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LETTER OF TRANSMITTAL
To

1. Hon’ble Shareholders

2. Bangladesh Securities and Exchange Commission,

3. Registrar of Joint Stock Companies & Firms,

4. Dhaka Stock Exchange PLC

5. Chittagong Stock Exchange PLC

Subject: Annual Report for the year ended 30th June 2025.

Dear Sir(s),

We are pleased to enclose herewith a copy of the Annual Report together with the Audited Financial 
Statements including Statement of Financial Position as at 30 June 2025, Statement of Profit or Loss and 
Other Comprehensive Income, Statement of Cash Flows, Statement of Changes in Equity for the year ended 
on 30 June, 2025, and along with notes thereon of Intraco Refueling Station PLC for your kind information 
and record.

Thanking you

Sincerely Yours,

G M Salahuddin
Company Secretary
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NOTICE OF THE 18TH ANNUAL GENERAL MEETING (AGM) 2025

Notice is hereby given to the all-respected members of Intraco Refueling Station PLC that the 18th Annual 
General Meeting will be held on Tuesday, 30th December, 2025 at 11.30 a.m. under “Hybrid System” in 
combination of both online (virtual/digital platform) and physical presence at House # 40, Block # J, Pragati 
Sarani, Baridhara, Dhaka – 1212 (in pursuant to the Bangladesh Securities and Exchange Commission’s order 
no. BSEC/CMRRCD/2009-193/08; dated: 10 March 2021) to transact the following business:

AGENDA

ORDINARY BUSINESS:

1.	 Report and Accounts: 
To receive, consider and adopt the Audited Financial Statements of the Company for the year ended June 
30, 2025 along with the Reports of the Directors’ and the Auditor’s thereon.  

2.	 Dividends:
To approve Dividend for the year ended June 30, 2025 as recommended by the Board of Directors. 

3.	 Election/Re-election of Directors:
To elect/re-elect Directors under rotation of the company in accordance with the provisions of Articles of 
Association of the Company.

4.	 Appointment and re-appointment of Independent Directors and Director:
To approve the appointment and re-appointment of Independent Directors and Director

5.	 Appointment of Statutory Auditor:
To appoint Statutory Auditors for the year 2025-2026 until the conclusion of the next Annual General 
Meeting and to fix their Remuneration.

6.	 Appointment of Compliance Auditor:
To appoint Compliance Auditors as per corporate Governance code-2018 for the year 2025-2026 and to 
fix their Remuneration.

All the shareholders of Intraco Refueling Station PLC are requested to attend the meeting on time.

By Order of the Board

	

G M Salahuddin
Company Secretary   

Dated: 09 December, 2025

Note:

01.	 The Shareholders whose names already appeared in the Share Register of the Company or Depositary 
Register of CDBL as on the Record Date i.e., December 08, 2025 will be eligible to attend the 18th Annual 
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General Meeting (AGM) and qualify for the dividend.
02.	 A member entitled to attend/participate and vote at the Annual General Meeting through hybrid system may 

appoint a Proxy to attend/participate and vote in his/her behalf. The Proxy form duly completed and affixed 
a revenue stamp of Tk. 100 must be deposited at the registered office of the Company not later than 48 hours 
before the time fixed for the Annual General Meeting.

03.	 The members will be able to submit their questions/ comments and vote electronically 48 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 numbers and other credential as proof of their identity by visiting the link 
https://intraco18th.hybridagmbd.net

 
04.	 We encourage the members to log in to the system prior to the meeting start of 11.30 AM on 30th December 

2025. Please allow ample time to login and establish your connectivity. The webcast will start at 11.30 AM. 
Please contact: 01975006251 for any difficulties in accessing the virtual meeting.

05.	 Pursuant to the Bangladesh Securities and Exchange Commission (BSEC) Notification No. BSEC/
CMRCD/2006-158/208/Admin/81, dated 20 June, 2018, the soft copy of the Annual Report 2025 will be 
sent to the email address to the members available in their Beneficial Owner (BO) accounts maintained 
with the Depository. The members are requested to update their email address through their respective 
Depository participatory (DP)

06.	 The Annual report for the year ended June 30, 2025 will be available in the Company’s website at www.
intracorefueling.com

N.B: In compliance with Bangladesh Securities and Exchange Commission’s Circular No. SEC/
CMRRCD/2009-193/154 dated October 24, 2013 no gift/gift coupon/food box/benefit in cash or in kind shall be 
distributed/paid to the shareholders for attending the 18thAnnual General Meeting of the company.
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CORPORATE PROFILE
Name of the Company	 : Intraco Refueling Station PLC

Legal Status	 : A Public Listed Company (PLC) limited by shares registered 
under Companies Act, 1994 and listed with Dhaka Stock 
Exchange PLC and Chittagong Stock Exchange PLC.

Date of Incorporation and No	 : C-66298(3790)/07 dated: March 27, 2007

Commencement of Commercial Operation	 : June 16, 2008

Registered Office	 : House No # 40, Block # J, Pragati Sarani, Baridhara, Dhaka.

Factory	 : 1. Holding No: 444/415, Old Bus Stand Road, Chandpur

	   2. 154, Noya Hati, Mukti Sarani, Shenar par, Narayangonj.

	   3. Hara Toli Highway, Sadar South, Cumilla. 

					            4. Boharpur (Pabna Road), Dashuria Ishwardi Pabna.

			      			          5. H# 5877, Poddar Bari, Bohula Road, Habiganj.
	                                                                 6. 259/1, Bagbari Mirpur, Dhaka-1216.

Name of Subsidiaries      		        1. Absar & Elias Enterprise Ltd
      2. Intraco Automobiles Ltd

Nature of Business	 : The Company is involved in the operation of CNG & LPG   

                                                                         Refueling Station in different places in Bangladesh.

                         

		    LPG Cylinder Manufacturing Factory. 

Authorized Capital	 : BDT 1,500 million

Paid Up Capital	 : BDT 982.32 million

Date of Approval for IPO	 : February 18, 2018

Date of Listing with DSE	 : April 26, 2018	

Date of Listing with CSE	 : May 06, 2018

Principal Bankers			       : Dhaka Bank PLC, Gulshan Circle-2, Branch, Dhaka. 

	   Shahajalal Islami Bank PLC, Motijheel Br. Dhaka. 	

Auditors	 : Ahsan Manzur & Co. Chartered Accountants

  House: 373 (2nd Floor), Road: 28 

  DOHS, Mohakhali, Dhaka-1206.

Bhola Natural Gas Compression, Transportation &   
Distribution Station.
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Tax Consultants	 : S. Ahmed & Co., Chartered Accountants

	  Consultant, Taxatoin and Company Affairs

 7D, Hashem Ali Khan Tower, KA-64, Progoti Sarani, 
Shahjadpur, Gulshan, Dhaka 1212.

VAT Consultants	                   : FAM Consulting, VAT Consultant, 404 Dilu Road, Golam         

	   Rasul Plaza 4th Floor, Flat- D6, New Eskaton, Dhaka.

Legal Advisor	 : Mohammad Jahirul Islam (Khokon), Advocate, Judge 
court , Dhaka. Chamber: Dhaka Bar Association, Buildings 
7th Floor, Cubicles No. 852, 6-7 Court House Street , 
Dhaka-1100. 

Company’s Website	 : www.intracorefueling.com

E-mail	 : info@intracorefueling.com
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Intraco Refueling Station PLC

BRIEF HISTORY OF THE COMPANY

Intraco Refueling Station PLC (IRSPLC) started its long and prosperous journey in 2007 with establishing a 
small CNG refueling station at Chandpur with the goal of becoming the premier CNG refueling hospitality 
industry in Bangladesh. As days progressed, it has three own CNG refueling Stations and five subsidiaries 
station of which 95 percent shares controlled by the company. IRSPLC is also working for setting up LPG 
stations with existing CNG stations considering the demand of LPG in near future. The company has 
already purchased a newly-built LPG cylinder manufacturing factory situating at Sadar, Dokkhin, Cumilla 
by using IPO fund. The factory is now ready for commercial operation. 

Initially the Company was registered as a private Company limited by shares with the Registrar of Joint 
Stock Companies and Firms Bangladesh, Dhaka under Companies Act, 1994 and subsequently it was 
converted into a public limited Company and listed with Dhaka Stock Exchange PLC and Chittagong 
Stock Exchange PLC. 
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Vision

Intraco Refueling Station PLC (IRSPLC) is stepping forward with long term vision in order to achieve 
excellence in the Power and Energy sector, especially in CNG and LPG services to enrich the quality of 
life of the people through knowledge, technology and skills. Intraco Refueling Station PLC (IRSPLC) is 
committed to provide the highest level of services with utmost satisfaction to our customers through world 
class products, services, innovative processes and skilled manpower.

Mission

•	 Provide products and services of consistent quality, ensuring value for money to                                                              
our customers.

•	 To consolidate the position of leadership in each category of our business and optimize share 
value.

•	 Ensure high return on investment through rational use of resources.
•	 Create a culture that challenges the employees to learn, grow and prosper in a competitive 

environment.

8Annual Report-2025



Intraco Refueling Station PLC

9Annual Report-2025

BOARD OF DIRECTORS AND MANAGEMENT OF THE COMPANY

Board of Directors

Mr. H M Hakim Ali 							       Chairman

Mr. Mohammed Riyadh Ali 						      Managing Director

Mrs. Hoda Ali Selim Ahmed Mohamed					     Director
					   
Mr. Md. Shahinul Islam                                         			   Nominee Director
(Nominee of Intraco Developers Ltd)                                                                                                                                             
                             		                                                                                      
Advocate Abdul Halim							       Independent Director
									       
Md. Muklasur Rahman Bhuiyan, ACCA 				    Independent Director 

Major General (Retd.) Mohammad Maksudur Rahman                              Independent Director			
						    

Nomination and Remuneration Committee
Advocate Abdul Halim							       Chairman
Independent Director							     

Mrs. Hoda Ali Selim Ahmed Mohamed					     Member
Director

Audit Committee

Md. Muklasur Rahman Bhuiyan, ACCA	     Chairman
Independent Director			 

Mrs. Hoda Ali Selim Ahmed Mohamed	      Member

Director

Mr. Md. Shahinul Islam			       Member
(Nominee Director of Intraco Developers Ltd)  
Mr. G M Salahuddin			        Member 
Company Secretary 			        Secretary
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Mr. Md. Shahinul Islam							      Member
(Nominee Director of Intraco Developers Ltd)  

Mr. G M Salahuddin							       Member Secretary
Company Secretary

Chief Financial Officer
Mr. Arun Kanti Das 

Company Secretary 

Mr. G M Salahuddin

Head of Internal Audit

Mr. Shofiuzzaman Aman 
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PROFILE OF THE BOARD OF DIRECTORS

H.M Hakim Ali, Chairman

Mr. H.M Hakim Ali is the chairman of Intraco Refueling Station PLC. He is a veteran & business personality 
of 75 years age. He is an LLB and also, he has completed Diploma in Hospitality Management from Cornel 
University, USA & Salzburg University, Australia. Mr. Hakim is a successful industrialist. He is the Chief 
Executive officer and Director of Hotel Agrabad Ltd, since 1971. He is also Director of Hotel International 
Ltd (The Pan Pacific Sonargaon Hotel) since 1991 and Director of Chittagong Metropolitan Chamber of 
Commerce & Industry since 2009. Mr. Hakim is presently the Honorary Consul General of the Republic 
of the union of Myanmar in Chittagong before this he was former Honorary Consul of the Republic of 
Indonesia in Chittagong. He is also president of Bangladesh International Hotel Association since 2012, 
and he was the president of Bangladesh Foundation for Tourism Development. Mr. Hakim got awarded in 
14thMarch 2008 the ‘Man of Achievement’ from the International Biographical Centre, England, and also 
elected the Member of the Hotel and Catering International Management Association; UK. His contribution 
in the continuous development of Intraco Refueling Station Ltd is a source of inspiration for the company. 
He is also Chairman of Intraco Properties Ltd. and Tangail CNG Refueling Station Ltd. and Director of 
Agrabad Beach Hotels Ltd.

Mohammed Riyadh Ali, Managing Director

Mr. Mohammed Riyadh Ali is the Managing Director of Intraco Refueling Station PLC. He is a dynamic 
& successful entrepreneur of 46 years age. He has completed his Masters of Business Administration from 
Pacific University, Hawai, USA. Mr. Ali comes of a reputed business family and is the founder of Intraco 
Refueling Station PLC. Being a successful entrepreneur, he has established various businesses, to mention a 
few, like Intraco Properties Ltd, Intraco Solar Power Ltd, Intraco CNG Ltd, Tangail CNG Refueling Station 
Ltd, Dosan Trade Bangladesh Ltd & Hawlader Enterprises Ltd.

Mr. Ali is not only an eminent leading and successful business man; he is a social activist also. He was the 
Honorary Consul of the Republic of Korea to Chittagong and former vice President of Bangladesh CNG 
Station and Conversion Workshop Owners Association, founder director of Korea Bangladesh Chamber 
of Commerce & Industries, former Secretary General of Korea Bangladesh Chamber of Commerce and 
Industry. 

Mr. Mohammed Riyadh Ali has organized and attended many national and international exhibitions, 
seminars, workshops, trainings, symposia, trade shows, and fairs and represented as delegate for business 
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promotion in aboard. He has established Butterfly Park Bangladesh Ltd, an eco-friendly park with live 
butterfly. For his contribution in the field, he has been recognized and honored with the award “HSBC 
The Daily Star Climate Champion Award”, on 2012, the “Divisional Environmental Award” on 2013 and 
Environment Award-2018 in Bangladesh.

 

Hoda Ali Selim Ahmed Mohamed, Director
Hoda Ali Selim Ahmed Mohamed is a director of Intraco Refueling Station PLC. She is an amiable and 
dynamic lady. She is spouse of Mr. Mohammed Riyadh Ali (Managing Director) and daughter-in-law of 
Mr. H. M. Hakim Ali & Mrs. Monowara Hakim Ali. She has completed her Bachelor of Law Degree from 
Cairo University. Mrs. Hoda Ali worked as a legal advisor of Embassy of Egypt in Bangladesh. She is 
also playing vital role of professionalism in the ventures of Intraco Group as Managing Director of Intraco 
Renewable Energy Ltd, Managing Director of Intraco Power Ltd, Managing Director of Intraco Ready-mix 
Ltd, Managing Director of Intraco Developers Ltd, and Managing Director of Intraco Water World Ltd.

 

Advocate Abdul Halim, Independent Director

Mr. Abdul Halim is an Advocate who has been practicing independently in the Supreme Court of Bangladesh 
for 12 years. His practice focus is on the corporate and commercial laws, PPP, Public Procurement & 
contract law. He worked as head of legal of the 1st PPP project in Bangladesh & advises on legal, Tax & 
corporate affairs. The scope of his work ranges from corporate structuring, tax, safeguarding justice & rights 
issues to representing many national & several multinational corporations in their negotiations and court 
or tax authority’s actions. Further being a partner at LEGAL NEXIS, Halim is a co-founder of REDLEAF 
PUBLISHING Legal excellence in print, online & e-Publishing of Bangladesh legal literature as well editor 
with LEGAL TV, a bi-lingual portal, dedicated on legal analysis of court affairs. He graduated from Dhaka 
University Law Department, Bangladesh and has bar qualifying Law degree from North Umbria University, 
UK & Coordinator of Bangladesh Legal Tech Society. He attended FIDIC Conditions of Contract conference 
in New Delhi-2016 and presented paper on 14th MIHAS Conference in Malaysia-2017.He obtained training 
on Policy Analysis, ToT on Arbitration, FIDIC, Project Management, Investment Feasibility Study, PMP 
Preparatory Training, BIAC, BIM, Matrik etc. He is a member of Bangladesh Bar Council, Bangladesh 
Supreme Court Bar Association, Dhaka Bar Association, Dhaka Taxes Bar Association; He is now acting as 
an independent director in the board of Intraco Refueling Station PLC.
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Md. Muklasur Rahman Bhuiyan ACCA, Independent Director 

Mr. Md. Muklasur Rahman Bhuiyan ACCA is a Chartered Certified Accountant and strategic contributor 
with over 18 years of experience in the field of audit, finance and process improvements. Mr. Bhuiyan 
was born in 1979 in Netrokona district in a reputed Muslim family. He has completed his professional 
qualification from ACCA, UK. He has also completed BBA and MBA from University of Dhaka major 
in Accounting and Information Systems. Mr. Bhuiyan has served a wide range of companies both in the 
UK and Bangladesh. While he was in the UK he served three different companies in business consultancy, 
accountancy and catering industry from 2005 to 2011. Before joining to FCI Group as Group Head of 
Internal Audit in March, 2022 he served at Dekko Group, Runner Group and BRAC in different management 
roles from 2012 to 2021.

Mr. Bhuiyan has proven technical competencies in improvement of processes and systems by dint of devising 
& implementing practical measures leading to achieving top line growth and bottom-line improvement.

Major General (Retd.) Mohammad Maksudur Rahman SBP, OSP, BSP, psc

Independent Director
Mr. Rahman had a long career in the Bangladesh Army. After completing his Regular Commission Training 
from Bangladesh Military Academy, he was commissioned in 1985 as a Second Lieutenant in the Regiment 
of Infantry. He has 37 years of experience in the areas of administration, finance, logistics, information 
technology & communication, education, Defence Procurement and operation. He served in the fields of 
command, instructional and staff appointments in various military organizations and UN Peacekeeping 
Mission. He served as General Office Commanding (GOC) 10 Infantry Division and Area Commander 
Cox’s Bazar Area, Director General of Directorate General of Defence Purchase, National Defence College 
as Senior Directing Staff, Commandant Bangladesh institute of Peace Support Operation Training, President 
International Association of Peacekeeping Training Center, Commander President Guard Regiment, 
Director Special Security Forces (SSF), Instructor in various training institutes including Defence Services 
Command & Staff College and contributed in three United Nations PKO. 

Mr. Rahman worked as Deputy Force Commander (as D-2) in UNAMID, from 2015-2016. As GOC 10 
Infantry Division and Area Commander of Cox’s Bazar Area, in addition to performing his routine duties 
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he also managed operational and logistics of more than one million displaced Myanmar nationals and 
maintained close liaison with all UN agencies and national and international NGOs/INGOs. From 2019 to 
2021, He served as Director General of Directorate General of Defence Purchase where he steered defence 
procurement of Bangladesh Armed Forces which included national and international procurement.

In recent years, he also served as Directorate General of Bangladesh Institute of International and Strategic 
Studies (BIISS) where he contributed in research activities related to defence and foreign policy of 
Bangladesh. Major General (Retd.) Mohammad Maksudur Rahman has completed his Masters in Defence 
Studies in 2001 under National University. He achieved brilliant results in all academic and professional 
curriculum which contributed to his progression in higher responsibilities in diverse areas at home and 
abroad.

Md. Shahinul Islam (Nominee Director of Intraco Developers Limited)

Md. Shahinul Islam was appointed as nominee director from Intraco Developers Ltd in the Board of 
Intraco Refueling Station PLC. It was incorporated on 13 June, 2011 as a Private Limited Company and 
incorporation No. C- 93516/11. Basically, the Company do the work as developer of land and constructor of 
residential, commercial & industrial buildings either alone or on joint venture. It also carries on the business 
of all kinds of housing and land.
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MESSAGE FROM THE CHAIRMAN

Bismillahir Rahmanir Rahim

Dear Shareholders,
It is my pleasure to place the Annual Report of Intraco Refueling Station PLC, for the year ended 
June 30, 2025. On behalf of the Board of Directors, I would like to welcome you all at the 18th 
Annual General Meeting of Intraco Refueling Station PLC. I would also like to take the opportunity 
to share and exchange our thoughts and views on the performance of the company in the past years 
and the potentials and possibilities going forward In 2025, the Company has generated revenue 
BDT 135.54 Crore whereas in the past year it was BDT 143.16 Crore.  However, I believe that 
due to various steps taken by the government for sustainable economy, this situation will change 
very soon. Besides this, we are trying to reduce avoidable cost and trying to expand business in 
LPG sector. However, in spite of business has been struggling due to global and national economic 
crises, considering the interest of shareholders, the company has proposed cash dividend @ 1.25% 
(excluding Director’s & Sponsor’s) for the year 2024-2025.

My special thanks go to all my colleagues who have worked and continue to work very hard for 
the betterment & growth of the Company in this post pandemic situation. I also express my deepest 
appreciations to you all, our valued customers, suppliers, distributors, shareholders, bankers, 
members of the Board, Members of the Executive Committee, for their confidence on us and 
valuable contribution to the company throughout the year 2024-2025. 

I would also like to thank the Government bodies, Bangladesh Securities & Exchange Commission 
(BSEC), Dhaka Stock Exchange Ltd (DSE), Chittagong Stock Exchange Ltd (CSE) and other 
statutory bodies for their strong support in the various activities of the company. 

I wish the company every success and a sustainable future. Looking to the future, I am confident 
that we have the right strategic focus, people and resources to deliver continued growth in the years 
ahead. 

Thank you all once again for being with Intraco Refueling Station PLC. 

H M Hakim Ali
Chairman
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MESSAGE FROM THE MANAGING DIRECTOR

Bismillahir Rahmanir Rahim

Dear Valued shareholders,
Assalamu Alikum

It is my pleasure to welcome you all to this 18th Annual General Meeting of your Company for the 
year ended 30th June, 2025. I hope you all are in sound health. I am pleased to present before you 
the “Annual Report 2024-2025” along with the Audited Financial Statements, the Auditors’ Report 
& the Directors’ Report thereon for the year ended 30th June, 2025 that explains the performances 
and achievements of another successful year of our company. 

With your active support, Intraco Refueling Station PLC has been able to maintain and enhance 
its reputation and has become a revered name in the energy sector of the company. We are 
continuously striving to improve efficiency in operation, maximization of CNG generation and 
cost effectiveness in all aspects of business. The management discussion and analysis representing 
detailed analysis of the company’s position and operations along with a brief discussion of changes 
in the financial statements in the year ended 30 June 2025. 

However, due to the capital investment during last two years our sales has been decreased and 
net profit after tax also decreased compare to last year ended on 30 June 2024 and Earning Per 
Share (EPS) has also decreased due to decrease of net profit. The gross margin of the company for 
the year 2024-2025 was BDT 20.25 Crore, increased by BDT 3.24 Crore from the previous year. 
On the other hand, the net profit margin of the company for the year 2024-2025 was 8.51 Crore, 
decreased by 0.13 Crore from the previous year. 

The company is committed to ensure regulatory compliance and environment friendly responsible 
operations in this sector. We have always been clear that we support and abide by all the laws 
and regulations of the country. The company is carrying out all of its activities by following the 
company Act, 1994, Rules and Regulations of Bangladesh Securities and Exchanges Commission 
(BSEC), DSE listing regulations, Income Tax Ordinance 1984, Bangladesh Labor Act 2006, and 
other related rules and regulations.   

I express my gratitude to all employees of the Company for their hard endeavor they have put 
during this year. I would also like to express my sincere appreciation to our valued shareholders, 
customers, suppliers of the machineries, bankers, Dhaka stock Exchange PLC, Chittagong stock 
Exchange PLC, Bangladesh Securities and Exchange Commission, Central Depository Bangladesh 
Limited, Registrar of Joint Stock Companies and Firms and Government Agencies for their trust 
and continued support to the Company.
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Wishing our all success for all the time ahead.

Thanking you all

(Mohammed Riyadh Ali)
 Managing Director
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Intraco Refueling Station PLC

DIRECTORS’ REPORT
Bismillahir Rahmanir Rahim

Dear Shareholders

Assalamualaikum

On behalf of the Board of Directors of Intraco Refueling Station PLC, I welcome you all to the18th Annual 
General Meeting. It is a pleasure to present to you the Audited Financial Statements of the Company for 
the year ended June 30, 2025, Auditors’ Report and the Directors’ Report thereon along with Company’s 
performance and other matters in terms of Companies Act 1994, Listing regulations of DSE and CSE, 
the guidelines issued by Bangladesh Securities and Exchange Commission (BSEC) and International 
Accounting Standards and other applicable rules & regulations.

Background

Natural Gas in Bangladesh is one of God gifted natural resources in Bangladesh. This is the driving force 
to build up our nation industrially as well as financially. With a view to ensure multidimensional use of 
this natural resource, Government has taken a step to use this natural gas to the vehicle in order to reduce 
the air pollution, save hard earned foreign currency by reducing the input of fuel oil from abroad. To 
implement this vision of the government, we, with the responsibility to inspire the public to use CNG, we 
have developed 8 (Eight) CNG stations under this company.

Our Present installations:

At the moment, we have following 15 (Fifteen) CNG stations under the Natural Gas Distribution Company 
of Titas Gas Transmission & Distribution Company Limited (TGTDCL), Bakhrabad Gas Distribution 
Company Limited and Karnafuli Gas Distribution Company Limited, Jalalabad Gas Distribution Co. Ltd. 
and Paschimanchol Gas Distribution Co. Ltd. which are 

1.	 Intraco Refueling Station PLC, Haratali Highway,Sadar South,Cumilla
2.	 Intraco Refueling Station PLC, Chandpur
3.	 Intraco Refueling Station PLC, Demra, Dhaka
4.	 Intraco Refueling Station PLC Ishwardi, Pabna
5.	 Intraco Refueling Station PLC, Hobigang
6.	 Intraco Refueling Station PLC, Gabtoli,Dhaka
7.	 Absar & Elias Enterprise Ltd, Tiger pass more, Chittagong
8.	 Intraco Automobiles Ltd, Chandgaon, Chittagong
9.	 Intraco Refueling Station PLC (LPG unit) at Tigerpass, Chattogram
10.	 Intraco Refueling Station PLC (Daughter Station), Keranigonj, Dhaka 
11.	 Intraco Refueling Station PLC, (LPG Station), Gopalgonj
12.	 Intraco Refueling Station PLC, (LPG Station) Patenga, Chattogram
13.	 Intraco Refueling Station PLC, (Non-Pipe Gas Line), Bepery Bazar, Bhola Sadar, 
14.	 Intraco Refueling Station PLC, (LPG Station) Tangail High way, Tangail
15.	 Intraco Refueling Station PLC, (LPG Station) Dakhsin Keranigonj, Dhaka 
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Intraco Refueling Station PLC

Intraco Refueling Station PLC was incorporated with the Registrar of Joint Stock Companies and Firms 
(RJSCF) on March 27, 2007 and was converted into a Public Limited Company on June 28, 2015 under 
the Companies Act, 1994. The Company went for Initial Public Offering of shares in April 17, 2018 which 
was fully subscribed and issued. The Company was listed with Dhaka Stock Exchange PLC (DSE) on April 
26, 2018 and Chittagong Stock Exchange PLC (CSE) on May 06, 2018.  The Authorized capital of the 
company is Tk. 1,500 million and paid-up capital Tk 982.32 million.

Revenue
You are aware that the Company is involved in the operation of CNG Refueling Station in different places 
in Bangladesh. The turnover of the Company stood at Taka 135.53 Crore in 2024-2025. The CNG Refueling 
sector of Bangladesh is passing through climacteric time due to shortage of natural gas. Yet the efficient 
and prudent management of process control has enabled the company to avoid financial adversity and has 
earned profit with a growth.

The operating financial results of the Company for the year 2024-2025 as compared to previous year are 
summarized hereunder:

Particular 2024-2025 (BDT) 2023-2024 (BDT)
Turnover 1,355,386,330 1,431,610,095
Gross Profit 202,593,132 170,120,686
Financial Expenses 28,792,332 17,218,005
Other Income 11,105,053 28,455,498
Net Profit Before Tax (EBT) 107,779,075 126,391,592
Provision for Taxation 22,503,032 38,696,599
Net Profit After Tax (EAT) 85,276,043 87,694,993
Non-Controlling Interest 121,749 1,258,821
Profit for Ordinary Shareholders 85,154,293 86,436,172
Gross Margin 14.95% 11.88%
Net Margin Before Tax 7.95% 8.83%
Net Margin After Tax 6.29% 6.12%
Earnings Per Share (EPS) BDT. 0.86 0.88
Number of Shares used to compute EPS 98,571,236 98,232,750

Industry outlook and possible future developments in the industry 

The company has been operating in the market for a long time with reputation and commitment. With long 
experience in CNG refueling hospitality service, we are confident and believe that we can hold on our 
reputation by providing quality service. To enhance our future business periphery and create value for the 
Shareholders, we have taken in hand the following new projects which will result in financial growth in 
coming days.

1.	 LPG cylinder manufacturing plant at Sadar Dokkhin, Cumilla.
2.	 LPG Refueling Station at different locations in the country, and
3.	 Expansion of the existing running Refueling Stations. 
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Training: 

To ensure better services to our valued clients, we arrange periodic onsite training of our staffs and technicians 
and other related employees.  Also, we arrange periodic class room training in our Intraco Center to enrich 
their technical know-how with high quality standard. By this time most of our employees have been trained.

Segment Reporting
The company is operating its business with its homogeneous products/services in a single economic and 
geographical segment within the territory of Bangladesh. 

Risk and concerns 

Changes in the existing national policies can have either positive or negative impacts for the company. 
Any scarcity or price hike of CNG Gas due to change in policy of Gas supply company might hamper the 
production and profitability. 

The performance of the company may also be affected by the political and economic stability in Bangladesh. 

Similarly, risks factors of the industry depend on the Government polices as well. The government can 
suspend permission of any CNG Refuelling station due to Low gas pressure. The Government may also 
suspend our sales for a specific period of a day due to nationwide scarcity of gas.

A position on Cost of Goods Sold, Gross Profit and net profit margin 

Particulars 
30-June-25 30-June-24

Amount Percentage Amount Percentage

Turnover 1,355,386,330 100.00% 1,431,610,095 100.00%

Cost of Goods Sold 1,152,793,198 85.05% 1,261,498,409 88.12%

Gross Profit 202,593,132 14.95% 170,120,686 11.88%

Net Profit for the year 85,276,043 6.29% 87,694,993 6.12%

Discussion on continuity of extraordinary gain or loss

Extraordinary gains or losses refer to infrequent and unusual gain or loss and which is not part of the 
Company’s ordinary/day to day operations. As for the Company, there was no such gain or loss during the 
year under reporting. 

Related party transactions

During the year, the company carried out a number of transactions with related parties in the normal course 
of business. The name of related parties, nature of transactions and total transaction value have been set out 
in accordance with the provisions of ‘IAS-24’: Related Party Disclosure’ disclosed in the note 31. of the 
notes to the financial statements of parent company. 
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Significant variance of financial statements

No significant variation occurred between quarterly and final results of the Company during the year ended 
June 30, 2025.

Board Size: 

The number of members in the Board of Directors of the Company is seven including Three Independent 
Directors in line with notification given by BSEC.

Independent Directors

In terms of the provision under CGG, The Board of Directors has appointed Mr. Advocate Abdul Halim 
and Md. Muklasur Rahman Bhuiyan ACCA and Major General (Retd.) Mohammad Maksudur 
Rahman as Independent Director of the Company for a period of three years.

Mr. Abdul Halim is an Advocate who has been practicing independently in the Supreme Court of Bangladesh 
for 12 years. Hispractice focus is on the corporate and commercial laws, PPP, Public Procurement & 
contract law. He worked as head of legal of the 1st PPP project in Bangladesh & advises on legal, Tax & 
corporate affairs. The scope of his work ranges from corporate structuring, tax, safeguarding justice & rights 
issues to representing many national & several multinational corporations in their negotiations and court 
or tax authority’s actions. Further being a partner at LEGAL NEXIS, Halim is a co-founder of REDLEAF 
PUBLISHING Legal excellence in print, online & e-Publishing of Bangladesh legal literature as well editor 
with LEGAL TV, a bi-lingual portal, dedicated on legal analysis of court affairs. He graduated from Dhaka 
University Law Department, Bangladesh and has bar qualifying Law degree from Northumbria University, 
UK & Coordinator of Bangladesh Legal Tech Society. He attended FIDIC Conditions of Contract conference 
in New Delhi-2016 and presented paper on 14th MIHAS Conference in Malaysia-2017.He obtained training 
on Policy Analysis, ToT on Arbitration, FIDIC, Project Management, Investment Feasibility Study, PMP 
Preparatory Training, BIAC, BIM, Matrik etc. He is a member of Bangladesh Bar Council, Bangladesh 
Supreme Court Bar Association, Dhaka Bar Association, Dhaka Taxes Bar Association; He is now acting as 
an independent director in the board of Intraco Refueling Station PLC.

Mr. Md. Muklasur Rahman Bhuiyan ACCA is a Chartered Certified Accountant and strategic contributor 
with over 18 years of experience in the field of audit, finance and process improvements. Mr. Bhuiyan 
was born in 1979 in Netrokona district in a reputed Muslim family. He has completed his professional 
qualification from ACCA, UK. He has also completed BBA and MBA from University of Dhaka major 
in Accounting and Information Systems. Mr. Bhuiyan has served a wide range of companies both in the 
UK and Bangladesh. While he was in the UK he served three different companies in business consultancy, 
accountancy and catering industry from 2005 to 2011. Before joining to FCI Group as Group Head of 
Internal Audit in March, 2022 he served at Dekko Group, Runner Group and BRAC in different management 
roles from 2012 to 2021.

Mr. Bhuiyan has proven technical competencies in improvement of processes and systems by dint of devising 
& implementing practical measures leading to achieving top line growth and bottom-line improvement.
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Major General (Retd.) Mohammad Maksudur Rahman SBP, OSP, BSP, psc
Mr. Rahman had a long career in the Bangladesh Army. After completing his Regular Commission Training 
from Bangladesh Military Academy, he was commissioned in 1985 as a Second Lieutenant in the Regiment 
of Infantry. He has 37 years of experience in the areas of administration, finance, logistics, information 
technology & communication, education, Defence Procurement and operation. He served in the fields of 
command, instructional and staff appointments in various military organizations and UN Peacekeeping 
Mission. He served as General Office Commanding (GOC) 10 Infantry Division and Area Commander 
Cox’s Bazar Area, Director General of Directorate General of Defence Purchase, National Defence College 
as Senior Directing Staff, Commandant Bangladesh institute of Peace Support Operation Training, President 
International Association of Peacekeeping Training Center, Commander President Guard Regiment, 
Director Special Security Forces (SSF), Instructor in various training institutes including Defence Services 
Command & Staff College and contributed in three United Nations PKO. 

Mr. Rahman worked as Deputy Force Commander (as D-2) in UNAMID, from 2015-2016. As GOC 10 
Infantry Division and Area Commander of Cox’s Bazar Area, in addition to performing his routine duties 
he also managed operational and logistics of more than one million displaced Myanmar nationals and 
maintained close liaison with all UN agencies and national and international NGOs/INGOs. From 2019 to 
2021, He served as Director General of Directorate General of Defence Purchase where he steered defence 
procurement of Bangladesh Armed Forces which included national and international procurement.

In recent years, he also served as Directorate General of Bangladesh Institute of International and Strategic 
Studies (BIISS) where he contributed in research activities related to defence and foreign policy of 
Bangladesh. Major General (Retd.) Mohammad Maksudur Rahman has completed his Masters in Defence 
Studies in 2001 under National University. He achieved brilliant results in all academic and professional 
curriculum which contributed to his progression in higher responsibilities in diverse areas at home and 
abroad.

Chief Financial Officer, Company Secretary, Head of Internal Audit
As per corporate governance guidelines of BSEC, the company has allocated the responsibilities of the 
officials as follows:

Chief Financial Officer		  : Mr. Arun Kanti Das
Company Secretary		  : Mr. G M Salahuddin
Head of Internal Audit		  : Mr. Shofiuzzaman Aman

Audit Committee 

The Audit Committee, as a sub-committee of the Board has been constituted with the Independent Director 
as Chairman and two other Directors as members. The Company Secretary acts as Secretary to the Audit 
Committee. This committee assists the Board of the company in ensuring that the financial statements 
reflect true and fair view of the state of affairs of the Company. Audit Committee is responsible to the Board 
of Directors and its roles and responsibilities are clearly set forth. The roles and functions of the Audit 
Committee have been stated in the annual audit committee report and it is annexed herewith.
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Nomination and Remuneration Committee
The Nomination and Remuneration Committee, as a sub-committee of the Board of Directors has been 
constituted with two board of directors with independent director as a chairman. The company Secretary acts 
as Secretary to the Committee. The terms of reference of the Nomination & Remuneration Committee inter 
alia include to determine the Company’s policy on specific remuneration packages for executive directors, 
to review, recommend and/or approve remuneration to whole-time Directors, to review and approve the 
Remuneration Policy of the Company, to formulate criteria for evaluation of Independent Directors and the 
Board, to devise a policy on Board Diversity, to identify persons who are qualified to become directors and 
who may be appointed in senior management in accordance with the criteria laid down and recommend to 
the Board the appointment or removal of such persons and to discharge such other functions and exercise 
such other powers as may be delegated/directed by the Board of Directors from time to time. 

External Statutory Auditors

The BSEC guidelines are being strictly followed in engaging statutory Auditors Ahsan Manzur & Co, 
Chartered Accountants for the Company.

Maintaining a website
The company has been maintaining an official website www.intracorefueling.com which is linked with 
the website of the stock exchange.

Subsidiary Company  

Subsidiaries are entities controlled by The Company. Control exists when IRSPLC has the power to govern 
the financial and operating policies of an entity so as to obtain benefits from its activities. In assessing control, 
potential voting rights presently exercisable are taken into account. The financial statements of subsidiaries 
have been included in the consolidated financial statements from the date that control commences until the 
date that it ceases. The followings are the subsidiaries and basis of consolidation.

Name of Subsidiary

% of % of No. of Shares Total No. of 

controlling Non-cont.
 Controlling Non- 

conrolling

Holding 
Shares 

Interest Interest  
Good CNG Refueling 
Station Ltd 95.00057 4.99943 828,500 43,600 872,100

M Hye& Co. CNG Refu-
eling Station Ltd. 95.00020 4.99977 2,601,714 136,927 2,738,641

Nessa& Sons Ltd. 95.00099 4.99990 2,395,000 126,050 2,521,050

Absar& Elias Enterpris-
es Ltd. 95.00045 4.99955 2,105,400 110,800 2,216,200

Intraco Automobiles Ltd. 95.00028 4.99972 2,558,310 134,640 2,692,950

Average Interest 95.00027407 4.9997259 10,488,924   552,017 11,040,941
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Duties of CEO & CFO  

The provision of BSEC regulations have been compiled in the Annual Report. 

Directors’ Appointment and Re-Appointment  

As per the Articles of Association of the Company Director, Mr. H M Hakim Ali and Mrs. Hoda Ali 
Selim Ahmed Mohamed, shall retire in the 18th Annual General Meeting by rotation and being eligible 
for re-election. The Board of Director has recommended to re-appoint them as directors of the company 
on November 18, 2025. The Board of Directors has appointed to Mr. Md. Shahinul Islam nominee of   
Intraco Developers Ltd as Director of the Intraco Refueling Station PLC.

The following Retired and re-appointed Directors will be approved in the 18th Annual General 
Meeting (AGM):

Retired and re-appointed Directors:

1.	 Mr. H M Hakim Ali
2.	 Mrs. Hoda Ali Selim Ahmed Mohamed                                                                                                                                          

                                                                                                                                                                                                                                                                                                            
                                                                                                                                                                               

Appointment and Re-appointment of Independent Directors: 

To consider the re-appointed of current 01 Independent Director, Mr. Md. Muklasur Rahman 
Bhuiyan ACCA, is going to complete his first term of 3 years tenure and expressed his interest for 
re-appointment in the Board. The NRC recommended him for re-appointed for further term of 3 years. 
Moreover, Major General (Retd.) Mohammad Maksudur Rahman has been appointed as Independent 
Director of the Company. To confirm the appointment and re-appointment of Independent Directors will be 
placed before the Shareholders in the 18th Annual General Meeting of the Company for their kind approval.

Shareholding pattern 

The shareholding of directors at the end of 30 June, 2025 is shown as below:  

Name of the shareholders Position Shares Held %

i.	 Parent/Subsidiary/Associated 
companies and other related 
parties 

- - -

ii.	 Directors: 
Mr. H M Hakim Ali Chairman 3,042,071 3.10%
Mr. Mohammed Riyadh Ali Managing Director 14,177,603 14.43%
Mrs. Hoda Ali Selim Ahmed 
Mohamed Director 7,131,303 7.26%

Mr. Md. Shahinul Islam Nominated Director of 
Intraco Developers Ltd. Nil Nil
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Mr. Md. Muklasur Rahman 
Bhuiyan ACCA Independent Director Nil Nil

        Mr. Advocate Abdul Halim Independent Director Nil Nil
Major General (Retd.) 
Mohammad Maksudur Rahman Independent Director Nil Nil

iii.	 Managing Director, Chief Financial Officer, Company Secretary, Head of Internal Audit and 
their Spouse and Minor Children: 
Mr. Mohammed Riyadh Ali Managing Director and 

his Spouse 21,308,906 21.70%

Mr. Arun Kanti Das Chief Financial Officer Nil -
Mr. G M Salahuddin Company Secretary Nil -

        Mr. Shofiuzzaman Aman Head of Internal Audit Nil
-

iv.	 Executives: Nil -
v.	 Shareholders holding 10% 

or more voting interest in the 
company:  

Nil
-

Directors involved in other Companies:

Sl. Name & Designation in 
IRSL

Directorship/Ownership with Other Companies
Companies Position

1 H. M. Hakim Ali  
(Chairman)

Intraco Properties Ltd. Chairman
Tangail CNG Refueling Station Ltd. Chairman
Agrabad Hotels Ltd. Director
Agrabad Beach Hotels Ltd. Director

2 Mohammed Riyadh Ali  
(Managing Director)

Absar& Elias Enterprises Ltd. MD
Intraco Automobiles Ltd. MD
Intraco CNG Ltd. MD
Tangail CNG Refueling Station Ltd. MD
Intraco Properties Ltd. MD
Hawlader Enterprise Ltd. MD
Doosan Trade Bangladesh Ltd. MD

3
Mrs. Hoda Ali Selim 
Ahmed Mohamed  
(Director)

Kwangshin Bangladesh Ltd. MD
Intraco Renewable Energy Ltd. MD
Intraco Ready-mix Ltd. MD
Intraco Developers Ltd. MD

4
Mr. Md. Shahinul Islam 
(Nominee Director of 
Intraco Developers Ltd.)
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5 Mr. Advocate Abdul Halim  
(Independent Director) -                 -  

6
Mr. Md. Muklasur Rahman 
Bhuiyan ACCA, Indepen-
dent Director

- -

7

Major General (Retd.) 
Mohammad Maksudur 
Rahman, Independent 
Director

Board Meeting and Attendance 

During the year, 6 (Six) nos. of Board Meetings were held. The attendance record of the directors is 
given below: 

Name of Directors Attendance

Mr. H M Hakim Ali 6

Mr. Mohammed Riyadh Ali 6

Mrs. Hoda Ali Selim Ahmed Mohamed 6

Mrs. Hoda Ali Selim Ahmed Mohamed 
 (Nominee of Intraco Developers Ltd.) 6

Mr. Advocate Abdul Halim, Independent Director 6

Mr. Md. Muklasur Rahman Bhuiyan ACCA, Independent Director 6

Director’s remuneration

Directors of the company have not taken any remuneration during the financial year.

-  
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STATEMENT OF DIRECTORS ON FINANCIAL REPORTS 
In accordance with the Bangladesh Securities and Exchange Commission Notification No. BSEC/
CMRRCD/2006-158/207/Admin/80 dated 03 June, 2018, the Directors are pleased to confirm the following: 

a)	 The financial statements together with notes thereon have been drawn up in conformity with the 
Companies Act. 1994 and Bangladesh Securities and Exchange Rules 1987. These statements 
present fairly the company’s state of affairs, the result of its operations, cash flows and changes 
in equity. 

b)	 Proper books of accounts of the company have been maintained. 

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

d)	 International Accounting Standards (IASs)/ International Financial Reporting Standards (IFRSs) 
as applicable in Bangladesh, have been followed in the preparation of the financial statements.

e)	 Minority shareholders have been protected from abusive actions by, or in the interest of, 
controlling shareholders acting either directly or indirectly and have effective means of redress.

f)	 The system of internal control is sound and has been implemented and monitored effectively.

g)	 No bonus shares or stock dividend has been or shall be declared as interim dividend.

h)	 Management discussion and analysis signed by MD presenting detailed analysis of the company’s 
position and operations along with a brief discussion on changes in the financial statements. 

i)	 The key operating and financial data for the last five years.

Going Concern

While approving the financial statements, the directors have made appropriate inquiries and analyzed 
the significant financial, operating as well as other indicators for enabling them to understand the ability 
of the Company to continue its operation for a foreseeable period. Directors are convinced and have a 
reasonable expectation that the Company has adequate resources to continue its operation consistently for 
the foreseeable future. Therefore, the company adopted the going concern basis in preparing the financial 
statements.

Intraco Refuelling Convertible Bond 

“Intraco Refuelling Station PLC as Originator initiated the process of issuance of Intraco Refueling 
Convertible Bond for a total of BDT 500 Million  but subscribe 373.5 (Three Hundred Seventy Three 
Million  Taka only) under  Bangladesh Securities and Exchange Commission (Debt Securities) Rules, 
2021, of which 30% (BDT 15 Million) has been offered and subscribed through Private Placement, 44.70% 
(BDT 22.35 Million) offered and subscribed to existing shareholders and Initial Public Offer (IPO). “The 
Commission” gave its consent through a letter reference No. BSEC/CI/DS-206/2022/1413 dated October 

01, 2023. under Public Offer approval from Bangladesh Securities and Exchange Commission.”	
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Special Features of Bond:

1. Bondholder shall be entitled to receive Fixed Coupon Payment at 7% p.a after (06) Months from the issue 
date of Intraco Refuelling Convertible Bond on half yearly Basis.

2. The Bondholders shall have the option to convert up to 100% of their bond into ordinary shares of Intraco 
Refuelling Station PLC;

The Conversion option can be exercised into following ways;

i. 20% of total Bond held by an investor shall be convertible per annum at the option of the said bondholder 
from the 3rd year (i.e, on the last day of 36th month) of issuance;

ii. Conversion Option can be exercised at a multiple of 5%, i.e., 5%, 10%, 15% and 20% per annum;

iii. A single years un- exercised Conversion Option can be carried forward to be subsequent years till 
Maturity and may be exercised along with current years Conversion Option.			   	
	

Dividend

The Board of Directors has recommended cash dividend @ 1.25% (excluding Director’s & Sponsor’s) 
in its meeting November 18, 2025 for the shareholders for the year June 30, 2025 (subject to the 
final approval in the forthcoming 18th AGM) whose names will be appeared in depository Register 
of CDBL as on Record date i.e. December 08, 2025. It is mentionable that no bonus shares or stock 
dividend has been declared as interim dividend for the year ended June 30, 2025.

Unclaimed Dividend 

As per Bangladesh Securities and Exchange Commission (Capital Market Stabilization Fund) Rules,2021; 
June 27, 2021, undistributed dividend to be shown separately instead of showing with Dividend 
payable in the financial statements. If any cash dividend remains unpaid or unclaimed or unsettled or 
un distributed for a period of 3 (three) years from the date of declaration or approval or record date, as 
the case may be, shall be transferred by the issuer to the bank account of the Fund within such time as 
directed by the Commission or the Fund from time to time. 

The company has unclaimed dividend totaling Tk 1,900,052 which comprises Tk. 920,239 for 2021-22, 
Tk.808,415 for 2022-23 and Tk. 171,398 for 2023-24 respectively. 

Qualified Opinion 

Discussion 

The Auditor for the year ended 30 June 2025 has expressed qualified report in his opinion for the following 
matter. 

IFRS 16 - Leases requires lessees to recognize Right-of-Use Assets and corresponding Lease Liabilities for 
all material lease arrangements. The Company has not yet accounted for its lease arrangements relating 
to the corporate offices and stations in accordance with the requirements of IFRS 16.

Company’s Position 
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The company has already taken necessary steps to accounting for these leases in accordance 
with IFRS 16. The company will recognize Right-of-Use Assets and Lease Liabilities in the next 
Audited Financial Statements.

Statutory Auditors
The Auditors of the Company Ahsan Manzur & Co, Chartered Accountants, House: 373 (2nd Floor), Rod 
28, DOHS Mohakhali, Dhaka 1206, Bangladesh has carried out the audit of the company for the year 
ended 30 June 2025. They were appointed as Statutory Auditor in 17th AGM as per regulation 15 (2) & (3) 
of DSE and CSE (listing) regulations, 2015. Exiting Auditor is eligible for re-appointment and they have 
expressed their interest. From that according to suggestion of Board and Audit Committee, the Board has 
recommended the re-appointment of Ahsan Manzur & Co, Chartered Accountants, House: 373 (2nd Floor), 
Rod 28, DOHS Mohakhali, Dhaka 1206, Bangladesh as Statutory Auditor for the year of 2025-26 and 
continuation up to the next AGM at the fee of Tk.500,000 (Five Lac only) excluding of VAT including of 
AIT and request the shareholders to approved the re-appointment.

Professionals for Compliance of Corporate Governance Code

The board has appointed M/s. Haruner Rashid & Associates, Chartered Secretaries and Management 
Consultants, 222/1, Tejkuni Para, Bijoy, Sarani, Tejgaon Link Road, Tejgaon, Dhaka-1215 as 
professional for Report on Compliance Governance Guidelines for the year 2025-2026. 
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Management Discussion and Analysis on Financial Position and 
Performance

For last five financial years the company generated moderate growth in sales. 
In 2024, sales stood Tk. 1,431 million and now in 2025 sales stand Tk. 1,355 million. In 2024, net profit 
after tax was around Tk. 86 million and now in 2025 net profit after tax stand Tk. 85 million. Management 
expects that the current scenario will change in the next upcoming year. Because management takes some 
initiative to expand business in LPG sector, expansion of new CNG refueling Stations in 3 locations, setting 
up mother CNG Stations in various locations where there is no pipeline gas. 

Accounting policy and estimation for preparing financial statements have been remained same as it was 
before.  Hence, there is no effect in this regard.

FINANCIAL HIGHLIGHTS 
  Particulars Amount in Taka (Million)

Operational Result 30-Jun-25 30-Jun-24 30-Jun-23 30-Jun-22 30-Jun-21

Turnover 1,355    1,431 1,432 1,080 955
Gross Profit 202 170 185 180 153
Profit from Operation 103 104 139 138 112
Net Profit before tax 107 126 165 133 105
Net Profit after Tax 85 86 127 101 73
Net Operating Cash Flow per Share 0.24 0.45 2.56 1.39 2.06
 
Financial Position 30-Jun-25 30-Jun-24 30-Jun-23 30-Jun-22 30-Jun-21
Non-Current Assets 2,336 2,141 1,586 1,467 1,418
Current Assets 719 457 207 202 176
Shareholder’s Equity 1,310 1,234 1,239 1,213 1119
Current Liability 645 540 400 325 318
Long Term Liability 12 9 38 24 39
 
Key Financial Ratio 30-Jun-25 30-Jun-24 30-Jun-23 30-Jun-22 30-Jun-21
Current Ratio 1.11 0.85 0.52 0.62 0.55

Quick Ratio 1.11 0.83 0.50 0.52 0.45

Debt to Equity Ratio 0.01 1.10 0.45 0.02 0.04
Net Income Ratio (%) 8% 6.04% 8.87% 10% 7.64%
Return on Equity (%) 8.22% 7.00% 10.25% 8.55% 6.52%
Earnings Per Share 0.86 0.88 1.29 1.03 0.81
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Financial Highlights in the form of Graphical Representation
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INFORMATION RELATING TO COMPANY CAPITAL
Intraco Refueling Station PLC is most renowned company in CNG Sector in Bangladesh. The Company 
started its business with paid-up Capital TK. 0.30 million and now it’s existing paid-up capital stands at 
982.32 million. Authorized Capital of the Company is TK. 1500 million. The Company is listed with DSE 
and CSE. The Capital Structure of the Company is the nominated as under:

Sl. No Investor Name No. of Shareholder(s) No of Share(s) Percentage (%)

1 Sponsor & Director 6 29,528,491 30.06

2 General Public 9,646 55,571,425 56.57

3 Institution 272 13,096,334 13.33

4 Foreign Company 1 36,500 0.04

Total 9,925 98,232,750 100.00

The Range of Shareholding as on 30 June, 2025

Sl no Shareholding Range No. of Shareholder(s) No of Share(s) Percentage (%)
1 1-500 3,424 641,538 0.65
2 501-1000 1,679 1,370,035 1.39
3 1001-10000 3,667 14,126,670 14.38
4 10001-20000 574 8,539,329 8.69
5 20001-50000 364 11,531,403 11.74
6 50001-100000 122 8,762,395 8.92
7 100001-1000000 88 20,139,407 20.50
8 1000001-5000000 5 11,813,037 12.02
9 5000001-10000000 1 7,131,303 7.26
10 10000001and Above 1 14,177,603 14.43
  Total: 9,925 98,232,750 100.00
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Code of Conduct for the Chairperson, other Board

Members and Chief Executive Officer/ Managing Director 

Preface
This Code of Conduct for the Chairperson, other Board members and Chief Executive Officer (hereinafter 
referred to as “the Code”) has been framed and adopted by IRSPLC. The subject Code complies with the 
requirements of the Bangladesh Securities and Exchange commission (corporate Governance code, 2018). 
For the purpose of this Code, “Chairperson” shall mean the Chairperson of the Board of Directors of the 
Company, “Directors” shall mean all the Directors on the Board of Directors of the Company and “Chief 
Executive Officer” shall mean the Managing Director (MD) of the Company.

This Code is intended to provide guidance to the members of the Board to manage the affairs of the 
company in an ethical manner. The purpose of this code is to recognize and emphasis upon the ethical 
behavior and to develop a culture of honesty and accountability. This Code of Conduct attempts to set 
forth the guiding principles on which the Company and its Board shall operate and conduct themselves 
with multitudinous stakeholders, government and regulatory bodies, media and anyone else with whom it 
is connected.

Compliance with Laws, Rules and Regulation and Ethical conduct

The Board of Directors shall ensure compliance with laws, rules and regulation and ethical conduct as 
applicable to the business of the Company and endeavor that before any directions are given or decisions 
taken, relevant legal/regulatory requirements are taken into account. They shall report concerns about 
unethical behavior, actual or suspected instances of fraud, misconduct or irregularity or failure of internal 
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control system, likely to impact the business interest of the company or any-other information that may 
be perceived to be violating any legal/regulatory requirements as per the Whistle- blower Policy of the 
Company.

Conflicts of Interest
The Board of Directors shall not enter into any transaction which is or may likely to have a conflict with 
the interest of the Company and shall not engage any of its relative(s) or any other person or entity for 
the purposes of circumventing the personal interest involved. To reiterate, in discharging a Director’s 
responsibilities, each Director shall fulfill his or her fiduciary duty to act with a view to the best interest of 
IRSL and not in any way out of self-interest.

Confidentiality
The Board of Directors shall maintain the confidentiality of all the confidential information, regarding 
the Company including but not limited to technical processes, patents, business processes, and 
product developments, R&D, expansion plans, prices of goods, raw materials and Plant & Machinery, its 
customers, suppliers, employees, associates etc., acquired by them in the course of their duties. No such 
information is to be disclosed except when it is authorized or legally required. The use of such information 
for his or her own advantage or profit is prohibited.

Protection and Proper Use of Company’s Property
The Board of Directors shall themselves make and ensure the use of Company’s Property in most 
efficient and economic manner. All efforts should be made to protect the Company’s Property from 
any misappropriation, theft; carelessness etc. and the Property must be used for legitimate and official 
purposes only.

Prohibition of insider trading
Directors shall not derive benefit or assist others to derive benefit by giving investment advice on the 
basis of the access to and possession of insider / price sensitive information about the company which is 
not in public domain. Directors shall comply with the code of conduct from prevention of insider trading 
of the Company.

A Director shall be fiduciary towards the company. This means that he/she is in a position of trust and 
must at all-time act honestly and in good faith for the company as a whole.

Enhancing the Value of the Organization
The Board of Directors shall strive hard to adopt a customer-oriented approach and to make the Company 
more competitive. They shall endeavor to make continuous improvements in all the business plans & 
processes, shall foster suggestions/ take innovative steps for the betterment of the Company.

Disclosures
The Board of Directors shall ensure to provide full, fair, accurate, timely and understandable disclosures 
in all reports and documents required to be presented to shareholders, investors and other Government 
Authorities.

Violation of the Code
It is ethical responsibility of Directors to abide by and enforce the Code. Any perceived violation of the 
Code by any Director should be reported in writing (by any employee / party affected adversely) to the 
Chairman of the Nomination and Remuneration Committee in a closed cover addressed to the Compliance 
Officer. The Board shall take appropriate action against Directors and the Nomination and Remuneration 
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Committee of the Board shall take appropriate disciplinary action against Senior Management, who is 
found to have violated the Code. The Board /Nomination and Remuneration Committee shall consider 
various factors such as nature and gravity of the violation and take appropriate action against individuals 
who violate the provisions of Code of Conduct of the Company. 

The Board of Directors will have the power to take appropriate action against anyone found violating 
the provisions of the Code. Where the Company has suffered a loss due to such violation, it may pursue 
remedies against the individual.

Waivers and Amendments of the Code
Any waiver of any provision of this Code for a Director must be placed for approval before the 
Company’s Audit Committee and as suggested by Nomination and Remuneration Committee.

The Code is subject to modification / amendment from time to time. Any amendment to the provision(s) 
of the Code must be approved by the Board and communicated to the Directors.
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Annexure- A

[As per condition No. 1(5) (xxvi)]

Intraco Refueling Station PLC
Declaration by MD and CFO

Date:18 November, 2025

The Board of Directors

Intraco Refueling Station PLC

House No#40, Block# J, Pragati Sarani,

Baridhara, P.S- Vatara, Dhaka-1212

Subject: Declaration on Financial Statements for the year ended on 30 June, 2025

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 03 June 2018 under section 2CC of the Securities and Exchange Ordinance, 
1969, we do hereby declare that:

(1)	 The Financial Statements of Intraco Refueling Station PLC for the year ended on 30 June, 2025 
have been prepared in compliance with International Accounting Standards (IASs) or International 
Financial Reporting Standards (IFRSs), 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 transaction s 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 30 June 2025 and that to the best of 
our knowledge and belief:
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(a) these statements do not contain any materially untrue statement or omit any material fact or contain 
statements that might be misleading;

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

 (ii) There are, to the best of knowledge and belief, no transaction 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

							         

Mohammed Riyadh Ali                                                                                  Arun Kanti Das 
Managing Director                                                                     		    Chief Financial Officer 
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AUDIT COMMITTEE REPORT
(For the year ended 30 June 2025)

The Board of Directors of Intraco Refueling Station PLC has constituted an Audit Committee according 
to the conditions of Bangladesh Securities and Exchange Commission‘s (BSEC) guidelines which is 
appended at the Compliance Report enclosed with the Director’s Report. The committee comprises of 
Mr. Md. Muklasur Rahman Bhuiyan ACCA, Mrs. Hoda Ali Selim Ahmed Mohamed, Mr. Md. Shahinul 
Islam, Nominee Director of Intraco Developers Ltd. of whom Mr. Md. Muklasur Rahman Bhuiyan ACCA 
is the Chairman of the Committee, Mr. G M Salahuddin, Company Secretary, functions as the Secretary 
of the Committee. The audit committee is appointed by the Board and all the members are Non-Executive 
Directors. All members of the Audit Committee are financially literate and are able to analyze and interpret 
financial statements of effectively discharge their duties and responsibilities as members of the Audit 
Committee.

Purpose of the Audit Committee

The role of the Audit Committee is to monitor the integrity of the financial statements of the company and 
review and, when appropriate, make recommendations to the Board on business risks, internal controls and 
compliance. The committee satisfies itself, by means of suitable steps and appropriate information, that 
proper and satisfactory internal controls systems are in place to identify and contain business risks and that 
the company’s business is conducted in a proper and economically sound manner. The key responsibilities 
of the Audit Committee include:

•	 Monitor the integrity of the financial reporting process ensuring compliance to according policies, 
standards and principles.

•	 Monitor internal control and business risks management process.
•	 Monitor and review the effectiveness of internal audit function.
•	 Oversee hiring and performance of external auditors.
•	 Other matters as per terms of reference and Audit Committee.

Authority

The Audit Committee is authorized by the Board to the review and activity within the business as per its 
terms of reference. It is authorized to seek any information it requires from and require the attendance at 
any of its meeting of, any Director or member of management, and all employees are expected to co-operate 
with any request made by the Committee.

The Committee is also authorized to have information and advice from the Company Legal Advisor, tax 
Consultant and Statutory Auditor if required. The terms of reference of Audit Committee may be amended 
from time to time as required for the business in line with BSEC notifications subject to approval by the 
Board.

Meeting Attendance

The Audit Committee met 4(four) times during the year 30 June, 2025. All the members were present in 
all meetings of the committee. The details of attendance of each member at the Audit Committee meetings 
during the year 30th June 2025 are as follows:
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Name of Members Held Attend-
ed %

Md. Muklasur Rahman Bhuiyan, 
ACCA	 4 4 100

Mrs. Hoda Ali Selim Ahmed Mohamed 4 4 100

Mrs. Hoda Ali Selim Ahmed Mohamed	
 
(Nominee Director of Intraco 
Developers Ltd.)

4 4 100

Mr. G M Salahuddin 4 4 100

Summary of Activities 2024-2025

The Committee carried out its duties in accordance with the terms of reference of the Audit Committee. 
During the year 30 June, 2025, the Audit Committee carried out the following activities:

1.	 Financial reporting
Reviewed the quarterly and annual audited financial statement of the Company with the CFO 
and MD, focusing particularly on significant changes to accounting policies and practices, 
adjustments arising from the audits, compliance with accounting standards and other legal 
requirements before recommending them to the Board for approval.

2.	 Internal audit
a.	 Reviewed internal audit reports and corresponding actions to improve controls as agreed 

by management.
b.	 Reviewed status reports of internal audit to ensure that appropriate actions had been taken 

to implement the audit recommendations.
3.	 External audit

a.	 Reviewed with external auditors the Company’s Statement of Inter Control before 
recommending the same for inclusion in the Company’s Annual Report of 2025.

b.	 Reviewed the findings arising from audits particularly the comments and recommendations 
in management letter, before recommending them to the Board of Directors for approval

c.	 Reviewed the external auditors’ audit plan including its nature and scope, audit report, 
evaluation of internal controls and coordination of the external auditors.

(Mr. G M Salahuddin) 			                                 (Md. Muklasur Rahman Bhuiyan, ACCA)
Secretary, Audit Committee,                      		                 Chairman, Audit Committee  
Company Secretary, IRSPLC
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NRC INTRACO REFUELING STATION PLC (IRSPLC)

Under Condition # 6(5)(c) of CGC

A.	 NOMINATION & REMUNERATION POLICY (NRP)

1.00 Introduction:

This Nomination & Remuneration Policy (NRP) has been designed and formulated with a view to enhance 
the aspirations of Human Resources consistent with the vision, mission and goals of Intraco Refueling 
Station PLC (IRSPLC) and also to comply with the rules and regulations imposed by Bangladesh Securities 
and Exchange Commission (BSEC) through the Corporate Governance Code 2018.

The Nomination & Remuneration Policy of Directors and Key Managerial Personnel (KMP) has been 
formulated by the Nomination & Remuneration Committee and has been approved by the Board of Directors 
of Intraco Refueling Station PLC.

2.00 Definitions 

“NRC or the Committee” means the Nomination & Remuneration Committee 

“Board” means the Board of Intraco Refueling Station PLC. 

“Company” means Intraco Refueling Station PLC (IRSPLC). 

 “Executive Director” means a member of the Board of Directors who is appointed under Section 104 of 
the Companies Act, 1994, is involved to execute specific functions of management and administration 
consigned by the BOD and is responsible for strategic planning and working with the Board of Directors 
for carrying out the Board’s decisions. 

“Independent Director” means a Director referred to the condition no. 1.2 and 1.3 of Corporate 
Governance Code. 

 “Key Managerial Personnel” (KMP) means: 

Managing Director and/ or Chief Executive Officer 

Company Secretary 

Chief Financial Officer 

Head of Internal Audit and Compliance 

Any other personnel as may be assigned by the Board or prescribed in regulatory rules and regulations 
from time to time 
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3.00 Nomination & Remuneration Committee

The Nomination & Remuneration Committee has been constituted by the Board of Directors of the Company 
as a subcommittee to assist the Board under the condition No. 6 of the Corporate Governance Code 2018 of 
Bangladesh Securities and Exchange Commission.

NRC is independent and responsible or accountable to the Board of Directors and to the Shareholders of the 
Company. The NRC consists of the following Members:

Nomination and Remuneration Committee

Mr. Advocate Abdul Halim						      Chairman

Independent Director							     

Mrs. Hoda Ali Selim Ahmed Mohamed					     Member

Director

Mr. Md. Shahinul Islam							      Member
(Nominee Director of Intraco Developers Ltd.)

Mr. G M Salahuddin						                   Member Secretary

Company Secretary

4.00 Objective

Therefore, the key objectives of this NRP are to – 

a) Frame criteria for determining qualifications, attributes, expertise, experience and independence for 
recommendation of appointment/removal of Directors and Top-Level Executives;

b) Ensure appropriate remuneration package to attract, retain and motivate Directors and Top-Level 
Executives; 

c) Device Policy on performance evaluation of Directors and Top-Level Executives; 

d) Formulate criteria for determining qualifications, expertise and experience for appointment of top 
management and make recommendations for their remuneration. 

e) Identify the Company’s need for human resources at different levels and determine the selection, 
transfer, and promotion criteria and annually develop, recommend and review Company’s human 
resources and training Policy. 



Intraco Refueling Station PLC

Annual Report-2025 42

5.00 Nomination and Appointment of Directors and Key Managerial Personnel (KMP)

The Committee shall assist the Board in formulating the nomination criteria frame Policy for determining 
qualifications, positive attributes, experiences and independence of Directors, identify persons who are 
qualified to become Directors in accordance with the criteria laid down and recommend candidates to the 
Board as and when required. 

The Committee shall assist and recommend the Board to formulate the criteria determining qualifications 
and positive attributes of KMP and Other Senior Executives, identify persons who are qualified to become 
KMP and Other Senior Executives in accordance with the criteria laid down and recommend candidates to 
the Board as and when required. 

6.00 Remuneration for Directors and Key Managerial Personnel (KMP)

The Committee shall recommend the Board to determine appropriate remuneration payable to the Directors 
and recommend any revision thereof on the basis of financial condition of the Company and performance 
of the Director. The Committee will also periodically review the level and composition of remuneration, as 
well as their incentive pay, to ensure they are maintained in line with market expectations. 

The Committee shall assist the Board in determining appropriate remuneration payable to the KMP and 
Other Senior Executives based on role, responsibility and complexity along with the need to maintain 
market competitiveness. The NRC shall periodically review the remuneration package to ensure it has 
proper balance motivating short- and long-term performance objectives as per Company goals.

7.00 Validation of the Policy:

This policy of Nomination and Remuneration of Directors and Key Managerial Personnel (KMP) of the 
company has been formulated by the Nomination & Remuneration Committee and has been approved by 
the Board of Directors of Intraco Refueling Station PLC.

8.00 Amendments of the Policy:

The Board preserve the rights to amend and review time to time the provisions of the policy depending on 
the legal and other requirements for bona fide reason.  

9.00. Meeting held by Nomination & Remuneration Committee

A meeting of nomination & Remuneration Committee was held on 15 April 2025 regarding Nomination 
and Remuneration policy of the company and review the recruitment system, remuneration, evaluation 
criteria, performance evaluation of the employees and evaluation of performance of key management. 
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B) PERFORMANCE EVALUATION 

The Committee shall oversee and make report with recommendation to the Board in evaluating performance 
of all Directors as well as the Board as a whole. The NRC shall be responsible for regular performance 
evaluation of Directors as well as Key Managerial Personnel (KMP) towards achieving the strategic goals 
of the organization with a view to identifying areas of governance improvement.

C) ACTIVITIES OF THE NRC CARRIED OUT DURING THE REPORTING PERIOD

The NRC carried out the following activities in line with Committee’s Terms of Reference during the 
reporting period:

i.	 Reviewed and recommended the Code of Conduct for the Chairman, other Members of the 
Board and Managing Director.

ii.	 Reviewed the Company’s existing policy relating to the remuneration of Directors and Key 
Managerial Personnel (KMP).

iii.	 Discussed and decided in regard to formulate the criteria of evaluation of performance of the 
Board and Independent Directors.

iv.	 Reviewed the Company’s existing Human Resource and Training Policies.  
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Report to the Shareholders of 

Intraco Refueling Station PLC. 

on 

Compliance with the Corporate Governance Code

We have examined the compliance status to the Corporate Governance Code by Intraco Refueling 
Station PLC for the year ended 30th June, 2025. This Code relates to the Notification No. BSEC/
CMRRCD/2006-158/207/Admin/80 dated June 03, 2018 and its latest amendments issued under section 2CC 
of the Securities and Exchange Ordinance, 1969 of the Bangladesh Securities and Exchange Commission.

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

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

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

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

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

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

(d)	 The governance of the Company is satisfactory.
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Place: Dhaka.				  

Date: November 20, 2025			 

 Haruner Rashid & Associates 
              Chartered Secretaries 

A.K.M. Haruner Rashid, LL. B, FCS
CEO & Consultant
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Status of compliance with the Corporate Governance Code (CGC)

of

Intraco Refuelling Station PLC.
[As per condition No. 1(5) (xxvii)]

Status of compliance for the period ended 30th June 2025 of Intraco Refueling Station PLC 
with the conditions imposed by BSEC Notification No. BSEC/CMRRCD/2006-158/207/
Admin/80 dated 03 June 2018 and its latest amendments issued under section 2CC of the 
Securities and Exchange Ordinance, 1969

(Report under Condition No. 9)

Condition

No.

Title

Compliance Status

(Put √ in the 

appropriate column)

Remarks

(if any)

Complied Not Com-
plied

1 Board of Directors 
1(1) The total number of members of a company`s Board of Directors 

(hereinafter referred to as “Board”) shall not be less than 5 (five) 
and more then 20 (twenty).

√

The Board of Directors of 
Intraco Refueling station 
PLC is comprised of 06  

Directors.

1(2) Independent Directors

1(2)(a) At least 2 (two) directors or one-fifth (1/5) of the total number 
of directors in the company’s Board, whichever is higher, shall 
be independent directors; any fraction shall be considered to the 
next integer or whole number for calculating number of indepen-
dentdirector(s):

Provided that the Board shall appoint at least 1(one) female inde-
pendent director in the Board of Directors of the company;

√

There are 02 (Two) 
Independent Directors 

in the board of the 
company.  Both are 

male.

1(2)(b) Without contravention of any provision of any other laws, for the 

purpose of this clause, an “independent director” means a director –
1(2)(b)(i) Who either does not hold any share in the Company or holds less 

than one percent (1%) shares of the total paid-up shares of the 
Company; √ As declared by the Inde-

pendent Directors.
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1(2)(b)(ii) Who is not a sponsor of the Company or is not connected with 
the Company’s any sponsor or director or nominated director or 
shareholder of the Company or any of its associates, sister con-
cerns, 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 fam-
ily members also shall not hold above mentioned shares in the 
Company.

Provided that spouse, son, daughter, father, mother, btother, sis-
ter, son-in-law and daughter-in-law shall be considered as family 
members ;

√ Do

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

1(2)(b)(iv) Who does not have any other relationship, whether pecuniary 
or otherwise, with the Company or its subsidiary or associated 
Companies; √ Do

1(2)(b)(v) Who is not a member or TREC (Trading Right Entitlement Certifi-
cate) holder, director or officer of any stock exchange. √ Do

1(2)(b)(vi) Who is not a shareholder, director excepting independent direc-
tor or officer of any member or TREC holder of Stock Exchange or 
an intermediary of the capital market; √ Do

1(2)(b)(vii) Who is not a partner or an executive or was not a partner or an 
executive during the preceding 3 (three) years of the concerned 
Company’s statutory audit firm or audit firm engaged in internal 
audit services or audit firm conducting special audit or profes-
sional certifying compliance of this Code;

√ Do

1(2)(b)(viii) Who is not independent director in more than 5 (five) listed com-
panies; √ Do

1(2)(b)(ix) who has not been reported as a defaulter in the latest Credit In-
formation Bureau (CIB) report of Bangladesh Bank for nonpay-
ment of any loan or advance or obligation to a bank or a financial 
institution; and

√ Do

1(2)(b)(x) Who has not been convicted for a criminal offence involving mor-
al turpitude; √ Do
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1(2)(c) The independent director(s) shall be appointed by the Board and 
approved by the shareholders in the Annual General Meeting 
(AGM):

Provided that the Board shall appoint the independent director, 
subject to prior consent of the Commission, after due consider-
ation of recommendation of the Nomination and Remuneration 
Committee (NRC)  of the company;

√ Appointed at AGM

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

No such event in the 
year

1(2)(e) The tenure of office of an independent director shall be for a pe-
riod of 3 (three) years, which may be extended for 1 (one) tenure 
only:

Provided that a former independent director may be consider 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]:

√

01(One) ID  will Com-
plete 1(One) tenure and 
the Board recommend-
ed to  re-appointment

1(3) Qualification of Independent Director :
1(3)(a) Independent director shall be a knowledgeable individual with 

integrity who is able to ensure compliance with financial laws, 
regularity requirements and corporate laws and can make mean-
ingful contribution to the business;

√

The Qualification and 
background of the ID’s 
are commensurate to 

the requirements of the 
position and are stated 
in the Directors profile.

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 unlist-

ed company having minimum paid-up capital of Tk.100.00 million 
or any listed company or a member of any national or interna-
tional chamber of commerce or registered business association; 
or

- Not applicable

1(3)(b)(ii) Corporate Leader who is or was a top level executive not low-
er than Chief Executive Officer or Managing Director or Deputy 
Managing Director or Chief Financial Officer or Head of Finance 
or Accounts or Company Secretary or Head of Internal Audit 
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

- Not applicable
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1(3)(b)(iii) Former or existing official of government or statutory or auton-
omous or regulatory body in the position 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:

Provided that in case of appointment of existing official as in-
dependent director, it requires clearance from the organization 
where he or she is in service; or

- Not applicable

1(3)(b)(iv) University Teacher who has educational background in Econom-
ics or Commerce or Business Studies or Law; or - Not applicable

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

√

-

1(3)(c) The independent director shall have at least 10 (ten) years of ex-
periences in any field mentioned in clause (b); √

1(3)(d) In special cases, the above qualifications or experiences may be 
relaxed subject to prior approval of the Commission. - None

1(4) Duality of Chairpersons of the Board of Directors and Managing Director or Chief Executive Officer:
1(4)(a) The positions of the Chairpersons of the Board and the Managing 

Director (MD) and /or Chief Executive Officer (CEO) of the Com-
pany shall be filled by different individuals; √

The Chairman of the 
Board and Managing 
Director are filled by 

Different Person.

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

The Managing Director 
does not hold the same 

position of any other Listed 
Company

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

The Chairman is elected 
from amongst the 

non-executive directors

1(4)(d) The Board shall clearly define respective roles and responsibili-
ties of the Chairperson and the Managing Director and / or Chief 
Executive Officer; √
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1(4)(e) In the absence of the Chairperson of the Board, the remaining 
members may elect one of themselves from non-executive direc-
tors as Chairperson for that particular Board’s meeting; the rea-
son of absence of the regular Chairperson shall be duly recorded 
in the minutes.

-
No such event occurred 

1(5) The Directors’ Report to Shareholders:
1(5)(i) An industry outlook and possible future developments in the 

industry; √
Included in the 

Director’s Report

1(5)(ii) The segment-wise or product-wise performance;
√ Do

1(5)(iii) Risks and concerns including internal and external risk factors, 
threat to sustainability and negative impact on environment, if 
any; √ Do

1(5)(iv) A discussion on Cost of Goods Sold, Gross Profit Margin and Net 
Profit Margin, where applicable; √ Do

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

1(5)(vi) A detailed discussion on related party transactions along with a 
statement showing amount, nature of related party, nature of 
transactions and basis of transactions of all related party trans-
actions;

√

	

Do

1(5)(vii) A statement of utilization of proceeds raised through public is-
sues, rights issues and / or any other instruments; - Not applicable

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

-
Not applicable

1(5)(ix) An explanation on any significant variance that occurs between 
Quarterly Financial performances and Annual Financial State-
ments; √ Included in the Direc-

tor’s Report

1(5)(x) A statement of remuneration paid to the directors including in-
dependent directors; √ Do



Intraco Refueling Station PLC

51Annual Report-2025

1(5)(xi) A statement that the financial statements prepared by the man-
agement of the issuer Company present fairly its state of affairs, 
the result of its operations, cash flows and changes in equity; √ Do

1(5)(xii) A statement that proper books of account of the issuer Company 
have been maintained; √ Do

1(5)(xiii) A statement that appropriate accounting policies have been con-
sistently applied in preparation of the financial statements and 
that the accounting estimates are based on reasonable and pru-
dent judgment;

√ Do

1(5)(xiv) A statement that International Accounting Standards (IAS) or In-
ternational Financial Reporting Standards (IFRS), as applicable in 
Bangladesh, have been followed in preparation of the financial 
statements and any departure there from has been adequately 
disclosed;

√ Do

1(5)(xv) A statement that the system of internal control is sound in design 
and has been effectively implemented and monitored; √ Do

1(5)(xvi) A statement that minority shareholders have been protected 
from abusive actions by, or in the interest of, controlling share-
holders acting either directly or indirectly and have effective 
means of redress;

√ Do

1(5)(xvii) A statement that there is no significant doubt upon the issuer 
Company’s ability to continue as a going concern, if the issuer 
Company is not considered to be a going concern, the fact along 
with reasons there of shall be disclosed;

√ Do

1(5)(xviii) An explanation that significant deviations from the last year’s op-
erating results of the issuer Company shall be highlighted and the 
reasons thereof shall be explained; √ Do

1(5)(xix) A statement where key operating and financial data of at least 
preceding 5 (five) years shall be summarized;

√

1(5)(xx) An explanation on the reasons if the issuer Company has not de-
clared dividend (cash or stock) for the year; -

1.25% dividend de-
clared

1(5)(xxi) Board’s statement to the effect that no bonus share or stock divi-
dend has been or shall be declared as interim dividend; -

No bonus share or stock 
dividend declared as 

interim dividend
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1(5)(xxii) The total number of Board meeting held during the year and at-
tendance by each director; √ Disclosed in the Direc-

tor’s Report                                               

1(5)(xxiii) A report on the pattern of shareholding disclosing the aggregate number of shares (along with name-wise 
details where stated below) held by:

1(5)(xxiii)(a) Parent or Subsidiary or Associated Companies and other related 
parties (name-wise details); √ Included in the Direc-

tor’s report 

1(5)(xxiii)(b) Directors, Chief Executive Officer, Company Secretary, Chief Fi-
nancial Officer, Head of Internal Audit and Compliance and their 
spouses and minor children (name-wise details); √ Do

1(5)(xxiii)(c) Executives; and [Executives means top salaries person other than 
Directors, CEO, CS, CFO & HIAC] √ Do

1(5)(xxiii)(d) Shareholders holding ten percent (10%) or more voting interest 
in the Company (name-wise details); √ Do

1(5)(xxiv) In case of the appointment or reappointment of a director, a disclosure on the following information to the 
shareholders:

1(5)(xxiv)(a) A brief resume of the director;
√

1(5)(xxiv)(b) Nature of her expertise in specific functional areas; and
√

1(5)(xxiv)(c) Names of companies in which the person also holds the director-
ship and the membership of committees of the Board; √

1(5)(xxv) A Management’s Discussion and Analysis signed by CEO or MD presenting detailed analysis of the Company’s 
position and operations along with a brief discussion of changes in the financial statements, among others, 
focusing on:

1(5)(xxv)(a) Accounting policies and estimation for preparation of financial 
statements; √

1(5)(xxv)(b) Changes in accounting policies and estimation, if any, clearly 
describing the effect on financial performance or results and fi-
nancial position as well as cash flows in absolute figure for such 
changes; - Not applicable

1(5)(xxv)(c) Comparative analysis (including effects of inflation) of financial 
performance or results and financial position as well as cash 
flows for current financial year with immediately preceding five 
years explaining reasons thereof;

√
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1(5)(xxv)(d) Compare such financial performance or results and financial po-
sition as well as cash flows with the peer industry scenario; √

1(5)(xxv)(e) Briefly explain the financial and economic scenario of the Coun-
try and the globe; √

1(5)(xxv)(f) Risks and concerns issues related to the financial statements, ex-
plaining such risk and concerns mitigation plan of the Company; 
and √

1(5)(xxv)(g) Future plan or projection or forecast for Company’s operation, 
performance and financial position, with justification thereof, 
i.e., actual position shall be explained to the shareholders in the 
next AGM;

√

1(5)(xxvi) Declaration or certification by the CEO and the CFO to the Board 
as required under condition No. 3(3) shall be disclosed as per 
Annexure-A; and √

1(5)(xxvii) The report as well as certificate regarding compliance of condi-
tions of this Code as required under condition No. 9 shall be dis-
closed as per Annexure-B and Annexure-C; √

1(5)(xxviii) The Directors’ report to the shareholders does not require to 

include the business strategy or technical specification related to 

products or services, which have business confidentiality.
√

1(6) Meetings of the Board of Directors:

The Company shall conduct its Board Meetings and record the 
minutes of the meetings as well as keep required books and re-
cords in line with the provisions of the relevant Bangladesh Sec-
retarial 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.

√ Recorded and kept in 
custody of the company 

secretary

1(7) Code of Conduct for the Chairperson, other Board members and Chief Executive Officer:
1(7)(a) The Board shall lay down a code of conduct, based on the rec-

ommendation of the Nomination and Remuneration Committee 
(NRC) at condition No. 6, for the Chairperson of the Board, other 
Board members and Chief Executive Officer of the Company;

√ Code of Conducts 
for Chairman & MD 

specified in AOA of the 
Company is followed by.
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1(7)(b) The code of conduct as determined by the NRC shall be posted 
on the website of the Company including, among others, prudent 
conduct and behavior; confidentially; conflict of interest, compli-
ance with laws, rules and regulations; prohibition of insider trad-
ing; relationship with environment, employees, customers and 
suppliers; and independencey;

√

2 Governance of Board of Directors of Subsidiary Company:
2(a) Provisions relating to the composition of the Board of the hold-

ing Company shall be made applicable to the composition of the 
Board of the subsidiary Company; √ -

2(b) At least 1 (one) independent director on the Board of the hold-
ing Company shall be a director on the Board of the subsidiary 
Company;

√ -

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

√

-

2(d) The minutes of the respective Board meeting of the holding Com-
pany shall state that they have reviewed the affairs of the subsid-
iary Company also;

√

-

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

√
-

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

3(1) Appointment
3(1)(a) The Board shall appoint a Managing Director (MD) or Chief Ex-

ecutive Officer (CEO), a Company Secretary (CS), a Chief Finan-
cial Officer (CFO), and a Head of Internal Audit and Compliance 
(HIAC);

√

3(1)(b) The position of the managing Director (MD) or Chief Executive 
Officer (CEO), Company Secretary (CS), Chief Financial Officer 
(CFO), and Head of Internal Audit and Compliance (HIAC) shall be 
filied by different individuals; 

√ They are different 
individuals
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3(1)(c) The MD or CEO, CS, CFO and HIAC of a listed Company shall not 
hold any executive position in any other Company at the same 
time:

Provided that CFO or CS of any listed company may be appointed 
for the same position in any other listed or non-listed company 
under the same group for reduction of cost or for technical ex-
pertise, with prior approval of the Commission:

Provided further that the remuneration and perquisites of the 
said CFO or CS shall be shared by appointing companies propor-
tionately;

√

3(1)(d) The Board shall clearly define respective roles, responsibilities 
and duties of the CFO, the HIAC and the CS; √

3(1)(e) The MD or CEO, CS, CFO and HIAC shall not be removed from 
their position without approval of the Board as well as immediate 
dissemination to the Commission and stock exchange(s). - No such event in the 

reporting year

3(2) Requirement to attend Board of Directors’ Meetings:

3(2) The MD or CEO, CS, CFO and HIAC of the company shall attend 
the meetings of the Board: 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 per-
sonal matters. √

3(3) Duties of Managing Director (MD) or Chief Executive Officer (CEO) and Chief Financial Officer CFO) :
3(3)(a) The MD or CEO and CFO shall certify to the Board that they have 

reviewed financial statements for the year and that to the best of 
their knowledge and belief:

√
The MD & CFO duly cer-
tified the Board as given 

in the Annual Report

3(3)(a)(i) These statements do not contain any materially untrue state-
ment or omit any material fact or contain statements that might 
be misleading; and

√

3(3)(a)(ii) 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;

 

√

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

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

√

4 Board of Directors’ Committee:
4(i) For ensuring good governance in the Company, The Board shall 

have at least following sub-committees: Audit Committee; and √

4(ii) Nomination and Remuneration Committee.
√

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; √

5(1)(b) The Audit committee shall assist the Board in ensuring that the 
financial statements reflect true and fair view of the state of af-
fairs of the Company and in ensuring a good monitoring system 
within the business;

√

5(1)(c) The Audit Committee shall be responsible to the Board; the du-
ties of the Audit Committee shall be clearly set forth in writing. √

5(2) Constitution of the Audit Committee (AC)
5(2)(a) The Audit Committee shall be composed of at least 3 (three) 

members; √
The Audit Committee 
comprised of 3 (three) 

members.

5(2)(b) The Board shall appoint members of the Audit Committee who 
shall be non-executive directors of the Company excepting Chair-
persons of the Board and shall include at least 1 (one) indepen-
dent director;

√

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

√

5(2)(d) When the term of service of any Committee member expires or 
thereis any circumstance causing any Committee member to be 
unable to hold office before expiration of the term of service, 
thus making the number of the Committee members to be low-
er 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 60 (sixty) days from the date of va-
cancy in the Committee to ensure continuity of the performance 
of work of the Audit Committee;

- No such event in the 
reporting year 
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5(2)(e) The Company secretary shall act as the secretary of the Com-
mittee;

√

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

5(3) Chairperson of Audit Committee:
5(3)(a) The Board shall select 1 (one) member of the Audit Committee 

to be Chairperson of the Audit Committee, who shall be an inde-
pendent director; √

Mr. Md.  Muklasur 
Rahman Bhuiyan, ACCA 
Independent Director, 
is the Chairman of the 

Audit Committee.

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

- No such event in the 
reporting year

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

Provided that in absence of Chairperson of the Audit Committee, 
any other member from 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)(a) The Audit Committee shall conduct at least its four meetings in 

a financial year;

Provided that any emergency meeting in addition to regular 
meeting may be convened at the request of any one of the mem-
bers of the committee;

√

The Audit Commit-
tee conducted four 
meetings during the 

reporting year 

2024-25

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

√

5(5) Role of Audit Committee:

The Audit Committee shall:-

5(5)(a) Oversee the financial reporting process;
√
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5(5)(b) Monitor choice of accounting policies and principles;
√

5(5)(c) Monitor Internal Audit and Compliance process to ensure that it 
is adequately resourced, including approval of the Internal Audit 
and Compliance Plan and review of the Internal Audit and Com-
pliance Report;

√

5(5)(d) Oversee hiring and performance of external auditors;
√

5(5)(e) Hold meeting with the external or statutory auditors for review of 
the annual financial statements before submission to the Board 
for approval or adoption; √

5(5)(f) Review along with the management, the annual financial state-
ments before submission to the Board for approval; √

5(5)(g) Review along with the management, the quarterly and half yearly 
financial statements before submission to the Board for approval; √

5(5)(h) Review the adequacy of internal audit function;
√

5(5)(i) Review the Management’s Discussion and Analysis before dis-
closing in the Annual Report; √

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

5(5)(k) Review Management Letters or Letter of Internal Control weak-
ness issued by the statutory auditors;

-

	

No such case in the 
reporting year

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

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

Provided that the management shall disclose to the Audit Com-
mittee 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 quar-
terly declaration of financial results:

Provided further that on an annual basis, the company shall pre-
pare a statement of the proceeds utilized for the purposes other 
than those stated in the offer document or prospectus for pub-
lication in the Annual Report along with the comments of the 
Audit Committee.

- Not applicable

5(6) Reporting of the Audit Committee:
5(6) (a) Reporting to the Board of Directors

5(6)(a)(i) The Audit Committee shall report on its activities to the Board. √

5(6)(a)(ii) The Audit Committee shall immediately report to the Board on the following findings, if any:
5(6)(a)(ii)(a) Report on conflicts of interests;

-  There was no such 
Case.

5(6)(a)(ii)(b) Suspected or presumed fraud or irregularity or material defect 
identified in the internal audit and compliance process or in the 
financial statements; -  Do

5(6)(a)(ii)(c) Suspected infringement of laws, regulatory compliances includ-
ing securities related laws, rules and regulations; and -  Do

5(6)(a)(ii)(d) Any other matter which the Audit Committee deems necessary 
shall be disclosed to the Board immediately;

-  

Do

5(6)(b) Reporting to the Authorities:
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If the Audit Committee has reported to the Board about anything 
which has material impact on the financial condition and results 
of operation and has discussed with the Board and the manage-
ment that any rectification is necessary and if the Audit Commit-
tee finds that such rectification has been unreasonable ignored, 
the Audit Committee shall report such finding to the Commis-
sion, upon reporting of such matters to the Board for three times 
or completion of a period 6 (six) months from the date of first 
reporting to the Board, whichever is earlier.

-
There was no such 

Case.

5.(7) Reporting to the Shareholders and General Investors:

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

√
Audit Committee report 
duly given in the Annual 

Report

6 Nomination and Remuneration Committee (NRC): 
6(1) Responsibility to the Board of Directors

6(1)(a) The Company shall have a Nomination and Remuneration Com-
mittee (NRC) as a sub-committee of the Board; √  

6(1)(b) The NRC shall assist the Board in formulation of the nomination 
criteria or policy for determining qualifications, positive attri-
butes, experiences and independence of directors and top-level 
executive as well as a policy for formal process of considering re-
muneration of directors, top level executive;

√  
The NRC duly dis-

charged its responsi-
bilities

6(1)(c) The Terms of Reference (ToR) of the NRC shall be clearly set forth 
in writing covering the areas stated at the condition No. 6(5) (b). √

6(2) Constitution of the NRC
6(2)(a) The Committee shall comprise of at least three members includ-

ing an independent director; √

6(2)(b) At least 02 (two) members of the Committee shall be non-exec-
utive directors; √

6(2)(c) Members of the Committee shall be nominated and appointed 
by the Board; √

6(2)(d) The Board shall have authority to remove and appoint any mem-
ber of the Committee; √
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6(2)(e) In case of death, resignation, disqualification, or removal of any 
member of the Committee or in any other cases of vacancies, the 
board shall fill the vacancy within 180 (one hundred eighty) days 
of occurring such vacancy in the Committee;

- No such event in the 
reporting year

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

- No such event in the 
reporting year

6(2)(g) The Company secretary shall act as the secretary of the Com-
mittee; √

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

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

√  

6(3) Chairperson of the NRC:
6(3)(a) The Board shall select 1 (one) member of the NRC to be Chair-

person of the Committee, who shall be an independent director; √

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

- No such event in the 
reporting year

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

Provided that in absence of Chairperson of the NRC, any other 
member from the NRC shall be selected to be present in the an-
nual general meeting (AGM) for answering the shareholders que-
ries and reason for absence of the Chairperson of the NRC shall 
be recorded in the minutes of the AGM.

√
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6(4) Meeting of the NRC:
6(4)(a) The NRC shall conduct at least one meeting in a financial year;

√ One meeting held

6(4)(b) The Chairperson of the NRC may convene any emergency meet-
ing upon request by any member of the NRC; - No such event in the 

reporting year

6(4)(c) The quorum of the meeting of the NRC shall be constituted in 
presence of either two members or two third of the members 
of the Committee, whichever is higher, where presence of an in-
dependent 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 record-
ed in the minutes and such minutes shall be confirmed in the 
next meeting of the NRC. √

6(5) Role of the NRC:
6(5)(a) NRC shall be independent and responsible or accountable to the 

Board and to the shareholders; √

6(5)(b) NRC shall oversee, among others, the following matters and make report with recommendation to the Board:
6(5)(b)(i) Formulating the criteria for determining qualifications, positive 

attributes and independence of a director and recommend a pol-
icy to the Board, relating to the remuneration of the directors, 
top level executive, considering the following:

√

6(5)(b)(i)(a) The level and composition of remuneration is reasonable and suf-
ficient to attract, retain and 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 benchmarks; and √

6(5)(b)(i)(c) Remuneration to directors, top level executive involves a balance 
between fixed and incentive pay reflection short and long-term 
performance objectives appropriate to the working of the Com-
pany and its goal; 

√

6(5)(b)(ii) Devising a policy on Board’s diversity taking into consideration 
age, gender, experience, ethnicity, educational background and 
nationality; √
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6(5)(b)(iii) Identifying persons who are qualified to become directors and 
who may be appointed in top level executive position in accor-
dance with the criteria laid down, and recommended their ap-
pointment and removal to the Board;

√

6(5)(b)(iv) Formulating the criteria for evaluation of performance of inde-
pendent directors and the Board; √

6(5)(b)(v) Identification the Company’s needs for employees at different 
levels and determine their selection, transfer or replacement and 
promotion criteria; and √

6(5)(b)(vi) Developing, recommending and reviewing annually the Compa-
ny’s human resource and training policies; √

6(5)(c) The Company shall disclose the nomination and remuneration 
police and the evaluation criteria and activities of NRC during the 
year at a glance in its annual report. √

7 External or Statutory Auditors:
7(1) The issuer Company shall not engage its external or statutory auditors to perform the following services of the 

Company, namely:

7(1)(i) Appraisal or valuation service or fairness opinions;
√ As declared by the 

Auditor

7(1)(ii) Financial information systems design and implementation;
√ Do

7(1)(iii) Book-keeping or other services related to the accounting records 
or financial statements; √ Do

7(1)(iv) Broker-dealer services;
√ Do

7(1)(v) Actuarial services;
√ Do

7(1)(vi) Internal audit services or special audit services;
√ Do

7(1)(vii) Any services that the Audit Committee determines;
√ Do

7(1)(viii) Audit or certification services on compliance of corporate gover-
nance as required under condition No. 9(1); and √ Do

7(1)(ix) Any other service that creates conflicts of interest. √ Do
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7(2) No partner or employees of the external audit firms shall possess 
any share of the Company they audit at least during the tenure of 
their audit assignment of that Company; his or her family mem-
bers also shall not hold any shares in the said Company;

Provided that spouse, son, daughter, father, mother, btother, sis-
ter, son-in-law and daughter-in-law shall be considered as family 
members;

√

7(3) Representative of external or statutory auditors shall remain 
present in the Shareholders’ Meeting (Annual General Meeting 
or Extraordinary General Meeting) to answer the queries of the 
shareholders. 

√

8 Maintaining a website by the Company:
8(1) The Company shall have an official website linked with the web-

site of the stock exchange. √
www.intracorefuelling.
com

8(2) The Company shall keep the website functional from the date of 
listing. √

8(3) The Company shall make available the detailed disclosures on 
its website as required under the listing regulations of the con-
cerned stock exchange(s). √

9 Reporting and Compliance of Corporation Governance:
9(1) The Company shall obtain a certificate from a practicing Profes-

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

√ The certification is given 
in the Annual Report

9(2) 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. √ Appointed at AGM

9(3) The directors of the Company shall state, in accordance with the 
Annexure-C attached, in the directors’ report whether the Com-
pany has complied with these conditions or not.

√

Given in the Annual 
Report
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