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AUDITOR'S CERTIFIC.{TE RICARDING MONTIILY STATUS REPORT OF

UTILIZATION OF FT]ND AGAINST INITLAL PUBLIC OFFERING (IPO) OF

INDEX ACRO INDUSTRIES LTD.

FOR THE MONTH OF JANUARY 31, 2024

This is to ce(iry that INDEX AGRO INDUSTRIES LIMITED rec€ived Tk. 500,000,000 (Taka Fifty Crore) only as lnitial Poblic Offering (lPO)

proceeds th.ough subscription lrom 22 February 2O2l to 28 February 2021 which was kept in a separat€ Bank Account (BDT d/C #

io:ozt:oqoooioroq, cBp A./c # 20502r 31 100033000, EURo A./c # 2050213 t 100032908 and usD A/c # 20502131 10003280?) maintained

with Islami Bank Bangladesh Limiled, Head Office Complex Branch, Islami Bank Tower, 40 Dilkusha C/A, Dhaka-looo ln lire rvilh the

condition number 4, part C of the consent letter nunber BSEC/CI/BB-06|2OI613|4 dated, January 20, 2021 of Bangladesh Securities add

Exchange Commission (BSEC) Fund utilization status as on January 3l' 2024 was as fo,lows:

Allocation
as per

I PO/Approved
in 2lst AGM

(Taka)

Utilizstion of
Fund (Tak6)

Up to
December 31,

2023

Fuod utilized
(Trka)
during

the month of
Janusry 31,

2024

Total
Utiliz.tion

ofFund up to
Jsnuary J1,

2024

Uaspenl
Balgncc
(Tska)

I Repayment of Short Temr Loan t38,500,000 r38,500,000 r38,500,000

2 Machineries and Equipment ?99,632,r00 16t,t 32,t00 148,952,5s7 3,s33,434 152,485,991 8,646.t 09

3 Building & Civil Construction t 7 5,36',7 ,900 115,367.900 74,347,393 9,t 15,0r7 83,462,410 91,90s,490

4 IPO Expenses 25,000,000 25,000,000 25,000,000 25,000,000

Total IPO Proceeds 500,000,000 s00,000,000 386,799,950 12,64E,45r 399,4dE,40r 100,551,599

5 Interest Income up to 5,527,402 38,692 5,566,094 5,566,094

Tax on lnterest and up to lhe month of
December 31, 2023

(563,396) (553.396)

1
Bank Interes! during the month of
December 31, 2023

(299.s901 132 (299,7 22\

8 Foreign Currency Exchange Loss/gain 1,894,068 1,894,068

Total IPO Proaeeds & lnt€rest
lncome/Bank Charges /FC angc

Loss/gaiIl

s00,000,000 388,433,120 12,648,5E3 404,714,773

Total unutilized lund excluding lnrerest lncome/Bank Charges/Fc Exchange loss/gain is Taka 100,551,599 only and includinB lnleresi

Income/Bank Chargesfc Exchange Loss/gain is Taka 107,148,643 only as on January 31,2024 lying with tslami Bank Bangladesh L-imiled.

Ilead OfIce Conlplex Brarch, Islanli Bank Tower,40 Dilkusha C/A, Dhaka-1000. We have collected relevant information and requiied

documents for all disbursements and also checked all the relevant document and Enclosed herewith the Status Report as Ainexurc'A fot

utilization offund which has been prepared by the management

During the course ofonr certilication, we have found thatl

(a) The management of lndex Agro Industries Limited has utilised Taka 30,747,758 as againstBuilding & Civil Construction in }vhich amount

ofTk.7,458,426 has paid to several suppliers including VDS & TDS amount ofTaka 350,059 during the moflth ofApril 30,2023 front

IPO proceeds acco$nt.

During the month of September 2023, the management of lndex Agro has been spent Taka 68,63,348 lor Building & Civil Conslr"i,rtion

purpose from IPO Bank account fiom various slrpplier and these supplier name was not mentioned in Prospectus.

The management oflndex Agro has spent an an]!.l,Jn| of Taka 3,42,79.267 for Building& CivilConstruction from their own bank account in

last I I months but part paym€nt was not adjusted previously. In during the month ofoctober, Company has adjusted the equivalent arnounl

with Imponed Raw material against L/C No. 088723010308 and L/C Valuo USD 23,40,810 on dated August 02, 2023 Company has

adjusted USD 308,267.81 (Tk. 3,42,79,267') tuom IPO USD Bank account which is not in line of IPO prospectus

During the month of November 2023, the management of Index Agro has been spent Taka 22,14,299 for Building & Civil Construction

purpose (Valuka Feed Mill ) from IPO Bank acco$nt and these suppliesr name were not mentioned i0 Prosp€ctus. However the total

expenses is Tk. 74,1 14.672 as Building & Civil Consruction as per prospectus

During rhe month of Dccember 2023, the management of Index Agro has spent Taka 2,32,72t for Building & Civil Constructiorr ptrrpore

(Valuka Feed Mill ) fiom IPO Bank account. However the total expenses isTk.74.341,393 as Building & Civil Const.uctiL'I as per

pr0tpeclus

During the nlonth ofjanuary 2024, the management of Index Agro has spent Taka 9,115,017 for Building & Civil Construction puPoro

(Valuka Feed Mill ) from IPO Bank account which is not in line ofIPO prospectus.

CHARTtrRED ACCOUNTANTS

sL.
Purpose of Utilization

Allocatio
as per
tPo

Prospectus

6

{299,i 12)

s04,964,006 r07,1,r8,643
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books and records including vouchers in suppon ofutilization of lnitial Public Offering (lPO) proceed s are found correct.

FA &R

2

dli,oit,,

s

4C

Date: February 12, 2024

Place: Dhaka Chartered nta[ls

FAKIES & R
Chartered Accountanls

(b) The nranagement oftndex Agro Industries Limited has paid Taka2,500,000 as IPO expenses in the morth of September 3 0, 2022 from iPO

proceeds account. The amount ofTaka I I,146,084 has been transferred to company's own account for the adjustment against IPO Expenses

which was spent previously.

(c) The management of Index Agro Industries Limited deposited as FDR an amount ofTaka 290,000,000 (Tlventy Nine Crore) duritg the

month ofJune 2021 with Islami Bank Bangladesh Limited. The management oflndex Agro Industries Limited has uncashed such FDR lotal

amount ofTaka 306,837,577 and transferred to Prime Bank (AC No12l I0l133010030).

d) The nMnagement of Index ABro Industries Limited has deposited total amount of Taka I t 4,000,000 as FDR in which is SIBL (AJC:

1625320000966) Tk. 15,000,000, Lanka Bangla Finance Limited (A,/C: 000929100000227) TK.55,000,000, BRAC Ba'rk

(A/C:3021355810003) Tk. 2,15,00,000, Bark Asia (A/C: 00755014785) Tk 22,500,000 up to the month of December 3i. 2023. The

management oflndex Agro lndustries Limited has uncash€d an amount ofTk. 160,317,333 with interest against FDR and transferred lull

amount to BRAC bank, in which loan paid Tk- 13,85,00,000 and New FDR formed Tk 2,15,00.000 with BRAC bank ard rcn'raining amouD'L

Talia 317,333 remains as cash at Bank during the month ofFebr,tafy.2023.

During the mooth of August 2023, the management of lndex AgIo Industries Limited has uncashed an amount ofTk. 1 I I.8I I.564 (Plincipal

amount was Tk. 1OO,O00,0O0) with interest against the FDR No '0025321264535 with SIBL bank and translerred the full amount to

Company,s own account with Trust Bank Ltd. Said mentioned amount has been utilized to seftle the temporary loan against imported

machinery amount ofTk. 102,845,560 with Trust Bank Ltd. (A,/C# ?023-1909000226) and remaining bala$ce amount ofTk 8,966,005 has

been transfened to IPO bank account-

During the month of September 2023, the Company has deposited an amount of Taka 15,000,000 as FDR in SIBL A/C No. 162530000S66.

D$ring the month of December 2023, the company has deposited an amount olTaka 22,500,000 as FDR in Bank Asia (A./C: 007550 i478i) .

The company has uncashed an amount ofTk. 56,015,1?0 (Principal amount was Tk. 52,850.000) with inlerest against the IrDR No
,)0252208467001 wirh IDLC Finance Limited and transferred the full amount to Company's IPO account ( IBBL A/C:

20502r309000r 6109)

e) The Management of lndex Agro Industries Limited has paid Taka 138,500,000 for repayment of L-50- Time Loan to Bank Asial.td. iD

Account No :00750000079 during the month of Febtvry 28,2023.

0 The management oflndex Agro Ltdustries Limited has been paid to Custom dues Tk. 16,956,998 for Acquisition ofMachineries.

g) The management of hdex Agro Industries Lintited has been spent total amount of Taka 36,956,998 for the pu.pose of Accuisition of
Machineries and Equipment as per prospector but repaymont of Short Temr Loan has approved in 2l st ACM on daled DecemDer 09, 202 i

instead of Acquisition of Machineries. Short Term Loan amount of laka 13,85,00,000 has approved the BSEC vide letler no

BSEC1CFD1z02| 1237 lPart-o1/1 305 on dated Jan$ary 11, 2023.

During the month ofAugusr the company has adjusted Tk 102,845,560 against Machineries and Equipment head, which was earlier sho'lvn

as Loan (A,/C:7023-1909000226) against previous UC number 000023 632201 0048 date December 04,2022 for imported Machineries and

Equipment. This issue is not mentioned in Prospectus and also not getting the permeation f,onl BSEC for the adjustment. but t,le
Shareholders of the company in its 5th EGM held on 20 July 2023 has approved the adjustment of temporary loan against imported

machinery amount of Tk. 102,845,560.

During the month ofDecember 2023, the management of Index Agro Industries Limited has spent total amount of Taka 91,49.919 lbr the

purpose ofAcquisition of Machineries and Eqtlipment from Kasfi Trading international through banking channel.

During the month of JMuary 2024, the management of Index Agro lndustries Limited has spent an anount of 'taka 3,533,434 io. lht
purpose of Acquisition of Machineries and Equipment (Valuka Feed Mill ) from various company through banking channal. Howover lhe

company has paid an amount of tala 152,485,991 as Machineries Equipment up t6 the month of J anrary 31,2024.

h) According to the fund utilizaiion monthly report of IPO Proceeds, report submition time line has been ended on August, 2022 as per

Prospectus.we have received a letter from the company,where the company has applied to Bangladesh Securities and Exchange Commission

(BSEC) for lst time, time extention for 12 months up to August,2023.The BSEC has approved for extens,on of time up to August 2023

vide leiter no BSEC/CFDl2O2l/237lPan-0111305 date on January 17,2023. Howeve BSEC has not approved for extension of rime to lill
date.

We rlso reporl lia r:

i. the expenses/utilization have been made in line with the p.ovision oflnitialPublic Offering (lPO) documents except Issue number (a), (g);

ii. the expenses/utilization of Taka 399,448,401 of IPO proceeds have been completed as mentioned the time schedule/ implementation

schedule as specified in Initial Puhlic Offering (lPO) documents;

ii i. the expenses/utilization made in line with the condition 4, part C ofconsent letter of Initial Public Offering (lPO);

iv. the expenses/utilization made is accurale for the purpose ofthe company as mentioned in Initial Public Offering (lPO) doclrments: and

v. we also coafirmed that: (i) expens€s have been procured/incurred by maintaining proper procedure as well as at a reasonable priccl and (ii)
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