Auditors, Hoda Vasi Chowdhury & Co, Chartered Accountants, being
eligible, offer themselves for re-appointment.

Dhaka, 17 April 2025

Ssseosasn B

Bibhabasu Sengupta
Chairman
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Independent Auditors
Shareholders.

Report of the Audit of the Financial Statements
Opinion

We have audited the financial statements of BOC Bangladesh Limited
(hereinafter referred to as “the Company”), which comprise the
statement of financial position as at 31 December 2024, statement of
profit or loss and other comprehensive income, statement of changes
in equity and statement of cash flows for the year ended 31 December
2024 and a summary of significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements give a true and
fair view of the financial position of the Company as at 31 December
2024, and of its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting
Standards (IFRSs) and other applicable laws and regulations.

Basis for Opinion

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

Material Uncertainty Related to Going Concern

We draw attention to note # 3 to the accompanying financial statements
where the management has explained that the parent of the Company,
Linde Bangladesh Limited, has confirmed to provide financial support to
the Company in the foreseeable future whenever it is required. During
the year, the Company incurred a net loss of BDT 69,000 and as of

the date, the Company's accumulated losses stood at BDT 799,250. As
stated in note # 3, these events and conditions indicate that a material
uncertainty exists that may cast significant doubt on the Company's
ability as going concern.

Our opinion is not modified in respect of this matter.

Report to the

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

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

In preparing the financial statements, management is responsible

for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends

to liquidate the Company or to cease operations or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial
Statements

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

the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with International Standards on
Auditing (ISAs), we exercised professional judgment and maintained
professional skepticism throughout the audit. We also:

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

Evaluate the appropriateness of accounting policies used and the rea-
sonableness of accounting estimates and related disclosures made by
management;

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

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

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

Report on Other Legal and Requlatory Requirements

In accordance with the Companies Act, 1994 and International Standards on
Auditing (ISAs), we also report the following:

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

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

c. the statement of financial position and the statement of profit or
loss and other comprehensive income along with the annexed notes
1 to 12 dealt with by the report are in agreement with the books of
account; and

d. the expenditures incurred and payments made were for the purposes
of the Company’s affairs.

Dhaka, 13 March 2025

A F Nesaruddin, FCA
Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co
Chartered Accountants

DVC: 2503180469AS5217054
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Statement of Financial Position.

as at 31 December

Notes 2024 2023
Taka Taka
ASSETS
Non-current assets - -
Current assets
Cash and cash equivalents 20,000 20,000
20,000 20,000
Total assets 20,000 20,000
EQUITY AND LIABILITIES
Shareholders' equity
Share capital 7 20,000 20,000
Accumulated losses (799,250) (730,250)
(779,250) (710,250)
Non-current liabilities - -
Current account with Linde Bangladesh Limited 8 675,000 606,000
Provision for tax 9 -
Provision for expenses 10 124,250 124,250
799,250 730,250
Total liabilities 799,250 730,250
Total equity and liabilities 20,000 20,000

The annexed notes form an integral part of these financial statements.

Dhaka, 13 March 2025

MW ' anf’(’“ﬂ

Bibhabasu Sengupta Suvendu Chowdhury
Chairman Managing Director

As per our report of same date

Abu Mohammad Nisar
Company Secretary

A F Nesaruddin, FCA
Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co
Chartered Accountants

DVC: 2503180469AS5217054
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Statement of Profit or Loss and other Comprehensive Income.

for the year ended 31 December

Note 2024 2023
Taka Taka

Revenue
Cost of sales
Gross profit
Operating expenses 1 (69,000) (69,000)
Loss before tax (69,000) (69,000)
Income tax expenses
Loss for the year (69,000) (69,000)

Other comprehensive income
Item that will not be reclassified to profit or loss
Total comprehensive loss for the period (69,000) (69,000)

The annexed notes form an integral part of these financial statements.

Dhaka, 13 March 2025 As per our report of same date
—Z z :

Bibhabasu Sengupta Suvendu Chowdhury Abu Mohammad Nisar A F Nesaruddin, FCA

Chairman Managing Director Company Secretary Enrolment # 469

Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co
Chartered Accountants

DVC: 2503180469AS5217054
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Statement of Changes in Equity.
Attributable to the owners of the Company
Share capital Accumulated loss Total equity
Taka Taka Taka
Balance at 01 January 2024 20,000 (730,250) (710,250)
Loss for the year = (69,000) (69,000)
Other comprehensive income for the year = =
Balance as at 31 December 2024 20,000 (799,250) (779,250)
Transactions with the owners of the Company
Contributions and distributions
Issue of ordinary shares = = =
Total transactions with the owners of the Company - - -
Balance as at 31 December 2024 20,000 (799,250) (779,250)
Balance at 01 January 2023 20,000 (661,250) (641,250)
Loss for the year - (69,000) (69,000)
Other comprehensive income for the year
Balance as at 31 December 2023 20,000 (730,250) (710,250)
Transactions with the owners of the Company
Contributions and distributions
Issue of ordinary shares - - -
Total transactions with the owners of the Company - - -
Balance at 31 December 2023 20,000 (730,250) (710,250)

The annexed notes form an integral part of these financial statements.

Dhaka, 13 March 2025

4 ssabonc Dot Lawd(/“i
-2 @

Bibhabasu Sengupta Suvendu Chowdhury

Chairman Managing Director

As per our report of same date

Abu Mohammad Nisar
Company Secretary

A F Nesaruddin, FCA
Enrolment # 469
Senior Partner

Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co

Chartered Accountants

DVC: 2503180469A5217054
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Statement of Cash Flow.

for the year ended 31 December

2024 2023
Taka Taka
Cash flows from operating activities
Loss before tax (69,000) (69,000)
Cash flows from operations before changes in working capital (69,000) (69,000)
Changes in working capital
Provision for expenses
Sundry creditors
Increase in current account with Linde Bangladesh Limited 69,000 69,000
Cash generated from operating activities
Net cash from operating activities
Net cash from investing activities
Net cash from financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at begining of the year 20,000 20,000
Cash and cash equivalents at end of the year 20,000 20,000

Dhaka, 13 March 2025

-2
Bibhabasu Sengupta Suvendu Chowdhury
Chairman Managing Director

As per our report of same date

Abu Mohammad Nisar A F Nesaruddin, FCA
Company Secretary Enrolment # 469
Senior Partner
Firm Reg. # CAF-001-057
Hoda Vasi Chowdhury & Co
Chartered Accountants
DVC: 2503180469AS5217054
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Notes to the Financial Statements.

1. Reporting entity
1.1 Company profile

BOC Bangladesh Limited ("the Company") was incorporated as a private limited company on 16 February 2012. The address of the
registered office is 285, Tejgaon 1/A, Dhaka-1208, Bangladesh. The Company is a subsidiary of Linde Bangladesh Limited.

1.2 Nature of business
The Company has not carried out any business activity during the year.
2. Basis of accounting

These financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs). These were
authorised for issue by the Company’s board of directors on 13 March 2025.
The Company has consistently (otherwise as stated) applied the following accounting policies to all periods presented in these financial statements.
A. Income tax
B.Share capital
C. Provisions
D.Reporting period
A. Income tax

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or substantively
enacted at the reporting date, and any adjustment to tax payable in respect of previous years. The amount of current tax payable or recei-
vable is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related to income taxes, if any. It is
measured using tax rates enacted or substantively enacted at the reporting date. The applicable tax rate for the Company is 27.5%. Provisi-
on for taxation has been made on this basis which is compliant with the Finance Act, 2024.

B. Share capital

Only ordinary shares are classified as equity. Incremental cost directly attributable to the issue of ordinary shares are recognised as a deduction from
equity, income tax relating to the transaction costs of an equity transaction is accounted for in accordance with 1AS 12.

Paid up share capital represents total amount contributed by the shareholders. Holders of ordinary shares are entitled to receive dividends as declared
from time to time and are entitled to vote at shareholders' meetings.

C. Provisions
A provision is recognised in the statement of financial position when the Company has a legal or constructive obligation as a result of past event and it is
probable that an outflow of economic benefits will be required to settle the obligation and the amount of the provision can be measured reliably in accor-
dance with IAS 37- "Provisions, Contingent Liabilities and Contingent Assets".

The amount recognised is the best estimate of the consideration required to settle the present obligation at the reporting date, taking into account the
risks and uncertainties surrounding the obligation at the date. Where a provision is measured using the cash flows estimated to settle the present obligati-
on, its carrying amount is determined based on the present value of those cash flows.

D. Reporting period
The financial period of the Company covers one year from 1 January to 31 December. These financial statements were prepared for twelve
months from 1 January to 31 December 2024.

3. Going concern assumption
The financial statements of the Company are prepared on a going concern basis. The Company has no business activity for more than 5
years. The accumulated loss of the Company is BDT 799,250 resulting in negative equity of BDT 779,250. These events indicate a material
uncertainty which may cast significant doubt on the Company's ability to continue as going concern.

However, the parent of the Company, Linde Bangladesh Limited has confirmed to provide financial support to the Company in the foreseeable future
whenever it is required and at least for a period of twelve months. Hence, going concern basis for preparing these financial statements has been consi-
dered to be appropriate.

4. Functional and presentation currency

These financial statements are presented in BDT/Taka/Tk, which is the functional currency of the Company. All amounts have been rounded
to the nearest BDT/Taka/Tk, unless otherwise indicated.

5. Basis of measurement

The financial statements have been prepared on the historical cost basis. Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services.

6. Accounting standards issued but not yet effective

A number of new accounting standards are effective for annual periods beginning after 31 December 2024 and earlier application is permitted. However,
the Company has not early adopted the following new or amended accounting standards in preparing these financial statements.

The following new and amended accounting standards are not expected to have a significant impact on the Company's financial statements:
- Lease Liability in a Sale and Leaseback (Amendments to IFRS 16); and
- Lack of Exchangeability (Amendments to IAS 21).
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31 December

31 December

7. Share capital 2024 2023
Taka Taka
Authorised capital:

10,000 ordinary shares of Tk 10 each 100,000 100,000

Issued, subscribed and paid up capital:
2,000 ordinary shares of Tk 10 each 20,000 20,000
20,000 20,000
Shareholding position: -

2024 2023

Name of shareholders No. of share Value (Tk.) No. of share Value (Tk.)
Linde Bangladesh Limited 1,999 19,990 1,999 19,990
Mr. Faridul Hoque Sikder 1 10 1 10
2,000 20,000 2,000 20,000

31 December

31 December

2024 2023
Taka Taka
8. Current account with Linde Bangladesh Limited
Current account with Linde Bangladesh Limited 675,000 606,000
675,000 606,000

9. Provision for tax

As per the Income Tax Act, 2023, the Company has to pay tax at the rate applicable to the Company subject to a minimum tax at the rate
of 0.60% of the gross receipts from all sources for that year. Since the Company had no receipts from any source during the year, no tax is

provided for.

10. Provision for expense
Audit fees 57,250 57,250
Tax consultancy fees 55,750 55,750
Others 11,250 11,250
124,250 124,250

11. Operating expenses

Audit fees 17,250 17,250
Tax consultancy fees 51,750 51,750
69,000 69,000

12. Events after the reporting period

Events after the statement of financial position date that provide additional information about the Company's position at the statement of
financial position are reflected in the financial statements. Events after statement of financial position date that are non-adjusting events

are disclosed in the notes when material.
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Range of Products and Services.

Industrial gases

.
-
i
5
=
5
-
5
=
-
5
-
.
-
i
5
=
5
-
5
=

Liquid oxygen

Liquid nitrogen

Liquid argon

Liquid carbon dioxide
Compressed oxygen
Compressed nitrogen
Compressed argon
CORGON (Shielding Gas)
Lamp gas

Dissolved acetylene
Carbon dioxide

Dry ice

Hydrogen

Compressed air
Refrigerant gases

Fire suppression gas & system
Helium

Sulphur hexafluoride
Sulphur dioxide

Special gases & gas mixtures
Any other gas on request

Medical gases & equipment

N N N N

Medical oxygen liquid
Medical oxygen compressed
Nitrous oxide

Entonox

Sterilizing gases

Medical Carbon-di-Oxide
Medical Compressed Air
Medical Gases Cylinders
Oxytherapy Set

Oxygen Concentrator
Humidifier

Medical Gases Pipeline Items
Other Medical Gases on Request
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Linde Bangladesh Limited: Form of Proxy.

as my proxy, to attend on my/our behalf at the 52nd Annual General Meeting (Virtual) to be held on Thursday 29 May 2025 at 11:00 am and at any
adjournment of the meeting or any poll that may be taken in consequence thereof and to vote on my behalf as he/she thinks fit on all Resolutions.

As witness my/our hand this......... ... .. .. ... ... .. dayof..... ... ..., 2025.

Signed (shareholder/s) Folio/BO ID # Signed (Proxy) Folio BO ID #

Affix revenue stamp Tk.100.00
(Also see notes on reverse)

Linde Bangladesh Limited

Shareholder’s attendance slip
I hereby record my presence at the 52nd Annual General Meeting (Virtual) of the Company to be held on Thursday 29 May 2025.

Name Folio/BO ID # Signature

Notes

1 A member eligible to attend the Annual General Meeting is entitled to appoint a proxy to attend and vote on his/her behalf. No person shall act
as proxy unless he/she is entitled to be present and vote in his/her own right. The “Proxy Form”, duly filled, signed and stamped at BDT 20 must
be deposited at the office or e-mail at info.bd@linde.com no later than 72 hours before commencement of the AGM.
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