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(a)  Preliminary Information and Declarations: 

(i)  Name(s), address(s), telephone number(s), web address(s), e-mail(s), fax number(s) and contact persons of the issuer, issue manager(s), 
underwriter(s), auditors, credit rating company and valuer, where applicable; 

Name & Address Telephone & Fax Number, E-mail, Web Address Contact Person 
Issuer 

STS Holdings Limited 
STS Tower, Plot # 346/A & 347, Road #12, Block # D, 
Bashundhara R/A, Dhaka-122. 

Tel: +88-02-55036601-6 
Fax: +88-02-55036607 

Email: brsikder@stsgroupbd.com 
Web: www.stsgroupbd.com 

Mr. B. R. Sikder FCS 
Company Secretary 

Issue Managers 

AFC Capital Limited 
Saiham Sky View Tower (11th Floor),  
45 Bijoy Nagar, Dhaka-1000. 

Tel: +88-02-8392371 
Fax: +88-02-8392372 

Email: capital.afc@gmail.com 
Web: www.afccl.asia 

Mahbub H. Mazumdar FCMA 
Chief Executive 

ICB Capital Management Limited 
Green City Edge (5th & 6th Floor),  
89 Kakrail, Dhaka-1000. 

Tel: +88-02-8300555 
Fax: +88-02-8300396 

E-mail: icmlbd@gmail.com 
Web: www.icml.com.bd 

Mrs. Nasrin Sultana 
Chief Executive Officer 

Name & Address Telephone & Fax Number, E-mail, Web Address Contact Person 
Underwriters 

AFC Capital Limited 
Saiham Sky View Tower (11th Floor),  
45 Bijoy Nagar, Dhaka-1000. 

Tel: +88-02-8392371 
Fax: +88-02-8392372 

Email: capital.afc@gmail.com 
Web: www.afccl.asia 

Mahbub H. Mazumdar FCMA 
Chief Executive 

ICB Capital Management Limited 
Green City Edge (5th & 6th Floor),  
89 Kakrail, Dhaka-1000. 

Tel: +88-02-8300555 
Fax: +88-02-8300396 

E-mail: icmlbd@gmail.com 
Web: www.icml.com.bd 

Mrs. Nasrin Sultana 
Chief Executive Officer 

LankaBangla Investments Limited 
Eunoos Trade Center (Level - 21),  
52-53, Dilkusha C/A, Dhaka ð1000. 

Tel: +88-02-7122595, 9561238 
Fax: +88-02-7113585 

E-mail: kayes@lankabangla-investments.com 
Web: www.lankabangla-investments.com 

Mr. Khandakar Kayes Hasan, CFA 
Chief Executive Officer 

EBL Investments Limited                                                    
59 Motijheel C/A, 1st Floor, Dhaka-1000. 

Tel: +88-02-7118975  
Fax: +88-02-7120251 

E-mail: tanvir@eblinvestments.com 
Web: www.eblinvestments.com 

Md. Tanvir Hashem 
Manager 

mailto:capital.afc@gmail.com
http://www.afccl.asia/
http://www.icml.com/
mailto:capital.afc@gmail.com
http://www.afccl.asia/
http://www.icml.com/
mailto:tanvir@eblinvestments.com
http://www.eblinvestments.com/
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NBL Capital and Equity Management Limited 
Printers Building (8th Floor),  
5 Rajuk Avenue, Dhaka-1000. 

Tel: +88-02-7118974 
Fax: +88-02-7118840  

E-mail: knaher@gmail.com  

Kamrun Naher 
Chief Executive Officer (CC) 

Roots Investment Limited 
Diganto Tower (1st Floor) 12/1  R.K. Mission Road, 
Dhaka, 1203 

Tel: +88-02-9887337 
Fax: +88-02-7116908  

E-mail: info.rgcml@gmail.com 
Web: www.rootsinvestment.com 

Nomanur Rashid 
Senior Vice President 

First Securities Services Limited (FSSL) 
166-167 Al Raji Complex, Suit # G-602, 603 (6th 
Floor) Bijoy Nagar, Purana Paltan, Dhaka-1000 

Tel: +88-02-9585325-6 
Fax: +88-02-9585281  

E-mail: info@fsslbd.com 
Web: www.fsslbd.com 

Mustofa Kamal 
Chief Executive Officer 

 
Name & Address Telephone & Fax Number, E-mail, Web Address Contact Person 

Auditor 
S. F. Ahmed & Co. 
Chartered Accountants 
House No.53 (2nd and 3rd Floor), Road No. 9, Block-F, 
Banani, Dhaka-1213 

Tel: +88-02-9894026; 9894346 
Fax: +88-02-8825135 

Email:ahmeds@bol-online.com 
Web: www.sfahmedco.org 

Mr. Md. Anwar Hossain, ACA 
Director Assurance Services 

 
Credit Rating Company 

Credit Rating Agency of Bangladesh Limited (CRAB) 
Sena Kalyan Bhaban, Suite No: 1601, 1602, 
Floor: 16th, 195 Motijheel C/A, Dhaka-1000. 

Tel: +88-02-9571497, 9571238 
Fax: +88-02-9571497 

Email: sadeki@crab.com.bd 
Web: www.crab.com.bd 

Zubairia Khan 
Financial Analyst 

 
Name & Address Telephone & Fax Number, E-mail, Web Address Contact Person 

Valuer 
Asian Surveyors Ltd. 
28, Dilkusha C/A, 12th Floor (Suite No. 1203),  
Dhaka-1000. 

Tel: +88-02-9567966; 9561503 
Fax: +88-02-9567966 

Email:asainsurveyors@yahoo.com 

Kartic Aich 
Executive Director 

 
(ii) A person interested to get a prospectus may obtain from the issuer and the issue managers. 

 
 

(iii)  òIf you have any query about this document, you may consult the issuer, issue manager and underwriteró 

mailto:timtareq@gmail.com
http://www.sfahmedco.org/
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(iv) òCONSENT OF THE BANGLADESH SECURITIES AND EXCHANGE COMMISSION HAS BEEN 
OBTAINED TO THE ISSUE/OFFER OF THESE SECURITIES UNDER THE SECURITIES AND EXCHANGE 
ORDINANCE, 1969, AND THE BANGLADESH SECURITIES AND EXCHANGE COMMISSION (PUBLIC 
ISSUE) RULES, 2015. IT MUST BE DISTINCTLY UNDERSTOOD THAT IN GIVING THIS CONSENT 
THE COMMISSION DOES NOT TAKE ANY RESPONSIBILITY FOR THE FINANCIAL SOUNDNESS OF 
THE ISSUER COMPANY, ANY OF ITS PROJECTS OR THE ISSUE PRICE OF ITS SECURITIES OR FOR 
THE CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINION EXPRESSED WITH REGARD 
TO THEM. SUCH RESPONSIBILITY LIES WITH THE ISSUER, ITS DIRECTORS, CHIEF EXECUTIVE 
OFFICER, MANAGING DIRECTOR, CHIEF FINANCIAL OFFICER, COMPANY SECRETARY, ISSUE 
MANAGER, ISSUE MANAGERõS CHIEF EXECUTIVE OFFICER, UNDERWRITERS, AUDITOR(S), 
VALUER AND/OR CREDIT RATING COMPANY." 

 

(v) ôRisks in relation to the First Issueõ  
òThis being the first issue of the issuer, there has been no formal market for the securities of the 
issuer. The face value of the securities is Tk. 10.00 (Ten) and the issue price is Tk. [*], i.e. ôX-timesõ 
of the face value. The issue price has been determined and justified by the issuer and the issue 
managers as stated under the paragraph on òjustification of issue priceó should not be taken to be 
indicative of the market price of the securities after listing. No assurance can be given regarding an 
active or sustained trading of the securities or the price after listing."  

 

(vi) ôGeneral Risk' 
"Investment in securities involves a degree of risk and investors should not invest any funds in this 
offer unless they can afford to take the risk of losing their investment. Investors are advised to read 
the risk factors carefully before taking an investment decision in this offer. For taking an investment 
decision, investors must rely on their own examination of the issuer and the offer including the 
risks involved. The securities have not been recommended by the Bangladesh Securities and 
Exchange Commission (BSEC) nor does BSEC guarantee the accuracy or adequacy of this document. 
Specific attention of investors is invited to the statement of ôrisk factorsõ given on page number(s) 
161-168ó 

 

(vii) ôIssuerõs Absolute Responsibilityõ 
"The issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this 
red-herring prospectus contains all material information with regard to the issuer and the issue, 
that the information contained in the red-herring prospectus are true, fair and correct in all 
material aspects and are not misleading in any respect, that the opinions and intentions expressed 
herein are honestly held and that there are no other facts, the omission of which make this 
document as a whole or any of such information or the expression of any such opinions or 
intentions misleading in any material respect."  
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(b) Availability of Prospectus 
 

(i)  Names, addresses, telephone numbers, fax numbers, website addresses and e-mail addresses and names of contact persons of the institutions 
where the prospectus and abridged version of prospectus are available in hard and soft forms;  

 
The Prospectus and abridged version prospectus in hard and soft forms of the Company shall be obtained from the following addresses: 

 
Name & Address Telephone & Fax Number, E-mail, Web Address Contact Person 

Issuer 

STS Holdings Limited 
STS Tower, Plot # 346/A & 347, Road #12, Block # D, 
Bashundhara R/A, Dhaka-122. 

Tel: +88-02-55036601-6 
Fax: +88-02-55036607 

Email: brsikder@stsgroupbd.com 
Web: www.stsgroupbd.com 

Mr. B. R. Sikder FCS 
Company Secretary 

 
Issue Managers 

AFC Capital Limited 
Saiham Sky View Tower (11th Floor),  
45 Bijoy Nagar, Dhaka-1000. 

Tel: +88-02-8392371 
Fax: +88-02-8392372 

Email: capital.afc@gmail.com 
Web: www.afccl.asia 

Mahbub H. Mazumdar FCMA 
Chief Executive 

ICB Capital Management Limited 
Green City Edge (5th & 6th Floor),  
89 Kakrail, Dhaka-1000. 

Tel: +88-02-8300555 
Fax: +88-02-8300396 

E-mail: icmlbd@gmail.com 
Web: www.icml.com.bd 

Mrs. Nasrin Sultana 
Chief Executive Officer 

 
Stock Exchanges 

Dhaka Stock Exchange Limited 
DSE Library,  
9/F Motijheel C/A, Dhaka-1000 

Tel: +88-02-9564601, 9576210-18 
Fax: +88-02-9564727, +88-02-9569755  

E-mail: reasearch@dsebd.org 
Web: www.dsebd.org 

Afzalur Rahaman 
Manager 

CHITTAGONG STOCK EXCHANGE LIMITED 
CSE Library,  
CSE Building, 1080, Sheikh Mujib Road Agrabad, 
Chittagong- 4100. 

Tel: 031-714632-3 
Fax: 031-714101 

E-mail: jabed@cse.com.bd 
Web: www.cse.com.bd 

Mohammed Jabed Sarwar 
Assistant Manager 

 
Prospectus would also be available on the web sites of BSEC (www.secbd.org) and at the Public Reference Room of the Bangladesh Securities and 
Exchange Commission (BSEC) for reading and studying. 

 

mailto:capital.afc@gmail.com
http://www.afccl.asia/
http://www.icml.com/
mailto:reasearch@dsebd.org
http://www.dsebd.org/
http://www.cse.com.bd/
http://www.secbd.org/
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(ii)  Names and dates of the newspapers where abridged version of prospectus was published. 
 

 Names and dates of the newspapers where abridged version of prospectus was published:  
Sl. No. Name of the Newspaper Date of Publication Page Number of the Newspaper 

1    
2    
3    
4    
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(iii)  Definitions and Acronyms/Elaborations: 
     
 AGM  : Annual General Meeting 
     
 Allotment  : Letter of Allotment of Shares 
    
 BAS : Bangladesh Accounting Standards 
    
 BB : Bangladesh Bank 
    
 BDT : Bangladeshi Taka 
    
 BO Account : Beneficial Owners Account 
    
 CDBL : Central Depository Bangladesh Limited 
    
 CIB : Credit Information Bureau 
    
 CEO : Chief Executive Officer 
     
 Commission  : Bangladesh Securities and Exchange Commission 
    
 Company / Issuer : STS Holdings Limited 
     
 Companies Act  : Companies Act, 1994 (Act. No. XVIII of 1994) 
     
 Corporate Office  : Head office of the Company 
    
 CSE : Chittagong Stock Exchange 
    
 DSE : Dhaka Stock Exchange 
     
 DGHS  : Directorate General of Health Services 
    
 EPS : Earnings Per Share 
    
 FC Account : Foreign Currency Account 
    
 GBP : Great Britain Pound 
    
 GDP : Gross Domestic Product 
    
 IPO : Initial Public Offering 
    
 NAV : Net Asset Value 
    
 NRB : Non-Resident Bangladeshi 
    
 P/E : Price-Earnings Ratio 
     
 RJSC  : Registrar of Joint Stock Companies and Firms 
     
 Rules  : Securities and Exchange Commission (Public Issue) Rules, 2015 
     
 BSEC  : Bangladesh Securities and Exchange Commission 
     



Red-Herring Prospectus: STS Holdings Limited 

Page: viii  

 
 

 Securities  : Shares of STS Holdings Limited 
     
 SND Account  : Short Notice Deposit Account 
    
 Subscription : Application Money 
    
 Tk. : Taka 
    
 STSHL : STS Holdings Limited 
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CHAPTER (I): EXECUTIVE SUMMARY 
 

(a) About the industry: 
In Bangladesh, healthcare is a sunrise industry with tremendous growth potential. Following the 
increase of general awareness in healthcare, the industry is set to boom. Apollo Hospitals Dhaka 
has not only set the standard but has also raised the bar for the Bangladesh Healthcare Industry 
as a whole. While it has several ground breaking achievements to its credit, Apollo Hospitals 
Dhaka faces an ongoing challenge to constantly and consistently advance in its goals. 
 
The inadequacy of public health system paved the way of private hospital business in 
Bangladesh. Moreover, the public health sector is plagued by uneven demand and perceptions 
of poor quality and the quality perception is driving patients to private healthcare sector. This 
poor service quality is the pivotal cause responsible for declining utilization rate of public 
health care facility in Bangladesh. Overall utilization rate for public health care services is as 
low. Dissatisfaction with public health care sector is shifting demand toward private health care 
sector in the country. The trend of utilization of public health care services in Bangladesh had 
been declining between 1999 and 2003, while the rate of utilization of private health care 
facilities for the same period had been increasing. Similar investments have been done by other 
major corporate groups. 

 
(b) About STS Holdings Limited: 

STS Holdings Limited started its journey in 1997 by the promoters of three reputed business 
houses of Bangladesh: The Shanta Group; the Tropica Group and the Sepal Group; hence the 
initials S-T-S. STS Holdings Limited has a vision to build institutions aimed at providing services 
that would have a positive lasting impact on peopleõs quality of life while continuously raising 
the standards of the institutions and establishing new benchmarks in the respective sectors 

thereby constantly maximizing customer satisfaction and shareholdersô values. 
 
STS Holdings Limited (STSHL) is a public limited company. STSHL was formed initially as a 
private limited company under Companies Act 1994 and incorporated in Bangladesh in the 
year 1997 bearing Registration No. C-33709(455)/97 dated 28.08.1997 and subsequently 
converted as a public limited company in 22 February, 2006. The registered office as well as the 
corporate office of the Company is situated at STS Tower, Plot # 346/A & 347, Road #12, Block 
# D, Bashundhara R/A, Dhaka-1229. 
 
Apollo Hospitals Dhaka, the international standard hospital first of its kind in Bangladesh, is the 
pioneering and flagship venture of STS Holdings Ltd. The establishment of Apollo Hospital 
Dhaka is the result of a strategic business decision taken by the STSHL with the technical 
collaboration of Apollo Hospitals Enterprise Limited (AHEL) of India. 
 
Apollo Hospitals Dhaka is currently operating with 358-bed multi super specialty facility poised 
to deliver advanced tertiary care health services of international standards to the people of 
Bangladesh. Started construction in 2001 and went into commercial operation in April 2005. 
Apollo Hospitals Enterprises Limited, India has been providing technical support by way of 
Operations Management agreement. Their services range from owning and operating hospitals, 
nursing schools and a hospital management college. 
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(c) Financial Information: 
Major financial information of STS Holdings Limited (STSHL) is as follows.  
 

Sl. No. Particulars 31.12.2015 31.12.2014 31.12.2013 31.12.2012 31.12.2011 
1 Net revenue 3,789,300,061 3,565,717,280 3,148,834,681 3,070,982,441 2,590,477,890 
2 Gross profit 1,816,425,509 1,663,608,834 1,394,542,964 1,397,982,549 1,216,056,054 
3 Net profit before tax 585,974,982 419,189,785 273,494,986 403,006,949 297,653,167 
4 Net profit/ (loss) after tax 375,872,621 335,772,317 175,166,245 134,177,696 284,620,603 
5 Total assets 8,839,798,079 8,166,818,417 7,653,502,786 7,360,944,641 7,195,339,429 
6 Share capital 1,509,450,000 1,509,450,000 1,509,450,000 1,509,450,000 1,509,450,000 
7 Retained earnings 397,067,700 36,185,008 (332,073,132) (532,221,163) (663,348,337) 
8 No. of Shares 150,945,000 150,945,000 150,945,000 150,945,000 150,945,000 
9 Face Value 10.00 10.00 10.00 10.00 10.00 
10 NAV Per Share 48.57 46.35 44.06 42.90 42.19 
11 Earnings per Share (EPS) 2.49 2.22 1.16 0.81 1.65 
 

(d) Features of the issue and its objects: 
The Company has been formed with the object of engaging in healthcare services of international standard. As a pioneering venture, it has established 
a super specialty tertiary care hospital named Apollo Hospitals Dhaka (AHD) with the franchise and assistance of Apollo Hospitals Enterprises Limited, 
India. By virtue of separate Operations Management Agreement and Franchise Agreement AHD uses the expertise, skills, know-how and technical 
services of Apollo Hospitals Enterprises Limited, India for commissioning, managing and operating this international standard super specialty hospital. 
Apollo Hospitals Dhaka is located at Plot No. 81, Block No. E, Bashundhara R/A, Dhaka-1229, Bangladesh. 
 
At Apollo Hospitals Dhaka, patients have ready access to more than 30 specialized departments and services, which are established as national referral 
centers. There are five Centers of Excellence and five Strategic Service Units. All these Centers of Excellence and Strategic Service Units have various 
products and providing various services to the patients. 
 
The Company intends to issue [*] ordinary shares of Tk. 10.00 each at an issue price of Tk. [*] through Initial public offering (IPO) totaling to Tk. 
750,000,000.00 subject to regulatory approvals.  
 
Net proceeds from Initial Public Offering (IPO) will be used for expansion of its operation through its subsidiary company - STS Hospital Chittagong 
Limited for its Hospital Complex in Chittagong. This composite facility for full -fledged hospital/medical care services is planned to be constructed 
over more than 500,000 square feet built up area on a 2 (Two) basement plus 16 (sixteen) storied building. 
 
The balance amount required for the completion of STS Hospital Chittagong Limited shall be arranged through borrowings from banks/financial 
institutions and internal generation of fund during the project implementation period. 
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(e) Legal and other Information: 
The legal and other information against the issuer or any of its Directors are available in the 
Chapter (XVIII), page number 160 under the head of 'Outstanding litigations, Fine or Penalty' of 
the prospectus. 
 

(f) Promotersõ background: 
 
When the Company was incorporation time following persons were the subscribers to the 
memorandum: 

 

Sl. No. Name of Promoter 
1 Aneesha Mahial Bhagwan Kundanmal 
2 Khondoker Monir Uddin 
3 Mohammad A. Moyeen (Representative of M & M Holdings Limited) 
4 Tipu Munshi (Representative of Sepal Garments Limited) 
 

Their background is stated below: 
 

Aneesha Mahial Bhagwan Kundanmal 
Aneesha Mahial Bhagwan Kundanmal completed her graduation in Public Administration. She 
is the sponsor Director of STS Holding Ltd.  Having 20 years of experience on business both at 
home and abroad, she is dynamic person in business world. 

 
Khondoker Monir Uddin 
A leading entrepreneur of the country, Khondoker Monir Uddin, completed his Bachelors with 

Honorôs and Masterôs degrees from the Department of Accounting, University of Dhaka in 
1982 and started his successful business career in the same year. Over the past three decades he 
has successfully established the Shanta Group, which previously owned and operated some of 
the best export-oriented specialized ready-made garment manufacturing industries of the 
country. He is the founder promoter and Managing Director of Shanta Properties Limited, the 
most reputed and fastest growing real estate developer of the country. Renowned for its highly 
aesthetic works of superior and modern structures, redefining the skylines of Dhaka city. In 
addition, Khondoker Monir Uddin is also a founder Director and former Chairman of the 
Dhaka Bank Limited. 

 
Mohammad A. Moyeen (Representative of M & M Holdings Limited) 
Mr. Mohammad A. Moyeen is a very prominent business personality of Bangladesh. He started 
his business career in 1982. He is an Architect Engineer by education from the Bangladesh 
University of Engineering and Technology (BUET). Due to his outstanding contribution to 
export oriented business in Bangladesh, Mr. Moyeen is recognized by the Government of 
Bangladesh as a Commercial Important Person (CIP). Mr. Moyeen is the Managing Director of 
Tropica Garments Limited which employs more than a thousand employees and cater to needs 
of world renowned ready-made garments brands. Mr. Moyeen is also the Chairman of Lanka 
Bangla Finance and Lanka Bangla Securities, the largest brokerage house of the country. 

 
Tipu Munshi (Representative of Sepal Garments Limited) 
Mr. Tipu Munshi is a very prominent business and political personality of Bangladesh. He 
started his business career since more than two decades and has alongside successfully served 
his political constituency with dedication. He is the Managing Director of Sepal Group, a 100% 
export oriented industry which commenced business in 1986. The group owns several 
vertically integrated companies in garments manufacturing and washing units under one roof 
approved by the Board of Investment of Bangladesh. In addition, Mr. Tipu Munshi owns 
business ventures in cold storages and agro industries. He has served as the Chairman of 
Bangladesh Garments Manufacturers and Exporters Association (BGMEA). Mr. Munshi is 
currently a Member of Parliament of Bangladesh. 
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(g) Capital structure and history of capital raising: 
The Company intends to issue [*] ordinary shares of Tk. 10.00 each at an issue price of Tk. [*] 
through Initial public offering (IPO) totaling to Tk. 750,000,000.00 subject to regulatory 
approvals. 

Particulars No of Shares Face Value (Tk.)  Amount in Taka 

Authorized Capital 300,000,000 10.00 10.00 3,000,000,000 
Before IPO:     
Paid up capital  150,945,000 10.00 10.00 1,509,450,000 
After IPO: 

To be issued as IPO [*] 10.00 [*] [*] 

Paid up capital (Post IPO) [*] 10.00 10.00 [*] 
**Form Sixth allotment to ninth allotment the issue price was Tk. 25.00 

 
The Company has raised its paid-up capital in following phases: 

Particulars of Allotment 
Date of 

Allotment 

Consideration 

Amount in Taka 
In Cash 

Other 
than 
Cash 

First (Subscription to the 
Memorandum & Articles of 
Association at the time of 
incorporation) 

28-Aug-97 100,000  - 1,000,000  

Second Allotment 17-Aug-03 43,280,000  - 432,800,000  
Third Allotment 10-Mar-04 16,620,000  - 166,200,000  
Fourth Allotment 15-Mar-05 35,000,000  - 350,000,000  
Fifth Allotment 19-Mar-07 14,950,000  - 149,500,000  
Sixth Allotment 2-Oct-07 22,720,000  - 227,200,000  
Seventh Allotment 9-Mar-08 5,000,000  - 50,000,000  
Eighth Allotment 4-Jun-09 7,000,000  - 70,000,000  
Ninth Allotment 4-Oct-09 6,275,000  - 62,750,000  

Total   150,945,000  - 1,509,450,000  
**Form Sixth allotment to Ninth allotment the issue price was Tk. 25.00 
 
The Company however has subdivided the face value of its ordinary share from Tk. 100.00 to 
Tk. 10.00 by passing a special resolution in its extraordinary general meeting held on 29th 

December, 1997 and necessary amendments in the capital clause of the Memorandum and 
Articles of Association were made accordingly. Hence, the paid-up capital of the Company 
comes to Tk. 1,509,450,000 divided into 150,945,000 ordinary shares of Tk. 10.00 each. 

 
(h) Summary of Valuation Report of securities: 

Sl. Method Used Price 
1 Net Asset value (NAV) per share 48.56 
2 Sector P/E multiple Based Valuation 60.37 
3 Average Market price of similar stock Based Valuation 77.73 
4 P/BV multiple of similar stock Based Valuation 67.78 

5 P/E multiple of similar stock Based Valuation 52.53 
6 EV/EBITDA multiple based valuation 62.40 
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CHAPTER (II): CONDITIONS IMPOSED BY COMMISSION UNDER RULE 4(2) 
OF THE BANGLADESH SECURITIES AND EXCHANGE COMMISSION (PUBLIC 
ISSUE) RULES, 2015    

 
(a) Conducting road show and submission of application: 

 
i) The issuer/issue manager shall send invitation to the eligible investors, both in writing 

and through publication in at least 5 (five) widely circulated national dailies, giving at 
least 10 (ten) working daysõ time, to the road show indicating time and venue of such 
event. The invitation letter shall accompany a red-herring prospectus containing all 
relevant information covering the proposed size of the issue and at least 3 (three) years 
audited financial statements and valuation report, prepared by the issue manager without 
mentioning any indicative price, as per internationally accepted valuation methods. The 
red-herring prospectus shall be prepared without mentioning the issue price or number 
of securities to be offered;  

 
ii)  Representatives from the exchanges shall present in the road show as observers; 
 
iii)  Eligible investors shall submit their comments and observations, if any, to the issuer or 

issue manager within 03(three) working days of the road show;  
 
iv) After completion of the road show, the red-herring prospectus shall be finalized on the 

basis of comments and observations of the EIs participated in the road show. The 
valuation report as finalized must be included in the red-herring prospectus including 
detail about the qualitative, quantitative factors and methods of valuation; 

 
v) The application along with the red-herring prospectus and required documents shall be 

simultaneously submitted to the Commission and the exchanges as per rule 4(1)(a). 
 
(b) Consent for bidding to determine the cut-off price: After examination of the prospectus and 

relevant documents, the Commission, if satisfied, shall issue consent to commence bidding by 
the eligible investors for determination of the cut-off price. 

 
(c) Determination of the cut-off price: 

 
i) Eligible investors shall participate in the electronic bidding process and submit their 

intended quantity and price: 
 
ii)  provided that any connected person on related party of the issuer shall not be eligible to 

participate in the bidding process; 
 
iii)  No eligible investor shall quote for more than 10% (ten percent) of the total amount 

offered to the eligible investors; 
iv) Eligible investorsõ bidding shall be opened for 72 (seventy-two) hours round the clock; 
 
v) The bidding will be conducted through a uniform and integrated automated system of the 

exchanges, especially developed for book building process; 
 
vi) The value of bid at different prices will be displayed on the screen without identifying the 

bidders; 
 
vii)  The bidders shall deposit at least 20% (twenty percent) of the bid amount in advance in 

the designated bank account maintained by the exchange conducting the bidding;  
 
viii)  The bidders can revise their bids for once, within the bidding period, up to 20% variation 

of their first bid price;  
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ix)  After completion of the bidding period, the cut-off price will be determined at nearest 
integer of the lowest bid price at which the total securities offered to eligible investors 
would be exhausted; 
 

x) All the eligible investors participating in the bidding shall be offered to subscribe the 
securities at the cut-off price. It is mandatory for EIs bidding at or above the cut-off price 
to subscribe up to their intended quantity but optional for EIs bidding below the cut-off 
price;  
 

xi)  The eligible investors shall be allotted securities on pro-rata basis within their category-
wise quota at the cut-off price. The category-wise quota shall be determined on the basis 
of distributing the total securities reserved for other eligible investors equally to each of 
the category of eligible investors participating in the bidding, except mutual funds. 
Mutual funds shall be allotted securities reserved for them on pro-rata basis;   
 

xii)  The securities shall be offered to general public for subscription at an issue price to be 
fixed at 10% discount (at nearest integer) from the cut-off price; 
 

xiii)  The issuer and the issue manager shall prepare the draft prospectus including the status 
of bidding, cut-off price, list of eligible investors with number of securities subscribed for, 
price and number of securities for offering to the general public and submit with relevant 
documents, simultaneously to the Commission and the exchanges within 5 (five) working 
days from the closing day of bidding. 

 
(d) Subscription by the eligible investors: 
 

i) After examination of the draft prospectus and relevant documents, the Commission, if 
satisfied, shall issue consent for raising of capital from the general public and approve the 
prospectus; 
 

ii)  The balance amount of subscription shall be paid by the eligible investors prior to the date 
of opening of subscription to the general public:  
 

iii)  provided that in case of failure to deposit the remaining amount by the eligible investors, 
advance bid money deposited by them shall be forfeited by the Commission and the 
unsubscribed securities shall be taken up by the underwriters. 

 
ELIGIBLE INVESTOR OR EI 

 
As per definition of Bangladesh Securities and Exchange Commission (Public Issue) Rules, 2015:    
 
òeligible investor or EIó means the following institution who has business operation/investment in 
Bangladesh: - 

 
i) Merchant Bankers and Portfolio Managers; 
ii)  Asset Management Companies; 
iii)  Mutual Funds; 
iv) Stock Dealers; 
v) Banks; 
vi) Financial Institutions; 
vii)  Insurance Companies; 
viii)  Alternative Investment Fund Managers; 
ix)  Alternative Investment Funds; 
x) Foreign Investors who have portfolio investments in capital market of Bangladesh through 

any Securities Custodian registered with the Commission;  
xi)  Recognized Pension Funds and Provident Funds; and 
xii)  Other Institutions as approved by the Commission; 
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CHAPTER (III): DECLARATION AND DUE DILIGENCE CERTIFICATES AS PER 
ANNEXURE- A, B AND C 

Annexure-A 

 
DECLARATION ABOUT THE RESPONSIBILITY OF THE DIRECTORS, INCLUDING THE CEO OF THE 
ISSUER IN RESPECT OF THE RED-HERRING PROSPECTUS 
 

[See rule 4 (1)(d)] 
 
This red-herring prospectus has been prepared, seen and approved by us, and we, individually and 

collectively, accept full responsibility for the authenticity, accuracy and adequacy of the statements 

made, information given in the prospectus, documents, financial statements, exhibits, annexes, 

papers submitted to the Commission in support thereof, and confirm, after making all reasonable 

inquiries that all conditions concerning this public issue and prospectus have been met and that 

there are no other information or documents, the omission of which make any information or 

statements therein misleading for which the Commission may take any civil, criminal or 

administrative actions against any or all of us as it may deem fit. 
 
We also confirm that full and fair disclosures have been made in this red-herring prospectus to 
enable the investors to make a well informed decision for investment. 
 
 
 
Sd/- 
Bhagwan W. Kundanmal 
(Representative of STS Capital Limited) 
Chairman 

 

 Sd/- 
Khondoker Monir Uddin 

Managing Director 

 

Sd/- 
Mohammad A. Moyeen 
Director 

 

 Sd/- 
Tipu Munshi 

(Representative of Sepal Holdings Limited) 
Director 

 
Sd/- 
Nissanka B. Weerasekera 
(Representative of Aureos South Asia Holdings 
SPV 1 Limited) 
Director 

 

 
Sd/- 

R. Basil 
Chief Executive Officer 

 

Sd/- 
Chaklader Mansurul Alam 
Independent Director 

 Sd/- 
Dr. Raajiv Singhal 

Independent Director 
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Annexure-B 

 
DUE DILIGENCE CERTIFICATE BY ISSUE MANAGER (AFC CAPITAL LIMITED) 

 
[See rule 4 (1)(d)] 

 
To 
The Bangladesh Securities and Exchange Commission 
 
Sub: Public Issue of [*] Ordinary Shares of Tk. 750,000,000.00 by STS Holdings Limited. 
 
Dear Sir, 
 
We, the issue manager to the above-mentioned forthcoming issue, state and confirm as follows: 
 
(1) We have examined all the documents submitted with the application for the above mentioned 

public issue, visited the premises of the issuer and interviewed the Chairperson, Directors and 
key management personnel of the issuer in connection with the finalization of the red-herring 
prospectus pertaining to the said issue;  

 
(2) On the basis of such examination and the discussions with the directors, officers and auditors of 

the issuer, other agencies, independent verification of the statements concerning objects of the 
issue and the contents of the documents and other materials furnished by the issuer.  

 
WE CONFIRM THAT: 
(a) The red-herring prospectus filed with the Commission is in conformity with the documents, 

materials and papers relevant to the issue;  
 
(b) All the legal requirements relating to the issue as also in the rules, notification, guidelines, 

instructions, etc. framed/issued by the Commission, other competent authorities in this behalf 
and the Government have been duly complied with; 

 
(c) The disclosures made in red-herring prospectus are true, fair and adequate to enable the 

investors to make a well informed decision for investment in the proposed issue and such 
disclosures are in accordance with the requirements of the Companies Act, 1994, the 
Bangladesh Securities and Exchange Commission (Public Issue) Rules, 2015 and other 
applicable laws;  

 
(d) Besides ourselves, all the intermediaries named in the red-herring prospectus are registered 

with the Commission and that till date such registrations are valid;  
 
(e) We have satisfied ourselves about the capability of the underwriters to fulfill their underwriting 

commitments;  
 
(f) The proposed activities of the issuer for which the funds are being raised in the present issue fall 
within the ômain objectsõ listed in the object clause of the Memorandum of Association or other 
charter of the issuer and that the activities which have been carried out till now are valid in 
terms of the object clause of its Memorandum of Association; 
 

(g) Necessary arrangements have been made to ensure that the moneys to be received pursuant to 
the issue shall be kept in a separate bank account and shall be used for the purposes disclosed in 
the use of proceeds section of the red-herring prospectus; 

 
(h) All the applicable disclosures mandated in the Bangladesh Securities and Exchange Commission 

(Public Issue) Rules, 2015 have been made in addition to other disclosures which, in our view, 
are fair and adequate to enable the investor to make a well informed decision;  

 
(i)  We enclose a note explaining how the process of due diligence has been exercised by us in view 

of the nature of current business background or the issuer, situation at which the proposed 
business stands, the risk factors, sponsors experiences etc. We also confirm that the due 
diligence related process, documents and approval memos shall be kept in record by us for the 
next 5 (five) years after the IPO for any further inspection by the Commission;  
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(j) We enclose a checklist confirming rule-wise compliance with the applicable provisions of the Bangladesh Securities and Exchange Commission 
(Public Issue) Rules, 2015 containing details such as the rule number, its text, the status of compliance, page numbers of the red-herring prospectus 
where the rules has been complied with and our comments, if any;  
 

(k) We also declare that we have managed the public issue of following issuers in the last 05 (Five) years:  
 

Serial. 
No. 

Name of the Issue Month/Year 
Issue Price 

(Tk.) 
Dividend Payment History 

Cash Bonus 

1 Global Heavy Chemicals Limited October/2012 20.00 
15% 2012, 10% 2013, 10% 

2014 
- 

2 Mozaffar Hossain Spinning Mils Limited September/2013 10.00 - 
25% 2014, 20% 

2015 

3 Tung Hai Knitting & Dyeing Limited April/2014  10.00 - 
10% 2013, 10% 

2014 

4 
Khan Brothers PP Woven Bag Industries 
Limited 

June/2014 10.00 - 
10% 2014, 15% 

2015 

5 C & A Textiles Limited September/2014 10.00 - 
11% 2014, 12% 

2015 
6 Shasha Denims Limited November/2014 35.00 20% 2014 15% 2014 
7 Simtex Industries Limited July/2015 20.00 - - 

  
 
 
  Sd/- 
  Mahbub H. Mazumdar FCMA 
Place: Dhaka  Chief Executive 
Date: April 25, 2016  AFC Capital Limited 
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Annexure-B 
 

DUE DILIGENCE CERTIFICATE BY ISSUE MANAGER (ICB CAPITAL MANAGEMENT LIMITED) 
 

[See rule 4 (1)(d)] 
 

To 
The Bangladesh Securities and Exchange Commission  
 
Sub: Public Issue of [*********] Ordinary Shares of Tk. 750,000,000.00 by STS Holdings Limited. 
 
Dear Sir, 
 
We, the issue manager to the above-mentioned forthcoming issue, state and confirm as follows: 
 
(1) We have examined all the documents submitted with the application for the above mentioned 

public issue, visited the premises of the issuer and interviewed the Chairperson, Directors and 
key management personnel of the issuer in connection with the finalization of the prospectus 
pertaining to the said issue;  

 
(2) On the basis of such examination and the discussions with the directors, officers and auditors of 

the issuer, other agencies, independent verification of the statements concerning objects of the 
issue and the contents of the documents and other materials furnished by the issuer. 

 
WE CONFIRM THAT: 
 
(a) The prospectus filed with the Commission is in conformity with the documents, materials and 

papers relevant to the issue; 
 

(b) All the legal requirements relating to the issue as also in the rules, notification, guidelines, 
instructions, etc. framed/issued by the Commission, other competent authorities in this behalf 
and the Government have been duly complied with; 
 

(c)  The disclosures made in prospectus are true, fair and adequate to enable the investors to make 
a well informed decision for investment in the proposed issue and such disclosures are in 
accordance with the requirements of the Companies Act, 1994 and the relevant provisions of 
the Bangladesh Securities Exchange Commission (Public Issue) Rules, 2015 and other 
applicable laws; 
 

(d) Besides ourselves, all the intermediaries named in the prospectus is registered with the 
Commission and that till date such registrations are valid; 
 

(e) We have satisfied ourselves about the capability of the underwriters to fulfill their 
underwriting commitments; 
 

(f) The proposed activities of the issuer for which the funds are being raised in the present issue 
fall within the ômain objectsõ listed in the object clause of the Memorandum of Association or 
other charter of the issuer and that the activities which have been carried out till now are valid 
in terms of the object clause of its Memorandum of Association; 
 

(g) Necessary arrangements have been made to ensure that the moneys to be received pursuant to 
the issue shall be kept in a separate bank account and shall be used for the purposes disclosed 
in the use of proceeds section of the prospectus; 
 

(h) All the applicable disclosures mandated in the Bangladesh Securities and Exchange 
Commission (Public Issue) Rules, 2015 have been made in addition to other disclosures which, 
in our view, are fair and adequate to enable the investors to make a well informed decision; 
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(i)  We enclose a note explaining how the process of due diligence has been exercised by us in 
view of the nature of current business background of the issuer, situation at which the 
proposed business stands, the risk factors, sponsors experiences etc. We also confirm that the 
due diligence related process, documents and approval memos shall be kept in record by us for 
the next 5 (five) years after the IPO for any further inspection by the Commission. 
 

(j) We enclose a checklist confirming rule-wise compliance with the applicable provisions of the 
Bangladesh Securities and Exchange Commission (Public Issue) Rules, 2015 containing details 
such as the rule number, its text, the status of compliance, page numbers of the prospectus 
where the rules has been complied with and our comments, if any; 
 

(k) We also declare that we have managed the public issue of following issuers in the last 05 (five) 
years: 

 
Serial 
No. 

Issue Month/Year (July to June) Issue FY 
Issue 
Price 

Dividend Payment History 

1 No issue has been approved 2010-11 N/A N/A 

2 

Bangladesh Shipping Corporation (RPO) 

2011-12 

500.00 
2015- 10% B, 2014-10% C, 
2013- 20% C, 15% B, 2012-
20% C, 10% B 

GSP Finance Company (Bangladesh) Limited 25.00 
2014-55% B, 2013- 12% B, 
2011- 10% B 

Bangladesh Submarine Cable Company 
Limited 

35.00 
2015- 20% B, 2014-20% B, 5% 
C, 2013- 15% B,  

3 
Orion Pharma Limited 

2012-13 
60.00 

2014- 15% C, 2013- 15% C, 
2012- 20% C, 20% B. 

Bengal Windsor Thermoplastics Limited 40.00 
2014- 10% B, 2013- 23% C, 
2012- 8% B, 14% C 

4 

Apollo Ispat Complex Limited 

2013-14 

22.00 
2015- 3% C, 12% B, 2014- 
14% B 

Shurwid Industries Limited 10.00 2014- 15% B 
Saif Powertec Limited 30.00 2015- 29% B, 2014-27% B 
Western Marin Shipyard Limited 35.00 2014- 5%C, 10%B 

5 
National Feed Mills Limited 

2014-15 
10.00 2014- 10%B 

Hamid Fabrics Limited 35.00 
2015- 15%C, 5%B,   2014- 
10%C, 10%B 

 
          

For Manager to the Issue 
 
 

Sd/- 
Dhaka, 
Date: February 22, 2016 

 (Nasrin Sultana) 
Chief Executive Officer 

ICB Capital Management Limited  
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Annexure-C 
 

DUE DILIGENCE CERTIFICATE BY THE UNDERWRITER (AFC CAPITAL LIMITED) 
 

[See rule 4 (1)(d)] 
To 
The Bangladesh Securities and Exchange Commission 

 
Sub: Public Offer of [*] Ordinary Shares of Tk. 750,000,000.00 by STS Holdings Limited. 

 
Dear Sir, 
We, the under-noted Underwriter(s) to the above-mentioned forthcoming issue, state individually 
and collectively as follows: 
 
(1) We, while underwriting the above mentioned issue on a firm commitment basis, have 

examined the draft prospectus, other documents and materials as relevant to our underwriting 
decision; and  
 

(2) On the basis of such examination and the discussions with the issuer company, its directors and 
officers, and other agencies, independent verification of the statements concerning objects of 
the issue and the contents of the documents and other materials furnished by the issuer 
company.  

 
WE CONFIRM THAT: 

(a) We are registered with the Bangladesh Securities and Exchange Commission as a merchant 
banker and eligible to carry out the underwriting activities. Our present paid-up capital stands 
at Tk. 130,000,000.00 (Thirteen Crore only) and we have the capacity to underwrite a total 
amount of Tk. 650,000,000.00 (Sixty-Five Crore) as per relevant legal requirements. We have 
committed to underwrite for up to Tk. 60,800,000.00 (Six Crore Eight Lac) for the upcoming 
issue.  

 
(b) At present, the following underwriting obligations are pending for us: (Name of issue and 

amount underwritten)  
SL Name of the Company Amount Underwritten (TK.) 
1 Ananda Shipyard & Slipways Limited 3,599,200 
2 GPH Ispat Limited 262,500,000 
3 Nurani Dyeing & Sweater Limited 75,250,000 
4 Fortune Shoes Limited 35,000,000 

Total 376,349,200 
 

(c) All information as are relevant to our underwriting decision have been received by us and the 
draft prospectus forwarded to the Commission has been approved by us;  

 
(d) We shall subscribe and take up the un-subscribed securities against the above-mentioned 

public issue within 15 (fifteen) days of calling up thereof by the issuer; and  
 
(e) This underwriting commitment is unequivocal and irrevocable.  

 
 
For the Underwriter: 
 
Sd/ - 
Mahbub H. Mazumdar FCMA 
Chief Executive 
AFC Capital Limited 
 
Place: Dhaka 
Date: April 21, 2016 
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Annexure C 
 

DUE DILIGENCE CERTIFICATE BY THE UNDERWRITER (ICB CAPITAL MANAGEMENT LIMITED) 
[Rule 4 (1)(d)] 

To  
The Bangladesh Securities and Exchange Commission 
 
Sub: Public Offer of [********] Ordinary Shares of Tk. 750,000,000 of STS Holdings Limited. 
 
Dear Sir, 
 
We, the under-noted Underwriter to the above-mentioned forthcoming issue, state individually and 
collectively as follows: 
(1) We, while underwriting the above mentioned issue on a firm commitment basis, have 

examined the draft prospectus, other documents and materials as relevant to our underwriting 
decision; and 
 

(2) On the basis of such examination and the discussions with the issuer company, its directors 
and officers, and other agencies, independent verification of the statements concerning objects 
of the issue and the contents of the documents and other materials furnished by the issuer 
company.  

 
WE CONFIRM THAT: 
(a)  We are registered with the Bangladesh Securities and Exchange Commission as a merchant 

banker and eligible to carry out the underwriting activities. Our present paid-up capital stands 
at Tk. 131.86 (One hundred thirty one point eight six) crore and we have the capacity to 
underwrite a total amount of Tk. 659.30 (Taka six hundred fifty nine point three zero) crore as 
per relevant legal requirements. We have committed to underwrite for up to Tk. 60,900,000.00 
(six crore nine lac) for the upcoming issues.  

 
(b)  At present, the following underwriting obligations are pending for us: 

Sl. No. Name of the Company Amount Underwritten (in Tk.) 

1 Energypac Power Generation Limited 7,812,500.00 

2 IDLC Finance Limited 150,000,000.00 

3 GPH Ispat Limited 210,000,000.00 

4 Baraka Patenga Power Limited 21,000,000.00 

5 ACME Laboratories Limited 696,320,000.00 

Total= 1,085,132,500.00 
(c)  All information as are relevant to our underwriting decision has been received by us and the 

draft prospectus forwarded to the Commission has been approved by us; 
 
(d)  We shall subscribe and take up the un-subscribed securities against the above-mentioned 

public issue within 15 (fifteen) days of calling up thereof by the issuer; and  
 
(e)  This underwriting commitment is unequivocal and irrevocable.  
 

For the Underwriter:      

 

Sd/- 

(Nasrin Sultana) 

Chief Executive Officer 

ICB Capital Management Limited 

 

Place: Dhaka 

Date: April 20, 2016 
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Annexure C 
 

DUE DILIGENCE CERTIFICATE BY THE UNDERWRITER (LANKABANGLA INVESTMENTS LIMITED) 
[Rule 4 (1)(d)] 

 
To  
 
The Bangladesh Securities and Exchange Commission 
 
Sub:  PUBLIC OFFER OF [Å] ORDINARY SHARES OF TK. 750,000,000/- OF STS HOLDINGS LIMITED 
 
Dear Sir, 
 
We, the under-noted Underwriter(s) to the above-mentioned forthcoming issue, state individually 
and collectively as follows: 

 
1. We, while underwriting the above mentioned issue on a firm commitment basis, have examined 

the draft prospectus, other documents and materials as relevant to our underwriting decision; 
and 
 

2. On the basis of such examination and the discussions with the issuer company, its directors and 
officers, and other agencies, independent verification of the statements concerning objects of 
the issue and the contents of the documents and other materials furnished by the issuer 
company. 

 
WE CONFIRM THAT: 
 
a) We are registered with the Bangladesh Securities and Exchange Commission as a merchant 

banker and eligible to carry out the underwriting activities. Our present paid-up capital stands 
at Tk. 1,670,000,000.00 (Taka One Hundred Sixty Seven Crore only) and we have the capacity 
to underwrite a total amount of Tk. 4,348,352,895.00 (Taka Four Hundred Thirty Four Crore 
Eighty Three Lac Fifty Two Thousand Eight Hundred Ninety Five only) as per relevant legal 
requirements. We have committed to underwrite for up to Tk. 60,800,000.00 (Taka Six Crore 
Eight Lac only) for the upcoming issue.  
 

b) At present, the following underwriting obligations are pending for us:  
 
Sl. No. Name of The Company Amount Underwritten (in BDT) 

1 Pacific Denims Limited 37,500,000.00 

2 Evince Textiles Limited 45,500,000.00 

3 Summit Alliance Port Limited 154,586,100.00 

4 IDLC Finance Limited 70,000,000.00 

5 GPH Ispat Limited 525,000,000.00 

6 Bangladesh Thai Aluminium Limited 30,000,000.00 

7 VFS Thread Dyeing Limited 20,000,000.00 

8 IFCO Garments & Textiles Limited 17,500,000.00 

9 aamra networks limited 78,750,000.00 

10 Dhaka Regency Hotel and Resort Limited 52,500,000.00 

Total 1,031,336,100.00 
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c) All information as are relevant to our underwriting decision have been received by us and the 
draft prospectus forwarded to the Commission has been approved by us; 

 
d) We shall subscribe and take up the un-subscribed securities against the above-mentioned 

public issue within 15 (fifteen) days of calling up thereof by the issuer; and 
 

e) This underwriting commitment is unequivocal and irrevocable.  
 
 
 
For the Underwriter: 
 
 
 
 
Sd/- 
Khandakar Kayes Hasan, CFA 
Chief Executive Officer 
LankaBangla Investments Limited 
 
 
Place: Dhaka 
Date: April 21, 2016 
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Annexure: C 
 

DUE DILIGENCE CERTIFICATE BY THE UNDERWRITER (EBL INVESTMENTS LIMITED) 
 

[Rule 4 (1)(d)] 
 
To  
The Bangladesh Securities and Exchange Commission 
 
Sub:  PUBLIC OFFER OF [Å] ORDINARY SHARES OF TK. 750,000,000/- OF STS HOLDINGS LIMITED 
 
Dear Sir, 
 
We, the under-noted Underwriter(s) to the above-mentioned forthcoming issue, state individually 
and collectively as follows: 

 
1. We, while underwriting the above mentioned issue on a firm commitment basis, have examined 

the draft prospectus, other documents and materials as relevant to our underwriting decision; 
and 
 

2. On the basis of such examination and the discussions with the issuer company, its directors and 
officers, and other agencies, independent verification of the statements concerning objects of 
the issue and the contents of the documents and other materials furnished by the issuer 
company. 

 
WE CONFIRM THAT: 
 
a) We are registered with the Bangladesh Securities and Exchange Commission as a merchant 

banker and eligible to carry out the underwriting activities. Our present paid-up capital stands 
at Tk. 300,000,000.00 (Taka Thirty Crore only) and we have the capacity to underwrite a total 
amount of Tk. 1500,000,000.00 (Taka One Hundred & Fifty Crore only) as per relevant legal 
requirements. We have committed to underwrite for up to Tk. 20,000,000.00 (Taka Two Crore 
only) for the upcoming issue.  
 

b) At present, the following underwriting obligations are pending for us:  
 
Sl. No. Name of The Company Amount Underwritten (in Tk.) 

1. Fortune Shoes Limited 14,000,000 
2. Supreme Seed Company Ltd. 22,000,000 
3. Pacific Denims Limited 75,000,000 
4. Cutting Edge Industries Ltd. 16,500,000 
5. SBS Cables Ltd. 41,922,000 
6. ADN Telecom Limited 38,700,000 
7. IDLC Finance Ltd 50,000,000 
8. Nurani Dyeing & Sweater Limited 107,500,000 
9. The ACME Laboratories Ltd. 40,960,000 
10. Silco Pharmaceuticals Limited 26,250,000 

 Total 432,832,000 
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c) All information as are relevant to our underwriting decision have been received by us and the 
draft prospectus forwarded to the Commission has been approved by us; 

 
d) We shall subscribe and take up the un-subscribed securities against the above-mentioned 

public issue within 15 (fifteen) days of calling up thereof by the issuer; and 
 
e) This underwriting commitment is unequivocal and irrevocable.  
 
 
 
For the Underwriter: 
 
 
Sd/- 
Moinul Hossain Asif 
Managing Director 
EBL Investments Limited 
 
Place: Dhaka 
Date: April 21, 2016 
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Annexure: C 
 

DUE DILIGENCE CERTIFICATE BY THE UNDERWRITER (FIRST SECURITIES SERVICES LIMITED) 
 

[Rule 4 (1)(d)] 

 

The Chairman 
The Bangladesh Securities Exchange Commission 
 
 
Sub:  Public Offer under Book-Building Method total amount of BDT 750,000,000.00 against 

issuance of Ordinary Shares of STS Holding Limited.  
 
Dear Sir, 
 
We, the under-noted Underwriter(s) to the abovementioned forthcoming Issue, state individually as 
follows: 
1. We, while underwriting the above mentioned Issue on a firm commitment basis, have examined 

the draft Prospectus (Red-Herring Prospectus), other documents and materials as relevant for 
our underwriting decision; and 

2. On the basis of such examination and the discussion with the Issue Company; its directors and 
other officers and other agencies, independent study & verification of the statements concerning 
objects of the Issue and the contents of the documents and other materials furnished by the 
Issuer Company; 

 
We Confirm That: 
a. We are registered with Bangladesh Securities Exchange Commission as a merchant banker and 

eligible to carry out the underwriting activities. Our present paid-up capital stands at BDT- 
25,00,00,000.00 (twenty-five crore) only and have capacity to underwrite a total amount of 
BDT- 125,00,00,000.00 (BDT- one hundred twenty five crore) only as per relevant legal 
requirements. We have committed to underwrite for up to BDT- 2,00,00,000.00 (BDT- two 
crore) only for the upcoming issue. 

b. At present, the following underwriting obligations are pending for us: 

 
c. All information as are relevant to our underwriting decision has been received by us and the 

draft Prospects forwarded to the Commission has been approved by us; 
d. We shall subscribe and take up the under-subscribed Securities against the above-mentioned 

Public Issue within 15 (fifteen) days of calling up thereof by the issuer; and 
e. This underwriting commitment is unequivocal and irrevocable. 

        
For the underwriter 

 
 

Sd/- 
          Mustofa Kamal 

Chief Executive Officer 
First Securities Services Limited 

Place: Dhaka 
Dated: April 24, 2016 

  

SL. No. Name of the Company Amount Underwritten (in BDT.) 
1. Hemple Rhee Manufacturing Co. (BD) Ltd. 90,000,000.00 
2. The Dacca Dyeing & Manufacturing Co. Ltd.  500,000,000.00 

Total 590,000,000.00 
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Annexure-C 
 

DUE DILIGENCE CERTIFICATE BY THE UNDERWRITER (NBL CAPITAL AND EQUITY 
MANAGEMENT LIMITED) 

[Rule 4 (1)(d)] 
 
To  
 
The Bangladesh Securities and Exchange Commission 
 
Sub:  PUBLIC OFFER OF [Å] ORDINARY SHARES OF TK. 750,000,000/- OF STS HOLDINGS LIMITED 
 
Dear Sir, 
 
We, the under-noted Underwriter(s) to the above-mentioned forthcoming issue, state individually 
and collectively as follows: 

 
 1.   We, while underwriting the above mentioned issue on a firm commitment basis, have examined 

the draft prospectus, other documents and materials as relevant to our underwriting decision; 
and 

 
2.  On the basis of such examination and the discussions with the issuer company, its directors and 

officers, and other agencies, independent verification of the statements concerning objects of 
the issue and the contents of the documents and other materials furnished by the issuer 
company. 

 
WE CONFIRM THAT: 
a) We are registered with the Bangladesh Securities and Exchange Commission as a merchant 

banker and eligible to carry out the underwriting activities. Our present paid-up capital stands 
at Tk. 25,00,00,000/ (Taka Twenty five crore Only) and we have the capacity to underwrite a 
total amount of Tk. 125,00,00,000/- (Taka One hundred twenty five crore only) as per relevant 
legal requirements. We have committed to underwrite for up to Tk. 2,00,00,000/- (Taka Two 
crore only) for the upcoming issue.  
 

b) At present, the following underwriting obligations are pending for us:  
 

Sl. No. Name of The Company Amount Underwritten (in BDT) 

1 Aftab Hatchary Limited 12,60,00,000/- 

2 Oimax Electrode Limited 87,50,000/ - 

Total 13,47,50,000/- 

 
c) All information as are relevant to our underwriting decision have been received by us and the 

draft prospectus forwarded to the Commission has been approved by us; 
 

d) We shall subscribe and take up the un-subscribed securities against the above-mentioned 
public issue within 15 (fifteen) days of calling up thereof by the issuer; and 
 

e) This underwriting commitment is unequivocal and irrevocable.  
 
For the Underwriter: 
 
Sd/- 
Kamrun Naher 
Chief Executive Officer (Current Charge) 
NBL Capital and Equity Management Limited 
 
Place: Dhaka 
Date: April 21, 2016 
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Annexure: C 
 

DUE DILIGENCE CERTIFICATE OF THE UNDERWRITER (ROOTS INVESTMENT LIMITED) 
 

[Rule 4(1)(d)] 
To 
The Bangladesh Securities and Exchange Commission                                     
 
Subject: PUBLIC OFFER OF [.] ORDINARY SHARES OF TK. 750,000,000/ - OF STS HOLDINGS 

LIMITED. 
 
Dear Sir, 
 
We, the under-noted Underwriter(s) to the above mentioned forthcoming issue, state individually 
and collectively as follows: 
1. We, while underwriting the above mentioned issue on a firm commitment basis, have examined 

the draft prospectus, other documents and materials as relevant to our underwriting decision; 
and 
 

2. On the basis of such examination and the discussions with the issuer company, itõs directors and 
officers, and other agencies, independent verification of the statements concerning objects of 
the issue and the contents of the documents and other materials furnished by the issuer 
company. 

 
WE CONFIRM THAT: 
a) We are registered with The Bangladesh Securities and Exchange Commission as a merchant 

banker and eligible to carry out the underwriting activities. Our present paid ðup capital stands 
at Tk. 135 million only (one hundred and thirty five million only) and we have the capacity to 
underwrite a total amount of Tk. 675 million (Taka Six hundred and seventy five million only) 
as per relevant legal requirements. We have committed to underwrite for up to Tk. 
20,000,000.00 (Taka two crore only) for the upcoming issue. 

 
b) At present. The following underwriting obligation are pending for us: -  

Sl. No. Name of the Company 
Amount Underwritten 

(In Taka) 
1 Fiber Shine Limited 10,000,000.00 
2 Summit Shipping Limited 52,500,000.00 
3 Alliance Holdings Limited 16,940,000.00 
4 Bangladesh Thai Aluminium Ltd 30,000,000.00 
5 Republic Insurance Company Limited 45,000,000.00 
6 Mohammed Elias Brothers Poy Manufacturing Co. Limited 10,000,000.00 
7 SBS Cables Limited 28,050,000.00 
8 Supreme seed Company Limited 11,000,000.00 
9 Beach Hatchery Limited 50,000,000.00 
10 The ACME Laboratories Limited 35,500,000.00 
11 IDLC Finance limited 30,000,000.00 
12 Energypac Power Generation Limited. 7,812,500.00 
 Total 326,802,500.00 
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c) All information as are relevant to our underwriting decision have been received by us and the 
draft prospectus forwarded to the Commission has been approved by us; 
 

d) We shall subscribe and take up the un-subscribe securities against the above-mentioned public 
issue within 15(fifteen) days of calling up thereof by the issuer; and 

 
e) This underwriting commitment is unequivocal and irrevocable. 
 
 
For Underwriter  
 
 
Sd/- 
Nomanur Rashid 
Senior Vice President 
Roots Investment Limited 
 
Place: Dhaka                                
Date: April 21, 2016 
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CHAPTER (IV): ABOUT THE ISSUER 
 

(a)  Name of the issuer, dates of incorporation and commencement of its commercial operations, its 
logo, addresses of its registered office, other offices and plants, telephone number, fax number, 
contact person, website address and e-mail address; 
 

Particulars of the Company: 

Particulars  Description 
Name of the Issuer : STS Holdings Limited 
Dates of Incorporation : 28 August, 1997. 
Commencement of its Commercial 
Operations 

: 16 April, 2005. 

Logo :  

Addresses of its Corporate Office : STS Tower, Plot # 346/A & 347, Road #12, Block # 
D, Bashundhara R/A, Dhaka-1229. 

Other offices and plants (Factory) : Plot No. 81, Block No. E, Bashundhara R/A, Dhaka-
1229, Bangladesh. 

Telephone number : +88-02-55036601-6 
Fax number : +88-02-55036607 
Contact person : Mr. B. R. Sikder, FCS, Company Secretary 
Website address : www.stsgroupbd.com 
E-mail address : brsikder@stsgroupbd.com 
 

(b) The names of the sponsors and directors of the issuer: 
 

Name of the Sponsors and Directors: 

 
Sponsors: 
Sl. No Sponsors 

1 Aneesha Mahial Bhagwan Kundanmal 
2 Khondoker Monir Uddin 
3 Mohammad A. Moyeen (Representative of M & M Holdings Limited) 
4 Tipu Munshi (Representative of Sepal Garments Limited) 

 

Directors: 

 
 
 
 
 
 
 
 

Sl. No. Name Position 
1 Bhagwan W. Kundanmal (Representative of STS Capital Limited) Chairman 
2 Khondoker Monir Uddin Managing Director 
3 Mohammad A. Moyeen Director 
4 Tipu Munshi (Representative of Sepal Holdings Limited) Director 

5 
Nissanka B. Weerasekera (Representative of Aureos South Asia 
Holdings SPV 1 Limited) 

Director 

6 Chaklader Mansurul Alam Independent Director 
7 Dr. Raajiv Singhal Independent Director 
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(c)  The name, logo and address of the auditors and registrar to the issue along with their telephone 
numbers, fax numbers, contact persons, website and e-mail addresses: 

 

Particulars of Auditor and Registrar to the Issue: 

 
Auditor: 

Particulars  Description 
Name : S. F. Ahmed & Co., Chartered Accountants 
Logo : 

 
Address : House No.53 (2nd and 3rd Floor), Road No. 9, Block-F, 

Banani, Dhaka-1213. 
Telephone Number : +88-02-9894026; 9894346 
Fax Number : +88-02-8825135 
Contact Person : Mr. Md. Anwar Hossain, ACA 

Director Assurance Services 
Website Address : www.sfahmedco.org 
E-mail Address : ahmeds@bol-online.com 
 
Registrar to the Issue: 

Particulars  Description 
Name : LankaBangla Investments Limited 
Logo 

 
:  

Address : Eunoos Trade Center (Level - 21), 52-53, Dilkusha 
C/A, Dhaka ð1000. 

Telephone Number : +88-02-7122595, 9561238 
Fax Number : +88-02-7113585 
Contact Person : Mr. Khandakar Kayes Hasan, CFA 

Chief Executive Officer 
Website Address : www.lankabangla-investments.com 
E-mail Address : kayes@lankabangla-investments.com 
 
(d) The name(s) of the stock exchanges where the specified securities are proposed to be listed. 
 

Name of the Stock Exchanges where the Securities to be listed: 

Stock 

Exchanges 

DHAKA STOCK EXCHANGE LIMITED 
9/F Motijheel C/A, Dhaka 1000. 

 

Tel: +88-02-9564601, 9576210-18 
Fax: +88-02-9564727, +88-02-9569755 

CHITTAGONG STOCK EXCHANGE LTD. 
CSE Building, 1080, Sheikh Mujib Road 
Chittagong 4100.  

Tel: +880-2-9513911-15 
Fax: +880-2-9513906 
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CHAPTER (V): CORPORATE DIRECTORY OF THE ISSUER 
 
 

Name of the Company : STS Holdings Limited 

Legal Position : 

STS Holdings Limited (STSHL) is a public limited company. STSHL 
was formed initially as a private limited company under 
Companies Act 1994 and incorporated in Bangladesh in the year 
1997 bearing Registration No. C-33709(455)/97 dated 
28.08.1997 and subsequently converted as a public limited 
company in 22 February, 2006. 

Date of Incorporation : 28 August, 1997. 

Authorized Capital : 
Tk.3,000,000,000 divided into 240,000,000 Ordinary Share and 
60,000,000 Preference Share of Tk.10.00 each 

Paid up Capital : 
Tk. 1509,450,000 divided into 150,945,000 Ordinary Share of 
Tk. 10.00 each 

Corporate Office : 
STS Tower, Plot # 346/A & 347, Road #12, Block # D, 
Bashundhara R/A, Dhaka-1229. 

Apollo Hospitals Dhaka : Plot No. 81, Block No. E, Bashundhara R/A, Dhaka-1229. 
Board of Directors : 7 Directors (including 2 (Two) Independent Directors). 

Auditor : 
S. F. Ahmed & Co., Chartered Accountants 
House# 53 (2ndand 3rdFloor), Road# 9, Block-F,  
Banani, Dhaka-1213. 

Legal Advisor : 

Barrister Omar Sadat 
Sadat Sarwat and Associates 
House # 28, (Ground Floor), Road # 23,  
Gulshan-1, Dhaka-1212. 

Tax Consultant : 

Mr. Abul Kalam Azad FCA, Principal 
Azad Abul Kalam & Co., Chartered Accountants 
Rani Gar (2nd Floor), 25/2, Lake Circus Kalabagan,  
West Pantha Path, Dhaka-1205 

Lead Banker for IPO : BRAC Bank Limited 
Managers to the Issue : AFC Capital Limited & ICB Capital Management Limited 
Registrar to the Issue : LankaBangla Investments Limited 
Compliance Officer* : Mr. B. R. Sikder FCS, Company Secretary 
 

*All investors are hereby informed that Company Secretary, would be designated as Compliance 
Officer who will monitor the compliance of the acts, rules, regulations, notification, guidelines, 
conditions, orders/directions etc. issued by the Commission and/or Stock Exchange(s) applicable to 
the conduct of the business activities of the Company so as to promote the interest of the investors in 
the security issued by the Company, and for redressing investorsõ grievances. 
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CHAPTER (VI): DESCRIPTION OF THE ISSUER 
(a) Summary: 

 
(i)  The summary of the industry and business environment of the issuer. The summary shall 

not be one-sided or biased to highlight the issuer or the issue; 
In Bangladesh, healthcare is a sunrise industry with tremendous growth potential. 
Following the increase of general awareness in healthcare, the industry is set to boom. 
Apollo Hospitals Dhaka has not only set the standard but has also raised the bar for the 
Bangladesh Healthcare Industry as a whole. While it has several ground breaking 
achievements to its credit, Apollo Hospitals Dhaka faces an ongoing challenge to 
constantly and consistently advance in its goals. 

 
The inadequacy of public health system paved the way of private hospital business in 
Bangladesh. Moreover, the public health sector is plagued by uneven demand and 
perceptions of poor quality and the quality perception is driving patients to private 
healthcare sector. This poor service quality is the pivotal cause responsible for declining 
utilization rate of public health care facility in Bangladesh. Overall utilization rate for 
public health care services is as low. Dissatisfaction with public health care sector is 
shifting demand toward private health care sector in the country. The trend of utilization 
of public health care services in Bangladesh had been declining between 1999 and 2003, 
while the rate of utilization of private health care facilities for the same period had been 
increasing. Similar investments have been done by other major corporate groups. 
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(ii) Summary of consolidated financial, operating and other information. 
 
Sl. No. Particulars 31.12.2015 31.12.2014 31.12.2013 31.12.2012 31.12.2011 

1 Net revenue 3,789,300,061 3,565,717,280 3,148,834,681 3,070,982,441 2,590,477,890 
2 Gross profit 1,816,425,509 1,663,608,834 1,394,542,964 1,397,982,549 1,216,056,054 
3 Net profit before tax 585,974,982 419,189,785 273,494,986 403,006,949 297,653,167 
4 Net profit/ (loss) after tax 375,872,621 335,772,317 175,166,245 134,177,696 284,620,603 
5 Total assets 8,839,798,079 8,166,818,417 7,653,502,786 7,360,944,641 7,195,339,429 
6 Share capital 1,509,450,000 1,509,450,000 1,509,450,000 1,509,450,000 1,509,450,000 
7 Retained earnings 397,067,700 36,185,008 (332,073,132) (532,221,163) (663,348,337) 
8 No. of Shares 150,945,000 150,945,000 150,945,000 150,945,000 150,945,000 
9 Face Value 10.00 10.00 10.00 10.00 10.00 
10 NAV Per Share 48.57 46.35 44.06 42.90 42.19 
11 Earnings per Share (EPS) 2.49 2.22 1.16 0.81 1.65 
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(b) General Information: 

 
(i)  Name and address, telephone and fax numbers of the registered office, corporate head 

office, other offices, factory, business premises and outlets of the issuer; 
Particulars Description 

Name and Corporate Office Address 
STS Holdings Limited (STSHL) 
STS Tower, Plot # 346/A & 347, Road #12, 
Block # D, Bashundhara R/A, Dhaka-1229. 

Telephone and Fax Numbers of the 
Corporate Office 

Telephone:  +88-02-55036601-6 
Fax: +88-02-55036607 

Apollo Hospital Dhaka 
Plot No. 81, Block No. E, Bashundhara R/A, 
Dhaka-1229, Bangladesh. 

Factory N/A 
Outlets of the Issuer We have no outlets. 

 
 (ii) The board of directors of the issuer; 

 
 
  

Sl. Name Position 

1 
Bhagwan W. Kundanmal  
(Representative of STS Capital Limited) 

Chairman 

2 Khondoker Monir Uddin Managing Director 
3 Mohammad A. Moyeen Director 

4 
Tipu Munshi  
(Representative of Sepal Holdings Limited) 

Director 

5 
Nissanka B. Weerasekera 
(Representative of Aureos South Asia Holdings SPV 1 Limited) 

Director 

6 Chaklader Mansurul Alam Independent Director 
7 Dr. Raajiv Singhal Independent Director 
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(iii)  Names, addresses, telephone numbers, fax numbers and e-mail addresses of the chairman, managing director, whole time directors, etc. of the 
issuer; 

 
Name Address Telephone & Fax No. E-mail Address 

Bhagwan W. Kundanmal 
(Representative of STS Capital 
Limited)  
Chairman 

10, Dudely Senanayaka Mawatha 
Colombo-8, Sri Lanka 

Tel: +94 11 4715020 
Fax: +88-02-55036607 

bob@sinolanka.com 

Khondoker Monir Uddin  
Managing Director 

Safura Tower (3rd Floor), 20, Kemal 
Ataturk Avenue Banani C/A, Dhaka-
1213. 

Tel: +88-02-8878759-68 
Ext. 111 

Fax: +88-02-55036607 
monir@shantagroup.com 

Mohammad A. Moyeen 
Director 

2/9, Block-D, Lalmatia Dhaka-1207. 

Tel: +88-02-9881891  
+88-02-8826728  

Ext. 402 
Fax: +88-02-55036607 

moyeen169@gmail.com 

Tipu Munshi (Representative of Sepal 
Holdings Limited) 
Director 

House No. 10, Road No. 4, Sector-
5Uttara Model Town, Dhaka-1230 

Tel: +88-02-9292211-3  
Ext. 200 

Fax: +88-02-55036607 
tipumunshi25@gmail.com 

Nissanka B. Weerasekera 
(Representative of Aureos South Asia 
Holdings SPV 1 Limited)  
Director 

146/8C, Dutugemunu Street, Dehiwala 
Colombo, Sri Lanka 

Tel: +94 11 4510505 
Fax: +88-02-55036607 

nissanka.weerasekera@abraaj.com 

Chaklader Mansurul Alam 
Independent Director 

Flat No. 4, House No. 30, UN Road 
Baridhara, Dhaka-1212 

Tel: +88-02-9899674 
Fax: +88-02-55036607 

chaklader.alam@gmail.com 

Dr. Raajiv Singhal  
Independent Director 

B-171, Belvedere Towers DLF Phase 2, 
Gurgaon-122002 Haryana, India 

Tel: (+91) 9818797570 
Fax: +88-02-55036607 

raajiv.singhal@abraaj.com 
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(iv)  Names, addresses, telephone numbers, fax numbers and e-mail addresses of the CFO, company secretary, legal advisor, auditors and compliance 
officer; 

Names Designation Address Telephone No. Fax No. E-mail Address 

Md. Giash Uddin FCA CFO 
House No. 346/ A & 347, Road 
No. 12, Block-D, Bashundhara 
R/A, Dhaka-1229 

+88-02-55036601-6  
Ext. 123 

+88-02-55036607 

guddin@stsgroupbd.com 

Mr. B. R. Sikder FCS 

Company 
Secretary & 
Compliance 

Officer 

House No. 346/ A & 347, Road 
No. 12, Block-D, Bashundhara 
R/A, Dhaka-1229 

+88-02-55036601-6  
Ext. 120 

brsikder@stsgroupbd.com 

Barrister Omar Sadat 
Sadat Sarwat and 
Associates 

Legal Advisor 
House# 28 (Ground Floor), 
Road# 23, Gulshan-1, Dhaka-
1212 

+88-02-8850355 
+88-02-8824852 

+88-02-8824852 sadatandsarwat@gmail.com 

S. F. Ahmed & Co. 
Chartered Accountants 

Auditor 
House# 53 (2ndand 3rd Floor), 
Road# 9, Block-F, Banani, 
Dhaka-1213. 

+88-02-9894026 
+88-02-9894346 

+88-02-8825135 ahmeds@bol-online.com 

 

(v)  Names, addresses, telephone numbers, fax numbers, contact person, website addresses and e-mail addresses of the issue manager(s), registrar to the 
issue etc.; 

 

Issue Manager(s): 
Name & Address Telephone & Fax No. Contact Person Website Address E-mail Address 

Name: AFC Capital Limited 
 

Address: Saiham Sky View Tower  
(11th Floor), 45 Bijoy Nagar, Dhaka-1000. 

Tel: +88-02-8392371 
 

Fax: +88-02-8392372 

Mahbub H. Mazumdar FCMA 
Chief Executive 

www.afccl.asia capital.afc@gmail.com 

Name: ICB Capital Management Limited 
 

Address: Green City Edge (5th & 6th Floor),  
89 Kakrail, Dhaka-1000. 

Tel: +88-02-8300555 
 

Fax: +88-02-8300396 

Mrs. Nasrin Sultana 
Chief Executive Officer 

www.icml.com.bd icmlbd@gmail.com 

 

 Registrar to the Issue: 
 Name & Address Telephone & Fax No. Contact Person Website Address E-mail Address 

Name: LankaBangla Investments Limited 
 
Address: Eunoos Trade Center (Level-21), 
52-53, Dilkusha C/A, Dhaka ð1000. 

Tel: +88-02-7122595 
+88-02-9561238 

 
Fax: +88-02-7113585 

Mr. Khandakar Kayes Hasan, CFA 

Chief Executive Officer 
www.lankabangla-

investments.com 
kayes@lankabangla-

investments.com 
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(vi) The following details of credit rating, where applicable: 
 
a)  The names of all the credit rating agencies from which credit rating has been obtained; 

Name of the Credit Rating Agency: Credit Rating Agency of Bangladesh Limited (CRAB) 
 
b)  The details of all the credit ratings obtained for the issue and the issuer; 
 

Credit Rating Report (Surveillance) Summary 
            

Particulars Ratings 
Date of Rating 16-Mar-16 30-Jun-15 23-Apr-14 31-Mar-13 2-Apr-12 
STS Holdings Ltd AA3 AA3 AA3 A1 A1 
Long Term Outstanding (LTO) AA3 (Lr) AA3 (Lr) AA3 (Lr) A1 (Lr) A1 (Lr) 
Short Term Funded limit ST-2 ST-2 ST-3 ST-3 ST-3 
Short Term Non Funded limit ST-2 N/A N/A N/A N/A 
Rating Outlook Stable Positive Stable Positive Positive 
Rated by CRAB CRAB CRAB CRAB CRAB 

 
c)  The rationale or description of the ratings (s) so obtained, as furnished by the credit 

rating agency(s); 
Credit Rating Agency of Bangladesh Limited (CRAB) has reaffirmed AA3 (Pronounced as 
Double A Three) rating of STS Holdings Limited (hereinafter also referred to as STSHL of 
the Company) and AA3 (Lr) rating of BDT 129.3 million Long Term Outstanding (LTO) 
in the Long Term. CRAB has also reaffirmed ST- 2 rating for BDT 700.0 million 
aggregate Fund based limit BDT 160.0 million aggregate Non fund based limit in the 
Short Term. 

 

The assigned ratings incorporate the prestigious standing of the Company supported by 
parent company, long presence in medical service industry, background of the 
sponsors, long experience of management along with reputed consultants and medical 
physicians.  The ratings are supported by steady revenue trend and sound financial 
standing of the Company over the years which are the outcome of continuous effort in 
progression at various operating levels. CRAB also considers the comfortable working 
capital management, adequate cash flow position along with balanced capital mix of 
the Company. The ratings are constrained by lower than expected revenue growth 
triggered by political unrest at the beginning of 2015, delay in implementation of 
Radiation Oncology Service and failure of appointment of additional Indian Clinical 
Consultants due to the regulatory constraints. 

 
With the constant effort for progression by including new service facilities as well as 
cost optimization helped the Company to enhance operating performance which 
reflected through improvement in ALOS coupled with growth in ARPOB. The Company 
has achieved improvement in most of departments including Consultancy segment and 
Test Lab segments while significant contribution in revenue came from OT services and 
room rent. The Company continued steadiness regarding occupancy rate over last four 
years; meanwhile in spite of adopting new strategies, the occupancy was marked as 
61% since 2012 which is still below management expected level. 

 
The equity position of the Company stood at BDT 7,320.9 million and the adjusted 
equity was BDT 2,511.3 million; there has been revaluation surplus regarding fixed 
assets resulting adjusted equity. The debt ratio was 0.04x while the adjusted debt ratio 
reached 0.11x in 2015 which was 0.10x in 2014 reflecting balanced leverage position 
of the Company. Moreover, the TIER reached at 13.1x in 2015 from 9.2x in 2014 
indicating improved coverage position in spite of increased borrowed fund of BDT 
284.2 million in 2015 which was BDT 221.1 million in 2014. The stability in leverage 
and coverage position over the years along with flexibility in working capital 
management apparently helped achieving balanced credit risk profile. 
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The Company has initiated a plan to establish a hospital in Chittagong named STS 
Hospitals Chittagong Limited as a subsidiary company of STS Holdings Limited, having 
composite facility for full-fledged hospital/ medical care services in around 500,000 
square feet area on a 2 (two) basement plus 16 (sixteen) storied building. Among the 
total estimated project cost of BDT 4,903.4 million, BDT 2,782.5 million would be 
arranged from IFC and DEG in the form of long term debt and the remaining portion 
would be supported by IPO which is subject to approval of concerned authority as well 
as internal generation of fund during the project implementation period. The 
investment will reflect the capital mix which would eventually affect the leverage, 
coverage as well as cash flow position of the Company in mid- term. Moreover, the 
Company also has a plan to establish Cancer Care Center as well as Center for 
Gastroenterology and Nephrology; the on-time inauguration of these centers would 
positively impact the financial position of the Company. 

 

The strategic planning of management including decentralized reporting channel, more 
diversified service portfolio and structured MIS system incorporating operational data 
as well as financial data would keep supporting the further enhancement of business 
operation in coming days. However, favorable changes in financial matrix along with 
consistence in operation and business profile regarding the proper utilization of 
financing may impact the future rating consideration, and vice versa. 

 

d) Observations and risk factors as stated in the credit rating report. 
 

Apollo Hospitals Dhaka (AHD) is an international standard multi-disciplinary super-
specialty tertiary care hospital which conducts functionality with five Centres of 
Excellence and five Strategic Business Units. AHD has been providing health care services 
through local and international professionals while the work force includes ~200 doctors, 
~400 nurses, ~74 consultants and ~300 paramedics and other operational staff for 
providing health care services. 
 
There have been 324 operating beds since 2012 without any addition although there has 
been scope of increasing up to 450 numbers of beds according to the licence. Although, 
room occupancy had been increasing, growth rate stood very low over the years. The 
occupancy rate stood 61.85% in 2015 which was 61.00% in 2014 followed by 60.56% in 
2013 indicating sluggishness in growth of occupancy level. The count of visiting in- patient 
as well as out- patient saw a growth of 4.08% and 4.03% in 2015. However, with the 
highest number of bed capacity, the occupancy of deluxe was below 54.47%, which 
contributed as highest revenue earning segment in case of room rent section due to highest 
count as well as highest pricing. In 2014, the management re-organized room type by 
reducing ward bed and increasing cabin meanwhile further fine tuning in room type and 
modified rent could help to grow revenue further.  
 
  Table 01: Operational performance 

Year 2016 2015 2014 2013 2012 2011 
Month/s (2) (12) (12) (12) (12) (12) 

Operating beds 324 324 324 324 358 358 
ALOS1 (days) 5.05  4.79  4.87 5.17 5.32 5.13 
Adj. Occupancy2 (%) 66.93  61.85  61.00 60.56 60.17 56.00 
ARPOB3 (BDT) 51,389  51,323  49,321.9 43,964.6 39,055.9 35,401.4 
Growth in ARPOB (y-o-y)           n. a.  4.06% 12.19% 12.57% 10.32%  n. a. 
Inpatient volumes   2,604  15,281  14,682 13,860 14,803 14,280 
Outpatient volumes 51,744  301,025  289,244 257,944 259,956 245,575 
Inpatient revenues (BDT mil) 400.88  2,198.47  2,105.29 1,943.70 1,913.70 1,582.85 
Outpatient revenues 267.80  1,555.45  1,452.79 1,205.13 1,157.28 1,007.62 
 
ALOS dropped to 4.79 days of 2015 from 4.87 days in 2014 which reflects the better 

                                                           
1 ALOS represents average number of days patients stay in hospitals. 
2 Bed Occupancy Rate: Total Occupied Bed Days / Total Operating Bed Days. Represents % of available hospital beds occupied by patients. 
3 ARPOB: Total Hospital Revenue / Patient Days 

http://www.apollodhaka.com/our-profile/#coe
http://www.apollodhaka.com/our-profile/#coe
http://www.apollodhaka.com/our-profile/#sbu
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capability to serve the patients as well as the progression over last three years. ARPOB had 
been increasing for last four years due to increasing number of visiting patients following 
higher revenue generation using same capacity. The volume of patients in both categories; 
inpatient and outpatient increased in 2015 which would be continued as reflected by the 
recent two- month data of 2016 showing upward trend in occupancy of 66.93% and other 
operation ratios indicating the steadiness regarding adjusted occupancy as well as 
operating efficiency ratios given no significant change in economic and industry scenario. 
 

STSHL has diversified service mix minimizing the concentration risk although there has 
been lower revenue from few major services due to high competition from local and 
international service providers.  
 
The Company saw count-wise growth in case of Consultancy department despite the 
regulatory constraint reflecting the more efficiency of work force and resource while the 
cost regarding Consultancy department increased in 2015. The Company earned BDT 
397.9 million in 2015 from this department which was BDT 377.2 million in 2014 
maintaining the 10.6% of contribution in revenue. The count of AHC as well as Surgery, 
one of the large profit generating services slowed down in 2015. The contribution to total 
revenue of surgery had been consistent over last three years which it stood 10.6% in 2015. 
In order to increase revenue more sturdily, the Company need to attract surgery patient by 
introducing more specialist. 
 
In 2015, the Surgery count 6,253 which was 6,920 in 2014 following 6,685 in 2013 
which reflects slight volatility although the contrition of this department in total revenue 
remained unchanged to 10.6%. Revenue and utilization of other services had been 
increasing over the years while there is scope to increase revenue from core services 
(Surgeries, Check-up, and Cardiology) by utilizing maximum capacity which would lead 
revenue/profit to reach optimum level. 
 
Good mix of service focusing on Cardiology, Orthopedic, Nephrology, Neurology, 
Gastroenterology, OBS & Gyne and Pediatric & Neonatology aids in lowering the 
concentration risk. Although the Hospital has a plan to capture market of Oncology and 
nephrology triggered from lack of confidence of patients in local hospitals and 
international competition Apollo has opportunity to boost revenue by employing renowned 
specialist of Bangladesh and India. 
 
Figure 01: Revenue Contribution of various departments 

 
 

Revenue from major contributing departments was volatile and contribution of few core 
departments was still low. Highest revenue earned from drug sales was marked as 22.1% of 
total revenue in 2015; due to healthy number of OP and increasing IP followed by revenues 
from Test labs and Consultation respectively. Modern lab equipment would help to retain 
the revenue in coming days as per the management expectation. 
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Mostly, facility covering significant number of procedures earned ~8% of total revenue. 
Moreover, revenue from Radiology had been increasing steadily by providing better and 
service dependable result; contributing ~7% of total revenue. The Hospital could see higher 
growth in the segment by increasing reference by other hospitals.  
 
Table 02: Service-wise performance in count (y-o-y) 

Year 2016 2015 2014 2013 2012 2011 
Month/s (2) (12) (12) (12) (12) (12) 

Services & Departments 
 Consultations  79,405  445,579  425,403   390,636   401,245   382,323  
 Test Labs  85,774  514,159  501,478   498,216   495,424   447,638  
 Room Rent  18,672  102,142  94,223     90,372   100,231     96,676  
 OT Services  120,383  569,182   -       1,154       6,049       2,347  
 Procedures  13,057  85,583  80,174     98,185     98,189     88,201  
 Radiology  18,455  101,672  97,350     87,383     90,364     83,430  
 Surgeries  1,087  6,253  6,920       6,685       7,537       7,852  
 Cath Procedures  357  2,028  2,106       2,076       2,112       2,004  
 Apollo Health Check  931  6,327  7,438       5,030       5,406       5,968  
 Cardiology  5,571  32,050  29,472     33,843     31,240     29,544  
 Total 343,691  1,864,975  1,244,564  1,213,580  1,237,797  1,145,983  

 

Count and income from Apollo Health Check (AHC) decreased in 2015 which can be 
reasoned by political unrest at first quarter of the year. There had been improving scenario 
due to promotional steps taken in 2014 helping to increase count and income followed by 
decreasing trend from 2011 to 2013.  
 
STS Holdings Limited has been executing a plan to establish a hospital in Chittagong named 
STS Hospitals Chittagong Limited as a subsidiary company of STS Holdings Limited. In spite 
of suspension of work for 6 months due to change in infrastructural design, the 
documentation phase and test pilling were completed in December 2015 while the 
construction work has been under process at present as per the schedule. STSHL has a plan 
to infuse equity fund for finance the expansion project by issuing shares through IPO, 
which is subject to approval of concerned authority. The Company has a plan to start 
operation of the expanded facility by December 2018. 
 

Previously, to cater to the need of increasing number of Outpatients, the Company had a 
plan to enhance the availability of 65 OPD Consultation Rooms to 95 Rooms in 2015. 
However, due to strategic decision of management regarding more focus towards other 
profitable projects which would generate consistent revenue flow, this plan was dropped in 
2015; there has been volatile nature of demand in case of OPD while the other projects are 
expected to contribute to the earnings in more promptly, the strategic planning was 
modified accordingly to achieve the long term goal of the Company. 
 

Increased Accessibility and Distributed Presence of AHDõs services 
Accessibility to Apollo quality is enhanced through setting up Outpatient Consultation Cum 
Diagnostic Service Centers under the brand name òSTS Life Care Centersó in different 
strategic locations in Dhaka city. The planned Centers are minimum 3 in the next 2 years 
and 1st one is already operational in Dhanmondi. These centers act as direct referral feeders 
to the Main Hospital.  These are asset-light models that would be housed in rental premises. 
STS Pharmacy Chain-Planning to set up at least 20 Pharmacies in the next few years. The 
first one is operational at Sylhet. In 2016, the Company has a plan to establish 5 
Pharmacies in Dhaka, Chittagong and Khulna by investing BDT 2 million. 
 

Increased focus on sub specialties and Supra major procedures 
To limit the prospective patients who intend to going abroad for sub-specialty and super-
specialty clinical services, there is a huge opportunity to retain with provision of supra 
major services. AHD has started adding many super-specialty Consultants such as 
Interventional Radiologist, Hematology Oncologist specialized in Bone Marrow 
Transplantation, Transplant Urology Surgeons for kidney transplantation, Hepatologist for 
Liver disorders, Pediatric Cardiology, Onco Hystopathologist, Pediatric Pulmonology etc.  
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Tapping the potential of the increased disease profile of the Country 
It is an established fact that the Country suffers a lot from certain specific diseases such as 
Gastrointestinal disorders, Chronic Kidney Diseases and various forms of Cancers. Hence 
AHD has decided to triple the infrastructure and Clinical manpower capabilities in 
Gastroenterology and Nephrology. Accordingly, one of the vacant floors have been 
earmarked to create a world class Gastro suite involving minimum 4 or 5 clinical 
Consultants and a Comprehensive Kidney Care Centre with facility for 40 state-of ðthe ðart 
Dialysis machines. 
 

For introducing this facility, the Company has a plan to invest BDT 100 million along with 
incurring cost of BDT 220 million regarding replacement as well as renovation making the 
total investment of BDT 320 million which is targeted to be finished by March 2016. 
 

Special attention to enhancing Comprehensive Cancer Care Infrastructure and team 
AHD is shortly coming up with a state of the art Cancer Centre with the most modern 
Radiation Oncology, Hematology Oncology, Surgical Oncology and Bone Marrow 
Transplantation facilities within the present hospital building itself. The Radiation facility 
will contain the latest Image Guided Radio Therapy System, Brachy Therapy System, C.T 
Simulator and Treatment Planning System. Also getting added are 4 most modern Modular 
Operation Theatres making the total number of O.Ts in the hospital to 13. This facility is 
supposed to address the increasing demand for supra major surgical procedures in the 
hospital. Three positive pressure rooms have been created with the latest machines for 
conducting both Autologous and Allogeneic bone marrow transplantations of the highest 
international standards and quality. 
 

The Company outlays the plan of investing BDT 150 million for construction work and 
BDT 400 million for medical equipment in order to establish this facility which has been 
targeted to be opened June FY16. Import LCs have been in process for the procurement of 
the medical equipment from USA and UK. The infrastructural portion would be financed by 
equity investment while the expenditure regarding medical equipments would be financed 
by bank loan facilities. 
 
Table 03: Cost incurred (Mil. BDT) 
Cancer Care Project Expenditure 
 Particulars   Cost Incurred   Order placed  
 Civil Works                           23.7    
 Consultancy Fee                           10.3    
 PET-CT-Scanner                          95.8   Order placed  
 Linier Accelerator                        160.0   Order placed  
 Gamma Probe                            2.4    
Total                        292.2    

 
Adding the specialist Clinical Consultants from different parts of the world and the 
required infrastructure  
AHD has the maximum number of expert Consultants in Bangladesh taken from the top 
Institutes in Asia as well as from U.K. At December 2015, AHD has appointed 74 senior 
Consultants which were 76 in December 2014 in order to cater to the demand for super 
specializations.  
 

In order to ensure uninterrupted power supply the Company arranged various alternative 
sources of electricity for its Apollo Hospitals Dhaka with no change in previous year. The 
Waukesha gas generator of USA with the capacity of 1.5 MW. Hospital had been connected 
through DESCO line as backup was the main source of power for Apollo Hospitals Dhaka. 
Moreover, two diesel generators with the capacity of 1.20 MW and 0.64 MW respectively 
are kept on stand-by to cover emergency period. 
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(vii)  Following details of underwriting: 
 

a)  The names, addresses, telephone numbers, fax numbers, contact persons and e-mail addresses of the underwriters and the amount underwritten 
by them; 

Names & Address 
Telephone & Fax No. and E-mail 

Address 
Contact Person 

Amount 
Underwritten 

% of Total 
Underwriting 

AFC Capital Limited 
Saiham Sky View Tower (11th Floor),  
45 Bijoy Nagar, Dhaka-1000. 

Tel: +88-02-8392371 
Fax: +88-02-8392372 

Email: capital.afc@gmail.com 
Web: www.afccl.asia 

Mahbub H. Mazumdar FCMA 
Chief Executive 

60,800,000 23.16% 

ICB Capital Management Limited 
Green City Edge (5th & 6th Floor),  
89 Kakrail, Dhaka-1000. 

Tel: +88-02-8300555 
Fax: +88-02-8300396 

E-mail: icmlbd@gmail.com 
Web: www.icml.com.bd 

Mrs. Nasrin Sultana 
Chief Executive Officer 

60,900,000 23.16% 

LankaBangla Investments Limited 
Eunoos Trade Center (Level - 21),  
52-53, Dilkusha C/A, Dhaka ð1000. 

Tel: +88-02-7122595, 9561238 
Fax: +88-02-7113585 

E-mail: kayes@lankabangla-
investments.com 

Web: www.lankabangla-
investments.com 

Mr. Khandakar Kayes Hasan, CFA 
Chief Executive Officer 

60,800,000 23.16% 

EBL INVESTMENTS LIMITED                                                    
59 Motijheel C/A, 1st Floor, Dhaka-1000. 

Tel: +88-02-7118975  
Fax: +88-02-7120251 

E-mail: tanvir@eblinvestments.com 
Web: www.eblinvestments.com 

Md. Tanvir Hashem 
Manager 

20,000,000 7.62% 

NBL Capital and Equity Management Limited 
Printers Building (8th Floor),  
5 Rajuk Avenue, Dhaka-1000. 

Tel: +88-02-7118974 
Fax: +88-02-7118840  

E-mail: knaher@gmail.com  

Kamrun Naher 
Chief Executive Officer (CC) 

20,000,000 7.62% 

Roots Investment Limited 
Diganto Tower (1st Floor) 12/1  R.K. Mission 
Road, Dhaka, 1203 

Tel: +88-02-9887337 
Fax: +88-02-7116908  

E-mail: info.rgcml@gmail.com 
Web: www.rootsinvestment.com 

Nomanur Rashid 
Senior Vice President 

20,000,000 7.62% 

First Securities Services Limited (FSSL) 
166-167 Al Raji Complex, Suit # G-602, 603 
(6th Floo), Bijoy Nagar, Purana Paltan, Dhaka-
1000 

Tel: +88-02-9585325-6 
Fax: +88-02-9585281  

E-mail: info@fsslbd.com 
Web: www.fsslbd.com 

Mustofa Kamal 
Chief Executive Officer 

20,000,000 7.62% 

Total 262,500,000 100.00% 

mailto:capital.afc@gmail.com
http://www.afccl.asia/
http://www.icml.com/
mailto:tanvir@eblinvestments.com
http://www.eblinvestments.com/
mailto:timtareq@gmail.com


Red-Herring Prospectus: STS Holdings Limited 

Page: 36 

 
 

b)  Declaration by the underwriters that they have sufficient resources as per the regulatory 
requirements to discharge their respective obligations; 
Mentioned in Section (iii) under Due Diligence Certificate by The Underwriter(S). 

 
c)  Major terms and conditions of the underwriting agreements. 
 

(i)  Prior to publication of the prospectus, the Company shall have obtained consent from 
the Bangladesh Securities and Exchange Commission permitting the issue as described 
in Article 2.03 and providing for payment of underwriting commission 0.50% (Zero 
Point Five Zero Percent) on the amount underwritten. 
 

(ii)  If and to the extent that the shares offered to the public by a Prospectus authorized 
hereunder shall not have been subscribed and paid for in cash in full by the Closing 
Date, the Company shall within 10 (Ten) days of the closure of subscription call upon 
the underwriters in writing with a copy of the said writing to the Bangladesh 
Securities and Exchange Commission, to subscribe the shares not so subscribed by the 
closing date and to pay for in cash in full, inclusive of any premium if applicable, for 
such unsubscribed shares within 15 (Fifteen) days after being called upon to do so. 
The amount so received shall be credited to the share subscription account of the 
Company within the said period. If payment is made by Cheque/Bank Draft by the 
Underwriter, it will be deemed that the Underwriter has not fulfilled his obligation 
towards his underwriting commitment under this Agreement, until such time as the 
Cheque/Bank Draft has been encashed and the Companyõs share subscription 
account credited. 
 
In any case within 7 (Seven) days after the expiry of the aforesaid 15 (Fifteen) days, 
the Company shall send proof of subscription and payment by the Underwriters to the 
Commission. 

  
In the case of failure by the underwriter to pay for the shares within the stipulated 
time, the Company/Issuer will be under no obligation to pay any underwriting 
commission under this Agreement. 
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(c) Capital Structure: 
 

(i)  Authorized, issued, subscribed and paid up capital (number and class of securities, allotment dates, nominal price, issue price and form of 
consideration); 

 

Particulars 
No. of 

Securities 
Class of 

Securities 

Allotment    

Dates Amount 
Nominal & 
Issue Price 

(Tk.) 

Form of 
Consideration 

Amount in Taka 

Authorized Capital 300,000,000 

Ordinary 
(240,000,000) & 

Preference 
(60,000,000) 

Share 

- - 10.00 - 3,000,000,000 

Before IPO:        

Issued, Subscribed and  
paid up capital 

150,945,000 Ordinary Share 

28-Aug-97 100,000  

10.00 

Cash 1,509,450,000 

17-Aug-03 43,280,000  
10-Mar-04 16,620,000  
15-Mar-05 35,000,000  
19-Mar-07 14,950,000  
2-Oct-07 22,720,000  25.00 
9-Mar-08 5,000,000  25.00 
4-Jun-09 7,000,000  25.00 
4-Oct-09 6,275,000  25.00 

After IPO:        
To be issued as IPO [*] Ordinary Share - - [*]  750,000,000 
Paid up capital (Post 
IPO) 

[*] Ordinary Share - - [*] - [*] 

 

Notes:  
1: The Company however has subdivided the face value of its ordinary share from Tk. 100.00 to Tk. 10.00 by passing a special resolution in its 
extraordinary general meeting held on 29th December, 1997 and necessary amendments in the capital clause of the Memorandum and Articles of 
Association were made accordingly. Hence, the paid-up capital of the Company comes to Tk. 1,509,450,000 divided into 150,945,000 ordinary 
shares of Tk. 10.00 each. 

 

 2: Mentionable here that from 6th allotment to 9th allotment issue price was Tk. 25.00. 
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(ii)  Size of the present issue, with break-up (number of securities, description, nominal value and issue amount); 
 

Particulars Percentage No. of Ordinary Shares Nominal Value Issue price Issue Amount (Taka) 

Initial Public Offering 

through Fixed Price 

Method 

Eligible investors 

(EIs) 

Mutual Funds 10% [*] 

10.00 [*] 

[*] 

Other EIs 50% [*] [*] 

General public 
NRB 10% [*] [*] 

Others* 30% [*] [*] 

Total  100% [*] 750,000,000 

 
Other*: [*] Ordinary shares will be reserved for General Public and Small Affected Investors. 

 
 
 
(iii)  Paid up capital before and after the present issue, after conversion of convertible instruments (if any) and share premium account (before and 

after the issue); 
 

Paid up Capital (Amount in Tk.) After Conversion of 
Convertible Instruments 

Share Premium Account (Amount in Tk.) 
Before the Present Issue After the Present Issue Before the Issue After the Issue 

1,509,450,000 [*] 
The Company has no 
convertible instrument. 

614,925,000 [*] 
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(iv)  Category wise shareholding structure with percentage before and after the present issue 
and after conversion of convertible instruments (if any); 

  
The paid-up capital of the Company is Tk. 1,509,450,000.00. The Company intends to 
issue [*] ordinary shares of Tk. 10.00 each at an issue price of Tk. [*] through Initial 
public offering (IPO) totaling to Tk. 750,000,000.00 under book building method subject 
to regulatory approvals. The Company has no convertible instrument. 

 
Category wise shareholding structure with percentage before and after the present issue 
is as follows: 

Sl. No. Category of Shareholders 
No. of Ordinary Shares Hold Percentage of Holding 

Pre-IPO Post-IPO Pre-IPO Post-IPO 
1 Director & Sponsor 75,522,000 75,522,000 50.03% [*] 
2 Institutional 55,285,250 [*] 36.63% [*] 
3 Mutual fund - [*] 0.00% [*] 
4 Individual 20,137,750 [*] 13.34% [*] 
5 Non Resident Bangladeshis (NRBs) - [*] 0.00% [*] 

 
(v)  Where shares have been issued for consideration in other than cash at any point of time, 

details in a separate table, indicating the date of issue, persons to whom those are issued, 
relationship with the issuer, issue price, consideration and valuation thereof, reasons for 
the issue and whether any benefits have been accrued to the issuer out of the issue; 
The Company did not issue any of its ordinary shares for consideration in other than cash 
at any point of time. 

 
(vi)  Where shares have been allotted in terms of any merger, amalgamation or acquisition 

scheme, details of such scheme and shares allotted; 
 The Company has not allotted any shares in terms of any merger, amalgamation or 

acquisition scheme. 
 
(vii)  Where the issuer has issued equity shares under one or more employee stock option 

schemes, date-wise details of equity shares issued under the schemes, including the price 
at which such equity shares were issued; 
The issuer has not issued equity shares under one or more employee stock option schemes. 
 

(viii)  If the issuer has made any issue of specified securities at a price lower than the issue price 
during the preceding two years, specific details of the names of the persons to whom such 
specified securities have been issued, relation with the issuer, reasons for such issue and 
the price thereof; 
The issuer has not made any issue of specified securities at a price lower than the issue 
price during the preceding two years. 
 

(ix)  The decision or intention, negotiation and consideration of the issuer to alter the capital 
structure by way of issue of specified securities in any manner within a period of one year 
from the date of listing of the present issue; 

 The Company has no such decision or intention, negotiation and consideration to alter the 
capital structure by way of issue of specified securities in any manner within a period of 
one year from the date of listing of the present issue. 

 
 
 
 



Red-Herring Prospectus: STS Holdings Limited 

Page: 40 

 
 

(x)  The total shareholding of the sponsors and directors in a tabular form, clearly stating the names, nature of issue, date of allotment, number of 
shares, face value, issue price, consideration, date when the shares were made fully paid up, percentage of the total pre and post issue capital, 
the lock in period and the number and percentage of pledged shares, if any, held by each of them; 

 

Name & Position 
Nature of 

Issue 

Date of Allotment 
and Acquisition & 

date of shares 
fully paid-up  

No. of shares 

Face 
Value & 

Issue 
Price 

Consideration 
Pre IPO 

% 
Post 

IPO % 
Lock in 
Period* 

Number& % 
of pledge of 

shares 

Name: Bhagwan W. Kundanmal 
(Representative of STS Capital 
Limited) 
 
Position: Chairman 

Ordinary 
04.10.2009 6,275,000 

10.00 Cash 6.64% [*] 3 Yrs N/A 
05.04.2010 
(Transfer) 

3,750,000 

    Total 10,025,000             

Name: Khondoker Monir Uddin 
 
Position: Managing Director 

Ordinary 

On MA/AA 12,500 

10.00 Cash 20.77% [*] 3 Yrs N/A 

17.08.2003 5,410,000 
10.03.2004 2,077,500 
15.03.2005 4,375,000 
19.03.2007 1,868,750 
14.03.2010 
(Transfer) 

17,592,000 

    Total 31,335,750             

Name: Mohammad A. Moyeen 
 
Position: Director 

Ordinary 

31.08.2000 
(Transfer) 

7,500 

10.00 Cash 5.46% [*] 3 Yrs N/A 
17.08.2003 3,246,000 
10.03.2004 1,246,500 
15.03.2005 2,625,000 
19.03.2007 1,121,250 

    Total 8,246,250             
Name: Tipu Munshi 
(Representative of Sepal 
Holdings Limited) 
 
Position: Director 

Ordinary 
02.11.2010 
(Transfer) 

10,945,000 10.00 Cash 7.25% [*] 3 Yrs N/A 

    Total 10,945,000             
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Name: Nissanka B. Weerasekera 
(Representative of Aureos South 
Asia Holdings SPV 1 Ltd.) 
 
Position: Director 

Ordinary 

02.10.2007 13,720,000 

10.00 Cash 9.92% [*] 3 Yrs N/A 
05.04.2010 
(Transfer) 

1,250,000 

    Total 14,970,000             
Name: Aneesha Mahial 
Bhagwan Kundanmal 
 
Position: Sponsor 

Ordinary 

On MA/AA 35,000 

10.00 Cash 0.00% 0.00% - N/A 31.08.2000 
(Transfer) 

(35,000) 

  Total 0       
Name: Mohammad A. Moyeen 
(Representative of M & M 
Holdings Ltd.) 
 
Position: Sponsor 

Ordinary 

On MA/AA 15,000 

10.00 Cash 0.00% 0.00% - N/A 
31.08.2000 
(Transfer) 

(15,000) 

  Total 0       

Name: Tipu Munshi 
(Representative of Sepal 
Garments Limited) 
 
Position: Sponsor 

Ordinary 

On MA/AA 15,000 

10.00 Cash 0.07% [*] 3 Yrs N/A 

31.08.2000 
(Transfer) 

5,000 

17.08.2003 8,656,000 
10.03.2004 3,324,000 
15.03.2005 7,000,000 
19.03.2007 2,990,000 
02.11.2010 
(Transfer)  

(21,890,000) 

  Total 100,000       
Name: Chaklader Mansurul 
Alam 
 

Position: Independent Director 

- - - - - - - - - 

          
Name: Dr. Raajiv Singhal 
 

Position: Independent Director 
- - - - - - - - - 

[*From the issue date of Prospectus] 
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(xi)  The details of the aggregate shareholding of the sponsors and directors, the aggregate 
number of specified securities purchased or sold or otherwise transferred by the sponsor 
and/or by the directors of the issuer and their related parties within six months 
immediate preceding the date of filing the red-herring prospectus; 
 
Aggregate shareholding of the sponsors and directors: 

Sl. Name of Sponsor &Director  
Number of Ordinary Shares 

Held 
Percentage 

Pre-IPO Post-IPO 

1  
STS Capital Ltd. (Represented by 
Bhagwan W. Kundanmal) 

10,025,000 6.64% [*] 

2  Khondoker Monir Uddin 31,335,750 20.76% [*] 
3  Mohammad A. Moyeen 8,246,250 5.46% [*] 

4  
Sepal Holdings Ltd. 
(Represented by Tipu Munshi) 

10,945,000 7.25% [*] 

5  
Aureos South Asia Holdings SPV 1 Ltd. 
(Represented by Nissanka B. 
Weerasekera) 

14,970,000 9.92% [*] 

6 Sepal Garments Ltd. 100,000 0.07% [*] 
 
Aggregate number of specified securities purchased or sold or otherwise transferred by 
the sponsor and/or by the directors of the issuer and their related parties within six 
months immediate preceding the date of filing the red-herring prospectus: 
No share is purchased or sold or otherwise transferred by the sponsor and/or by the 
directors of the issuer and their related parties within six months immediate preceding 
the date of filing the red-herring prospectus 
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(xii)  The name and address of any person who owns, beneficially or of record, 5% or more of the securities of the issuer, indicating the amount of 
securities owned, whether they are owned beneficially or of record, and the percentage of the securities represented by such ownership 
including number of equity shares which they would be entitled to upon exercise of warrant, option or right to convert any convertible 
instrument; 

Sl. Name of the Shareholders Address 
Number of 
Shares Held 

Pre IPO 
% 

1  Khondoker Monir Uddin Safura Tower (3rd Floor), 20, Kemal Ataturk Avenue Banani C/A, Dhaka-1213. 31,335,750 20.76% 
2  Mohammad A. Moyeen 2/9, Block-D, Lalmatia Dhaka-1207, Bangladesh. 8,246,250 5.46% 
3  Mahabubul Anam House# 374, Road#14/A, Dhanmondi R/A, Dhaka-1205. 8,246,250 5.46% 
4 Ramon Investments Ltd. Trident Chamber, P.O.  Box-146, Road Town Tortola, British Virgin Islands. 33,340,250 22.09% 

5  
Aureos South Asia Holdings SPV 1 
Ltd. (Represented by Nissanka B. 
Weerasekera) 

Les Cascades Building Edith Cavell Street, Port Louis, Republic of Mauritius. 14,970,000 9.92% 

6  
Sepal Holdings Ltd. (Represented by 
Tipu Munshi) 

247-248, Tejgaon Industrial Area, Dhaka-1208, Bangladesh. 10,945,000 7.25% 

7  Diamond Investment Ltd. 
Suite 605, 6/F, China Insurance Group Building, 141, Des Voeux Road Central, 
Central, Hong Kong. 

10,945,000 7.25% 

8  
STS Capital Ltd. (Represented by 
Bhagwan W. Kundanmal) 

House# 8/A, Road# 143, Gulshan-1, Dhaka-1212. 10,025,000 6.64% 

 
As far as the existing information is concern, there is no event or intent of exercising warrant, option or right to convert any convertible 
instrument. 
 

(xiii)  The number of securities of the issuer owned by each of the top ten salaried officers, and all other officers or employees as group, indicating the 
percentage of outstanding shares represented by the securities owned. 
There is no officer/executive in STS Holdings Limited who holds any shares of the Company individually or as a group. 
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(d) Description of Business: 

 
(i)  The date on which the issuer company was incorporated and the date on which it 

commenced operations and the nature of the business which the company and its 
subsidiaries are engaged in or propose to engage in; 
 
Company Profile: STS Holdings Limited 
STS Holdings Limited started its journey in 1997 by the promoters of three reputed 
business houses of Bangladesh: the Shanta Group; the Tropica Group and the Sepal 
Group; hence the initials S-T-S. STS Holdings Limited has a vision to build institutions 

aimed at providing services that would have a positive lasting impact on peopleôs quality 

tenuously of raising life the standards while of the constitutions and establishing new 
benchmarks in the respective sectors thereby constantly maximizing customer satisfaction 
and shareholdersõ values. 
 

STS Holdings Limited (STSHL) is a public limited company. STSHL was formed initially as 

a private limited company under Companies Act 1994 and incorporated in Bangladesh in 

the year 1997 bearing Registration No. C-33709(455)/97 dated 28.08.1997 and 

subsequently converted as a public limited company in 22 February 2006. The registered 

office as well as the corporate office of the company is situated at STS Tower, Plot # 

346/A & 347, Road #12, Block # D, Bashundhara R/A, Dhaka-122. 
 
Apollo Hospitals Dhaka 
Apollo Hospitals Dhaka, the international standard hospital first of its kind in Bangladesh, 
is the pioneering and flagship venture of STS Holdings Ltd. The establishment of Apollo 
Hospital Dhaka is the result of a strategic business decision taken by the STSHL with the 
technical collaboration of Apollo Hospitals Enterprise Limited (AHEL) of India. 

 
Apollo Hospitals Dhaka is currently operating with 324-bed multi super specialty facility 

poised to deliver advanced tertiary care health services of international standards to the 

people of Bangladesh. Started construction in 2001 and went into commercial operation 

in April 2005. Apollo Hospitals Enterprises Limited, India has been providing technical 

support by way of Operations Management agreement. AHEL is among a few completely 

integrated private healthcare providers in the world. Their services range from owning 

and operating hospitals, nursing schools and a hospital management college. 
 
Nature of Business 
The company has been formed with the object of engaging in healthcare services of 

international standard. As a pioneering venture, it has established a super specialty 

tertiary care hospital named Apollo Hospitals Dhaka (AHD) with the franchise and 

assistance of Apollo Hospitals Enterprises Limited, India. By virtue of separate Operations 

Management Agreement and Franchise Agreement AHD uses the expertise, skills, know-

how and technical services of Apollo Hospitals Enterprises Limited, India for 

commissioning, managing and operating this international standard super specialty 

hospital. Apollo Hospitals Dhaka is located at Plot No. 81, Block No. E, Bashundhara R/A, 

Dhaka-1229, Bangladesh. 
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The Company has the following subsidiaries: 
Name of the 
Company 

Relationship 
with STSHL 

Core Area of Business 

STS Hospitals Ltd. 

Subsidiary 
Company 

Out-patient service center with in-built doctor consultancy, 
Investigations, pharmacy   and Preventing health check 
facilities. 

STS Hospital 
Chittagong Ltd. 

The Company has been formed with the object of setting up of 
an international standard super specialty tertiary care hospital 
named Apollo Hospitals Chittagong (AHC) with the franchise 
and assistance of Apollo Hospitals Enterprises Limited, India. 
By virtue of operations and management agreement, Apollo 
Hospitals Chittagong (AHC) will use technical services of 
Apollo Hospitals Enterprises Limited, India for operating this 
international standard super specialty hospital. Apollo 
Hospitals Chittagong is located at Plot No.H-1, Ananya 
Residential Area of Chittagong Development Authority (CDA), 
Chittagong. The hospital project is expected to be completed 
and come to operation by the year 2018. 

 
Subsidiary Company Profile: STS Hospitals Ltd. 
Under the banner of STS Hospitals Ltd., the Company has launched two major initiatives 
viz: STS Life Care Centre and STS Pharmacies. 
 
The first Life Care Centre has started its operations at Dhanmondi in order to offer 
increased accessibility to our customers residing in and around that area. The first STS 
Pharmacy was opened at Sylhet offering comprehensive services such as outpatient 
consultations, home delivery of medicines, etc. 
 
The Company has future plans to set up similar satellite centers and chain of Pharmacies 
in different parts of Bangladesh to offer primary care, secondary care, lab services, 
dialysis services and radiology services. STS Life Care Centers will act as feeder centers to 
Apollo Hospitals Dhaka for tertiary care. The company is a subsidiary of STS Holdings Ltd 
holding 99% shares of the Company. All the technical and operational support is provided 
by STS Holdings-Apollo Hospitals Dhaka. 

 
Subsidiary Company Profile: STS Hospital Chittagong Ltd. 
Under the banner of STS Hospital Chittagong Ltd, the Company is planning to launch its 

second Hospital Complex in Chittagong. The hospital will house a large outpatient 

department (OPD) and offer sophisticated medical services to the untapped market. 
 

(ii)  Location of the project; 
Its project location is at Plot No. 81, Block No. E, Bashundhara R/A, Dhaka-1229, 

Bangladesh. 

 
(iii)  Plant, machinery, technology, process, etc. 

Apollo Hospitals Dhaka has deployed the latest state-of ðthe- art technology in all areas 
such as Hospital Information System, Electronic Patient Records, Radiology Information 
System and Picture Archival Communication System, etc. Among the major clinical 
equipment deployed, the major ones are 1.5 Tesla, high speed, Superconducting MRI 
system, 64 Slice CT Scanner, Nuclear Gamma Camera, 2nos of most modern Flat Panel 
digital Catheterization labs for all types of Cardiac and other interventional procedures. 
Very shortly, in the next 3 months, the hospital will be installing the latest Digital Image 
Guided Radio Therapy System, Brachy Therapy System, Positron Emission Tomography 
coupled with 16 Slice C.T Scanner, etc., which are all meant for most precise cancer 
radiation treatment. The comprehensive Cancer Centre will be capable of treating the 
smallest brain tumor of size less than 2.5 mm diameter. The whole infrastructure of the 
hospital is state-of the ðart, comparable to the best in the world. The Modular Operation 
Theatres and ICUs are designed to ensure almost close to zero percent infection. 
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(iv)  Details of the major events in the history of the issuer, including details of 
capacity/facility creation, launching of plant, products, marketing, change in ownership 
and/or key management personnel etc.; 

 
Date of Incorporation: 28 August, 1997. 
 
Private to Public:  22 February, 2006. 
 
Starting of Commercial Operation: 16 April 2005. 
 
Capital Raise (Last): Tk. 62,750,000.00 (Cash consideration) on 4 

October 2009. 
 
Appointment of Independent Director: Chaklader Mansurul Alam, on 17.02.2014 and 

Dr. Raajiv Singhal, on 17.09.2015. The 
appointment of Dr. Raajiv Singhal will be 
approved in next AGM. 

 
(v)  Principal products or services of the issuer and markets for such products or services. Past 

trends and future prospects regarding exports (if applicable) and local market, demand 
and supply forecasts for the sector in which the product is included with source of data; 
At Apollo Hospitals Dhaka, patients have ready access to more than 30 specialized 
departments and services, which are established as national referral centers. There are 
five Centers of Excellence and five Strategic Service Units. All these Centers of Excellence 
and Strategic Service Units have various products and providing various services to the 
patients. 

CENTERS OF EXCELLENCE STRATEGIC SERVICE UNITS 

APOLLO BONE & 
JOINTCENTRE 

Orthopedics 

APOLLO DIAGNOSTIC 
CENTRE 

Diagnostic 
Modalities 

Rheumatology 
Radiology & 

Imaging 
Knee Centre Laboratory 

Physical Medicine & 
Rehabilitation 

Blood Bank 

APOLLO KIDNEY & 
UROLOGY CENTRE 

Nephrology 

APOLLO PRIMARY 
CARECENTRE 

Internal Medicine 
Urology Endocrinology 

Renal Transplant Gastroenterology 
Dialysis Respiratory 

Medicine Andrology 

APOLLO 
NEUROSCEINCE 

CENTRE 

Neurology 

APOLLO SURGICAL 
CENTRE 

General Surgery 

Neurosurgery 
Laparoscopic 

Surgery 
Neuro Rehabilitation ENT 

Neuro ICU Plastic Surgery 

Neuro Anesthesia 
Anesthesia 

Surgical ICU 

APOLLO HEART CENTRE 

Cardiology 

APOLLO ACCIDENT & 
EMERGENCY CENTRE 

Accident & 
Emergency 

Interventional 
Cardiology 

Cardiothoracic Surgery 
Cardio-Pulmonary 

Rehabilitation 
Coronary Care Unit 

APOLLO MOTHER & 
CHILD CENTRE 

Obstetrics/Gynecology 

APOLLO THERAPEUTIC 
CENTRE 

Dermatology 
Fertility Centre Medical Oncology 

Pediatrics Ophthalmology 
Pediatric Surgery Dentistry 

Neonatology 
Psychiatry 

Neonatal ICU 
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In the hospital of the Company following diagnostic, laboratory and other services are 
provided round-the-clock to satisfy the requirements of the patients. 

1.5 Tesla MRI Video endoscopy Transplantation Immunology 
   

Spiral Whole Body CT Scanner Mammography Transfusion Medicine 
(64Slice) with CT Coronary Angiogram   

   
Gamma Camera ECG 24-hours Emergency 

   
X-ray Units Treadmill Physiotherapy Centre 

   
Color Dopplers Echocardiography Health Check Centre 

   
Ultrasound Scanners Holter Monitor Microbiology 

   
Cardiac Catheterization Laboratories EEG 11 Operation Theaters 

   
Biochemistry Histopathology Critical Care Units 

   
Hematology Real Time PCR Lab Patient Rooms and Wards 

   
Holmium Laser Dexa BMD Fibroscan 

   
Lithotripsy Machine   

 
The Hospital also provides 24 hoursõ pharmacy service to the patients. 
 
Past Trends: 

Particulars 31.12.2015 31.12.2014 31.12.2013 31.12.2012 31.12.2011 
Net Revenue 3,789,300,061 3,565,717,280 3,148,834,681 3,070,982,441 2,590,477,890 

 
Future Prospects: 
In recent years, Bangladeshôs neighbors India and Thailand the area of expertise and 
experience of healthcare professionals, advancement of health care technologies, high 
quality hospitals and management organizations. As we have already mentioned, in 
Bangladesh, healthcare is provided principally through hospitals run by the government, 
or through private hospitals, clinics with a small proportion delivered by NGOs. The 
assumption has been that the government-run hospitals would be the principal provider 
of healthcare to the poor. Despite the extent of poverty in Bangladesh, 80% of healthcare 
is delivered by the private sector. Some evident features in the healthcare sector today are 
the concentration of secondary and tertiary care hospitals in metropolitan cities, the 
insignificant health insurance penetration and the significant outflow of Bangladeshi 
patients to India, Singapore and Thailand for perceived better quality healthcare. The 
Indian healthcare industry is growing tremendously. Singapore is expected to invest 
heavily in setting up more hospitals in order to address the pressure of expanding 
population as well as medical tourism. In Malaysia, there is a huge emphasis on the 
development of the biotechnology industry. 
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(vi)  If the issuer has more than one product or service, the relative contribution to sales and 
income of each product or service that accounts for more than 10% of the companyõs total 
revenues; 

Particulars 
2015 2014 

Amount in 
Million  

% 
Amount in 

Million  
% 

Pharmacy & Consumables 828.88 22% 771.90 22% 
Consultation 524.75 14% 503.11 14% 

Laboratory Test 570.00 15% 534.49 15% 
Room Rent 421.37 11% 412.64 12% 

Procedures 414.67 11% 386.63 11% 
Surgeries 398.84 11% 397.09 11% 

 
(vii)  Description of associates, subsidiary and holding company of the issuer and core areas of 

business thereof; 
STSHL has the following related holding companies:  

Name of the Company 
Relationship 
with STSHL 

Core Area of Business 

STS Hospitals Ltd. 

Subsidiary 
Company 

Out-patient service center with in-built doctor 
consultancy, Investigations, pharmacy and Preventing 
health check facilities. 

STS Hospital Chittagong Ltd. 

The Company has been formed with the object of 
setting up of an international standard super specialty 
tertiary care hospital named Apollo Hospitals 
Chittagong (AHC) with the franchise and assistance 
of Apollo Hospitals Enterprises Limited, India. By 
virtue of operations and management agreement, 
Apollo Hospitals Chittagong (AHC) will use technical 
services of Apollo Hospitals Enterprises Limited, India 
for operating this international standard super 
specialty hospital. Apollo Hospitals Chittagong is 
located at Plot No.H-1, Ananya Residential Area of 
Chittagong Development Authority (CDA), 
Chittagong. The hospital project is expected to be 
completed and come to operation by the year 2018. 

 
(viii)  How the products or services are distributed with details of the distribution channel. 

Export possibilities and export obligations; 
The STS Holding Ltd. has set up Apollo Hospitals Dhaka (AHD) at Dhaka to provide high 
standards of health care service and planning to set up another hospital at Chittagong 
under a subsidiary Company named STS Hospitals Chittagong Ltd. 
 
As a service provided Company, there is no export possibilities and export obligations for 
the Company. 
 

(ix)  Competitive conditions in business with names, percentage and volume of market shares 
of major competitors; 
 
Current State of the Industry in Bangladesh 

In Bangladesh, healthcare is a sunrise industry with tremendous growth potential. 

Following the increase of general awareness in healthcare, the industry is set to boom. 

Apollo Hospitals Dhaka has not only set the standard but has also raised the bar for the 

Bangladesh Healthcare Industry as a whole. While it has several ground breaking 

achievements to its credit, Apollo Hospitals Dhaka faces an ongoing challenge to 

constantly and consistently advance in its goals. 

 

The inadequacy of public health system paved the way of private hospital business in 

Bangladesh. Moreover, the public health sector is plagued by uneven demand and 
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perceptions of poor quality and the quality perception is driving patients to private 

healthcare sector. This poor service quality is the pivotal cause responsible for declining 

utilization rate of public health care facility in Bangladesh. Overall utilization rate for 

public health care services is as low. Dissatisfaction with public health care sector is 

shifting demand toward private health care sector in the country. The trend of utilization 

of public health care services in Bangladesh had been declining between 1999 and 2003, 

while the rate of utilization of private health care facilities for the same period had been 

increasing. Similar investments have been done by other major corporate groups. 

Industry Indicator No. 
Government Hospital at Upazilla and Union Level 593 
Government Hospital at Secondary and Tertiary Level 126 
No. of Private Registered Hospitals and Clinics under DGHS 2,983 
No. of Beds in Government Sector 45,621 
No. of Beds in private Sector 45,485 
No. of registered physicians: 64,434 
Population per physician 3,297 

*Source: Health Bulletin 2014, Directorate General of Health Services 
 
The social factor is another factor which contributes mostly to private hospital business of 
Bangladesh. Poor service quality perception toward public hospitals lead to increasing 
demand for private health care in Bangladesh. Consumers today are more aware of 
alternative offerings and rising standards of service have increased their expectations. They 
are also becoming increasingly sensible of the quality of service they experience. Patient 
satisfaction is an important indicator of the quality of medical care and a major 
determinant in the choice of a care provider in the future. Service quality has been 
increasingly identified as a key factor in differentiating services and building competitive 
advantage. Customers evaluate service quality both on the outcome of the service and the 
process of service delivery. Health care services have a distinct position among other 
services due to the highly involving and risky nature of services and the general lack of 
adequate knowledge possessed by consumers. This makes conceptualizing and measuring 
customer satisfaction and service quality in health care settings more important and at the 
same time more complex. 
 
STSHLõs Position 
To uphold the leadership of AHD in its referral doctorôs strategies are continuously 
practiced involving Consultants of the hospital. Referral doctors throughout the country 
are regularly disseminated about the hospital strength and its products, to motivate them to 
refer their patients to Apollo Hospitals Dhaka. Apollo Consultants are being taken out of 
the hospital in and around Dhaka for seminars and symposia so that they can share their 
activities with the community physicians to keep them abreast of performance and also to 
develop confidence among them to refer patients to Apollo hospital. As an outreach 
communication approach, Health Clinics are being arranged at different strategic locations 
of the country where local patients are seen by prescheduled appoint by AHD Consultants. 

 
AHD has many unique advantages over other private corporate hospital of which the most 
important ones are summarized below: 

 
¶ Only hospital in Bangladesh having JCI (Joint Commission Accreditation) Gold Seal 

Approval; first time ever in Bangladesh   
¶ Affiliation with AHEL (Apollo Hospitals Enterprises Limited)   
¶ Highest number of medical and surgical subspecialties  

¶ Technical collaboration of franchise with AHEL   
¶ Infection Control System  

¶ Emergency and Accident Service   
¶ Waste Disposal and Management System   
¶ Corporate & Collaborative Governance ensuring accountability at every step of service  

¶ Stringent Credential Policy for selection of medical and allied staff   
¶ Only hospital in Bangladesh having Hospital Emergency Code  

¶ Strongest IT backup support having the only Jukebox in the country and 
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demonstrating complete EMHR (electronic medical health record) of patient  

¶ All facilities under one roof   
¶ World class dedicated nursing staff  

 
Projected Market Scenario 
In Bangladesh, about 3% of GDP is spent on health, out of which the government 
contribution is about 1.1%. In term of dollar, the total health expenditure in the country is 
about USD 12 per capita per annum, of which the public health expenditure is only 
around USD 4 only. Almost two-thirds of the people paying fee for services at the point of 
delivery. Spending in private hospitals is also substantial and has increased significantly. 
 
The public sector expenditure in health care system of Bangladesh is quite competitive 
with the Lower Middle Income Countries and South Asia regions. Despite such 
contributions the utilization rate of public health care system is very low in Bangladesh, 
which is one of the main drivers of growth of private healthcare industry in Bangladesh. 
Health expenditure is increasing for Bangladesh in recent times. This also indicates that the 
private expenditure of health expenditure is increasing as the total health expenditure (% 
of GDP) is approximately fixed for recent times. 
 
Source: website of World Health Organization; 
http://www.ban.searo.who.int/EN/Section25.htm 
 
Competitors 

International Hospital chains have started operating in Bangladesh. Mostly they are 

serving the upper and middle income group. Various local conglomerates extended their 

services in this sector. In this sector the Major Competitors are: 

Å SQUARE Hospital Ltd.  

Å United Hospital Ltd.  

Å Samorita Hospital Ltd. 

 

There are a number of private medical colleges which also provide clinical services in 

part to give clinical training opportunities for their students. In Bangladesh, DGHS has 

registered 2,983 private hospitals and clinics and 5,220 laboratories and diagnostic 

clinics. The total number of beds in the private hospitals and clinics are 45,485. 

 

(x)  Sources and availability of raw materials, names and addresses of the principal suppliers 
and contingency plan in case of any disruption; 
The Company, being a service provider, operates on the basis of professional expertise 
relevant to healthcare industry. Its product is a service and its core raw materials are 
human resources. The company has been providing the services by experienced 
professionals recruited from the existing health industry operators within Bangladesh and 
also from outside. The company has also initiated training programs for training fresh 
graduates for development of its growing need of human resources. Moreover, for 
ensuring quality services, consumables & medicines are being procured through genuine 
sources preferring renowned manufacturer within the country and abroad. 

  

http://www.ban.searo.who.int/EN/Section25.htm
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The Company classifies its supplier broadly into three groups. Following are the main 
supplier in different category: 
 

Material Suppliers: 

Suppliersõ Name Address 
Bio Trade International 15/2, Topkhana Road, BMA Bhaban, Dhaka 
Cardiac Care Limited 476/c Malibagh DIT Road (3rd Fl), Dhaka-1219. 
Cardiac Solution Road # 4, Plot # 2, Section # 10, Block # A, Mirpur, 

Vastech Ltd 
Reg: Helena Centre (2nd Floor), New Eskaton Road, Cor: Nurjehan 
Tower, Suit# G-1,80/22 Mymensingh Road 

The Spondon Ltd. 
BSEC Bhaban, 5th Floor, 102, Kazi Nazrul Islam Avenue, Kawran 
Bazar, 

Unihealth Limited House # 5/8, Block # C, Lalmatia, Dhaka-1207. 
Ahsan Medical Hall 217 Mitford Road, Ahsan Market, Kawran Bazar, 

Orient Export Import Co Ltd 
Flat No: D3, Level -3, Plot No: 2/2, Iqbal Road, Block A, 
Mohammadpur, Kawran Bazar, 

Unimed limited 5/8, Block -C, Lalmatia 
Modern Imaging Technology 
Ltd. 

14 Purana Paltan Darush Salam, Arcade, 3rd Floor, Dhaka 

Sunny Trading Agency Pvt. 
Ltd. 

Aziz Super Market, 1st Floor, Room # 30-31, Shahbag,  

Medi Graphics Trading Ltd 32, Purana Paltan 
Genetic Trading 7/11, Shahid Salimullah Road, Mohammadpur, Dhaka 
Endolap Services limited UTC Building, Level - 9 (North-West),8 Panthapath, Dhaka 

Synapse International 
Zassa Neer (1st Floor), House-3, Road-2, Senpara Parbata, Mirpur-
10, Dhaka 

 
Hospitality suppliers:  

Suppliersõ Name Address 
Aftab Bahumukhi Farms Ltd. Islam Chamber (12th Floor),125/A, Motijheel C/A, 
Tapon Fisher Shop 194 Kitchen Market, Kawran Bazar 
Sharmin Enterprise Kha-52/7,  Khilkhet, Namapara, Amtola, Dhaka-1229 
Mithila Enterprise D. C. C Market, Gulshan-2,   
Tanveer Food Ltd Fresh Villa, House- 15, Road- 34, Gulshan-01. 
Miami Associates (BD) Haji Mohammed Ali Plaza, Ka-70/1 - 3rd Floor, Badda, Kuril 
Fatema Enterprise Ka-23, Jagunnathpur, Vatara, Badda, Kuril 
Bashundhara Paper Mills Ltd. Road-3, Block-G, Bashundhara R/A,  
Akij Food & Beverage Ltd. Akij Chamber 4th Floor, 73 Dilkusha C/A, Dhaka. 
M.d. Traders B-400/26, Shopping Center, 3rd Floor, Gulshan-1 
Nusaiba Enterprise 406/2, West Shewrapara, Apart. # 1B, Ground Floor, Dhaka 
Basu dev Enterprise 194/A Kitchen Market, Kawran Bazar, Tejgaon, Dhaka-1215 
Shurwid Industries Ltd Bi Mile, Konabari, Gazipur 
Tapon Enterprise 194, Kitchen Market, Kawran Bazar, Tejgaon, Dhaka-1215 
Uzzal Ghee Store 16 Ramkanta, Patualoli, Kawran Bazar, Tejgaon, 
 
Pharmacy Suppliers:  

Suppliersõ Name Address 
Zuellig Pharma Bangladesh 
Limited 

138/1, Tejgaon I/A 

Incepta Pharmaceuticals 
Limited 

40 Shahid Tajuddin Ahmed Sarani, Tejgaon I/A, Dhaka - 1208 

City Overseas Limited Yakub South Center, 67/D, Dhanmondi (156, Lake Circus) 
Sanofi - Aventis Bangladesh 
Limited 

6/2/A, Segun Bagicha, 

RADIANT Business 
Consortium Limited 

22, Dhanmondi, Road 2, Dhaka-1205 
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(xi)  Sources of, and requirement for, power, gas and water; or any other utilities and 

contingency plan in case of any disruption; 
Utilities Requirements Sources and contingency plan in case of any disruption 

Power 2.5 MW 

In order to ensure uninterrupted power supply, the Company 
has arranged for its Apollo Hospitals Dhaka various alternative 
sources of electricity. Gas Generator is the main source of power 
for Apollo Hospitals Dhaka. The Waukesha gas generator of USA 
has the capacity of 1.5 MW. Hospital has BPDB line as backup. 
Furthermore, a diesel generator with the capacity of 0.64 MW is 
kept on stand-by to cover emergency period. 

Water 5-6 lac liters/per day 

The hospital has its own water pump which supplies ground 
water for general purposes, with a general requirement of 
approximately 5-6 lac liters per day. It also has its own water 
purification system which purifies ground water for drinking 
purposes - approximately 3,000 liters per day. 

Gas 

6000 CuM/day @10 
PSI for Gas Generator 

The hospital uses gas line from Titas Gas Transmission and 
Distribution Company Ltd. Apart from usage by the gas 
generators; gas is also required to generate steam and is also 
used in the kitchens. 

1000 CuM/day @10 
PSI for Kitchen & 

Boiler 
 
(xii)  Names, address(s), telephone number, web address, e-mail and fax number of the 

customers who account for 10% or more of the companyõs products/services with 
amount and percentage thereof; 

The Companyôs products or services are sold to various customers.  The Company has no 

customer who purchases10% or more of the Companyôs products/services. 
  

BEXIMCO Pharmaceuticals 
Ltd. 

19, Dhanmandi R/A Road No.7, Dhaka-1205 

Unimed& Unihealth 
Manufactures Ltd 

5/8 Block -c Lalmatia, Dhaka-1205 

Janata Traders 62/2 Purana Paltan (1st Floor), Dhaka. 

Interhealth & Devices Ltd 
H. M. Plaza (12th Floor), Suite - 2, Plot - 34, Road- 2, Sector -3, 
Uttara, 

Transcom Distribution Co. 
Limited 

Gulshan Tower (6th Floor), Plot No. 3, Road no. 53, Gulshan North 
C/A 

Square Pharmaceuticals 
Limited 

48, Mohakhali C/A, 

The Peoples Care Ltd. Manwara Mansion, 34, Mitford Road 
The Aliph Enterprise House # 307 (1st Floor), Road# 21, New DOHS, Mohakhali 
Healthcare Distribution Co. 3/3 -A, East Rampura, Dhaka-1219 
Renata Limited Turag Depot, H# 39, R# 06, Block# C, Dhour, Turag, Dhaka 
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(xiii)  Names, address(s), telephone number, web address, e-mail and fax number of the suppliers from whom the issuer purchases 10% or more of its 
raw material/finished goods with amount and percentage thereof; 
Suppliers from whom the issuer purchases 10% or more of its raw material/finished goods are as follows: 

Sl. Name & Address Telephone & Fax Number Web Address E-mail % 

1 

Incepta Pharmaceuticals Limited 
 
40 Shahid Tajuddin Ahmed, Sarani, Tejgaon 
I/A,  Dhaka - 1208 

Tel: +88-02-8837811-26 
 

Fax: 880-2- 8837811-26 
www.inceptapharma.com dhaka@inceptapharma.com 10% 

2 
Zuellig Pharma Bangladesh Limited 
 
138/1, TEJGAON I/A 

Tel: +88-02-8870391 
 
 

www.zuellingpharma.com hr_zpbl@zuellingpharma.com 11% 

3 

Aftab Bahumukhi Farms Ltd. 
 
Islam Chamber (12th Floor), 125/A, 
Motijheel C/A 

Tel: +88-02-9550314 
+88-02-7160309 

 
Fax: +88-02-9568949 

www.bdtradeinfo.com sadruddin@abflbd.com 15% 

 
(xiv)  Description of any contract which the issuer has with its principal suppliers or customers showing the total amount and quantity of transaction 

for which the contract is made and the duration of the contract. If there is not any of such contract, a declaration is to be disclosed duly signed 
by CEO/MD, CFO and Chairman on behalf of Board of Directors; 

 
We, on behalf of the Board of Directors certify that STS Holdings Limited did not enter into any contract with its principal suppliers or 

customers. 

 

Sd/- 
R. Basil  

Chief Executive Officer 

Sd/- 

Md. Giash Uddin FCA 

Chief Financial Officer 

Sd/- 
Mr. Bhagwan W. Kundanmal  

Chairman 

 

 

http://www.inceptapharma.com/
mailto:dhaka@inceptapharma.com
http://www.zuellingpharma.com/
mailto:hr_zpbl@zuellingpharma.com
http://www.bdtradeinfo.com/
mailto:sadruddin@abflbd.com
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(xv)  Description of licenses, registrations, NOC and permissions obtained by the issuer with issue, renewal and expiry dates; 

STSHL has several regulatory licenses and certificate in order to continue its operation. The table below lists the Companyôs licenses and 
certification that are material: 
 

 
License Issuer/Issuing Authority 

Certificate/License 
No. 

   

Certificate of Incorporation 
Registrar of Joint Stock 
Companies and Firms 

C-33709 28.08.1997 N/A N/A 

TIN Certificate National Board of Revenue 129266364392 30.12.2013 N/A N/A 

VAT Certificate 
Customs, Excise and VAT 

Commissionerate 
18141091770 01.01.2013 N/A N/A 

Import Registration Certificate 
Office of the Chief Controller of 

Export & Import 
174468 12.11.2006 01.07.2016 30.06.2016 

Trade License Dhaka City Corporation (North) 03-03864 04.08.2013 01.07.2016 30.06.2016 
Fire License Fire Services & Civil Defense 19323/06  14.05.2006 01.07.2016 30.06.2016 
Certificate from Department of 
Environment 

Department of Environment 
Dhaka 

N/A 03.12.2007 03.11.2016 01.12.2016 

BOI License Board of Investment Bangladesh J-300002014063-H 03.04.2002 N/A N/A 
License for Running Private Hospital Director General of Health 1208 26.12.2005 01.07.2016 30.06.2016 
License for Pathological Lab Director General of Health 2280 26.12.2005 01.07.2016 30.06.2016 

Drug License Drug Administration 
DC-6516/A & DC-

6516/B 
03.11.2004 03.11.2016 02.11.2016 

License for Use of Narcotics 
Narcotics Control Department, 

Dhaka 
88/2005 -2006 12.06.2006 01.07.2016 30.06.2016 

JCI Accreditation for Quality 
Joint Commission International 

(JCI) 
CN 1251.1 24.05.2014 24.05.2017 24.05.2017 

Certificate from Chamber 
Foreign Investors' Chamber of 

Commerce & Industry 
449 11.02.2014 01.07.2016 30.06.2016 

License for running Blood Bank Director General of Health 02 22.04.2008 19.04.2017 19.04.2017 
License for production & use of Captive 
Power 

Bangladesh Energy Regulatory 
Commission 

CPP-0109 31.05.2009 30.05.2016 30.05.2016 
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(xvi)  Description of any material patents, trademarks, licenses or royalty agreements; 
The Company neither obtained any Patent, Right/Trademarks nor signed any royalty 
agreement with any party. However, it has several regulatory licenses and certificate in 
order to continue its operation.  
 

Operations Management Agreement 
STS Holdings Limited is in agreement with Apollo Hospitals Enterprise Limited (AHEL) to 
manage the operations of the hospital for 15 years;  
 

Operation Management fees payable to AHEL (Apollo Hospitals Enterprise Ltd) as per 
agreement dated 25 June 1998 and supplemental agreements of different dates. 
According to the 2nd Supplementary Agreement dated 28 January 2002, every year for 
the first seven and half years, the fees payable are:  
 

 

a) fixed sum of INR. 4,000,000/-(Four Million only) shall be paid in advance for first 2 
years and in 4 equated quarterly installments for the remaining subsequent periods.  
 

b) 1% of the gross revenue of the hospital business and  
 

c) 5% of profit before depreciation and tax (PBDT) shall be paid on quarterly basis based 
on provisional accounts drawn at the end of each quarter. However, the cumulative 
payment under the above will not exceed BDT 30,000,000 (Thirty million) in any one 
year.  

 
AHEL fixes tariff for medical services, rooms, commercial space, food and beverage 
service, employment policies, credit policies etc.  

 

AHEL provides all the pre-commissioning plans with respect to promotional 
programs, recruitment of employees as well as defining their responsibilities and 
required training to the employees.  

 

AHEL recruitsõ employees, conducts training programs, makes resource books, 
publications, research papers available relating to medical management;  

 

AHEL develops and implements operating policies, MIS and procedures, institute 
reporting, control and monitoring systems;  

 

In order to ensure standard of medical care, AHEL acts as a prudent operator of the 
medical facility, acts in a manner, which preserves the character, standard, and 
reputation of the medical facility;  

 

Helps operation of the Hospitals by appointing some key Personnel (CEO, Director 
Medical Services, Director Nursing, Director Operations)  

 
Franchise Agreement  
STS Holdings Limited is in Franchise agreement with Apollo Hospitals Enterprise Limited 
(AHEL).  
 

Under the agreement STSHL shall use the name ôApollo Hospitalô as a franchise, as well as 
use the ôApolloô logo. 
 
This represents operation management fees payable to AHEL (Apollo Hospitals Enterprise 
Ltd) as per agreement dated 25 June 1998 and supplemental agreements of different 
dates. According to the 2nd Supplementary Agreement dated 28 January 2002, every year 
for the first seven and half years, the fees payable are: a) fixed sum of INR. 4,000,000/-
(Four Million only) shall be paid in advance for first 2 years and in 4 equated quarterly 
installments for the remaining subsequent periods. b) 1% of the gross revenue of the 
hospital business and c) 5% of profit before depreciation and tax (PBDT) shall be paid on 
quarterly basis based on provisional accounts drawn at the end of each quarter. However, 
the cumulative payment under the above will not exceed BDT 30,000,000 (Thirty 
million) in any one year. 
 
The royalty payable to AHEL (Apollo Hospital Enterprise Limited) India, @ INR 50,000 per 
annum as per agreement dated 25 June 1998. 

 

The agreement is valid up to April 2020.  
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(xvii) Number of total employees and number of full-time employees; 
 

Particulars Full Time Employee Part Time Employee Total 
Above BDT. 3,000 1,763 Nil 1,763 
Below BDT. 3,000 Nil Nil Nil 

 
(xviii) A brief description of business strategy; 
Our Business Strategy is focused achieving our vision of becoming a premier International 
Healthcare destination with comprehensive super specialty excellence touching lives with care 
and empathy. 
 
Towards accomplishing this, we continuously focus on 4 measurable parameters such as  
1. Clinical Excellence; 
2. Patient friendliness; 
3. Transparency and ethical practice and 
4. Cost effectiveness. 

 
(xix)  A table containing the existing installed capacities for each product or service, capacity 

utilization for these products or services in the previous years, projected capacities for 
existing as well as proposed products or services and the assumptions for future capacity 
utilization for the next three years in respect of existing as well as proposed products or 
services. If the projected capacity utilization is higher than the actual average capacity 
utilization, rationale to achieve the projected levels. 
The Company has 358 operational beds, excluding emergency and day-care beds. Since 
the company offers diverse healthcare services, it is not realistic to disclose utilization of 
capacity against each category of service. 
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(e) Description of Property: 

Contain the following information in respect of properties of the issuer namely: - 
 

(As per Audited Accounts as of 31December, 2015) 

Category of Assets 
Net book value at  

31 Dec 2015 

Land and land development 4,947,292,842 
Building 1,136,073,814 
Computer and IT equipment 34,674,244 
Furniture and fixture 41,621,994 
Library Books 554,654 
Medical and surgical equipment 273,719,867 
Office equipment 2,483,106 
Housekeeping equipment 911,989 
Air conditioning plant and air conditioners 68,114,321 
Electrical installations, generators, boiler, elevator etc. 105,124,594 
Office decoration 14,348,076 
Vehicles 20,685,982 

Total at 31 December 2015 6,645,605,483 
 

(i)  Location and area of the land, building, principal plants and other property of the 
company and the condition thereof; 
STS Holdings Limited has its Apollo Hospitals Dhaka located in Bashundhara Residential 
Area measuring land area 400.3 Decimal. Apollo Hospitals Dhaka is glass-wrapped 11-
storied building with around 435,000 Sft area that can accommodate 450 beds. Hospital 
has adequate gas generator and diesel generator. Also the hospital has state-of-the-art 
diagnosis and investigations equipment. The Company has acquired another land from 
Chittagong Development Authority (CDA) in Ananya Residential Area measuring 143.36 
Decimal to set up a standard hospital in Chittagong. 
 

(ii)  Whether the property is owned by the Company or taken on lease; 
All the assets of the Company are in its own name except which is disclosed in the section 
Operating Lease Agreement during last five (5) years and Financial Lease Agreement 
during last five (5) years. 
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(iii)  Dates of purchase, last payment date of current rent (LvRbv) and mutation date of lands, deed value and other costs including details of land 
development cost, if any and current use thereof; 

Deed No. 
Dates of 
purchase 

Last 
Payment 
Date of 
Current 

Rent (LvRbv) 

Mutation Date R. S Dag No. 
Deed Value 

(Taka) 

 

Area of Land 
(Decimal) 

 

6070 29.04.1998 
26.04.2015 

for 1422 
23.02.2012 2301, 2202 1,235,000 

204,579,098 

203.80 

Apollo Hospitals Dhaka 

14693 14.10.1998 
26.04.2015 

for 1422 
23.02.2012 

2202, 2301, 
2303, 2304 

600,000 95.25 

6455 17.05.2001 
26.04.2015 

for 1422 
23.02.2012 

2332, 2333, 
2603, 2314, 
2310, 2303 

370,000 61.25 

6456 17.05.2001 
26.04.2015 

for 1422 
23.02.2012 2332, 2333 230,000 40.00 

3265 08.07.2010 N/A  

CDA Land mutation 
could not be done due 
to unavailability of BS 

dag of the land. 
Mutation is on process 

now. 

Plot. No. H-1, 
Ananya 

Residential 
Project as per 
CDA Layout 

Plan 

93,236,470 44,956,012 143.36 

Construction of 
proposed Apollo 

Hospitals Chittagong in 
progress 

Total 95,671,470 249,535,110 543.66  
Grand Total 345,206,580   

 
(iv)  The names of the persons from whom the lands has been acquired/proposed to be acquired along with the cost of acquisition and relation, if 

any, of such persons to the issuer or any sponsor or director thereof; 
 

Names of the persons from whom the lands have been acquired Cost of acquisition Relation 
East-West Property Development (Pvt) Limited Tk. 2,435,000 No relation 
Chittagong Development Authority (CDA) Tk. 93,236,470 No relation 
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(v)  Details of whether the issuer has received all the approvals pertaining to use of the land, 
if required; 
The Company has not required receiving any approvals pertaining to use of the land for 
Apollo Hospitals Dhaka but for STS Hospital Chittagong Limited, the issuer has received 
all the approvals pertaining to use of the land from Chittagong Development Authority 
(CDA). 

 
(vi)  If the property is owned by the issuer, whether there is a mortgage or other type of charge 

on the property, with name of the mortgagee; 
There is no land or plant & machineries are under mortgaged to any banking and non-
banking financial institutions. 
 

(vii)  If the property is taken on lease, the expiration dates of the lease with name of the lessor, 
principal terms and conditions of the lease agreements and details of payment; 
No property was taken on lease during last five years except which is disclosed in the 
section Operating Lease Agreement during last five (5) years; Financial Lease Agreement 
during last five (5) years and land from Chittagong Development Authority (CDA). 

 

Lessor Location Plot No. 
Area of Plot 

(Sft) 
Period of 

Agreement 
Amount Total Monthly Amount 
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62,446.75 
99 years 

Starts from 7th 
July, 2010 

93,236,470 

1st 5 years no charge, 
after that fair service 
charge have to pay 

only. 
[not yet settled] 

 
Principal Terms and Conditions of the Lease Agreements: 

 

1) The lease is for 99 years from the date of registration i.e. 07.07.2010, which is 
renewable for further period without payment of any SALAMI 

 
2)   LESSEE will pay all Government charges against the land including ground rent 
 
3)   LESSEE shall complete construction work for hospital building with the plan only 

approved by CDA within stipulated time as set by the CDA. 
 
4)   LESSEE will pay the service charges as reasonably fixed by the LESSOR from time to time 

after a period of 5 years from the date of registration of the land. 
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(viii)  Dates of purchase of plant and machineries along with sellers name, address, years of sale, condition when purchased, country of origin, useful 
economic life at purchase and remaining economic life, purchase price and written down value; 

 

Sl. Name of Equipment Date of Purchase Seller Name Address 
Year of 
Sale 

Condition when 
Purchased 

Country of 
Origin 

Useful 
Economic 

Life 

Remaining 
Economic 

life 
Purchase Price 

Written Down 
Value 

 
Air conditioning plant & air conditioner 

1 Water cooled centrifugal chiller 9/18/2014 
Confidence Trade 
Limited 

09-05, NAVANA TOWER,45 GULSHAN 
AVENUE 

N/A Brand New USA 10 8.9 16,076,742 14,308,300 

2 HVACs - ducting, piping, installation & accessories 8/20/2005 
Horoon 
Enginering 

18 KAMAL ATATURK AVENUE,06TH 
FLOOR, BANANI,DHAKA-1213 

N/A Brand New USA 10 - 2,304,264 - 

3 HVAC, DUCTING, AHU-F BLOCK 12/29/2014 
Confidence Trade 
Limited 

09-05, NAVANA TOWER,45 GULSHAN 
AVENUE 

N/A Brand New USA 10 9 25,804,157 23,223,741 

4 WATER COOLED CENTRIFUGAL CHILLER 8/20/2005 
Confidence Trade 
Limited 

09-05, NAVANA TOWER,45 GULSHAN 
AVENUE 

N/A Brand New USA 10 - 5,057,062 - 

5 
HVAC SYSTEM CHILLER INSTALLATION WITH 
MATERIALS 

12/14/2014 
Confidence Trade 
Limited 

09-05, NAVANA TOWER,45 GULSHAN 
AVENUE 

N/A Brand New USA 10 9 1,042,784 938,506 

 
Electric sub-station 1000kva (supply, installation, testing & commissioning) 

1 Gas engine generator waukesha 4/1/2005 
Dana Engineering  
Ltd 

TOWER HAMLET,3RD FLOOR,16 KAMAL 
ATATURK AVENUE,BANALI 

N/A Brand New USA 10 - 40,998,854 - 

2 Medical gas system 4/1/2005 Linde Bangladesh 
TEJGAON SALES CENTRE 285-287,TEJGAIN 
I/A, DHAKA 

N/A Brand New India 10 - 20,147,083 - 

3 
Electric sub-station 1000kva (supply, installation, 
testing & commissioning) 

4/24/2005 
Siemens 
Bangladesh Ltd 

ZN TOWER (SIEMENS HOUSE),ROAD # 8, 
PLOT # 2, GULSHAN-1, DHAKA 

N/A Brand New Germany 10 - 18,372,588 - 

4 STEAM STERILIZER HS 6617 AR-2 4/1/2005 3M Health care 
 

N/A Brand New Sweden 10 - 6,778,298 - 

5 
800 KVA CONTINUOUS FG WILSON DIESEL 
GENSET MODEL P800P1 

4/1/2005 M. Rahman & Co 305, BORO MOGBAZAR, DHAKA N/A Brand New UK 10 - 6,661,728 - 

6 Lift 4/1/2005 
Sigma Elevatore  
Company 

4F SAMWHAN BUILDING, YEOUIDO-DONG, 
YEONGDEUNGPO-GU,SEOUL 150-970.KOREA N/A Brand New Korea 10 - 41,252,177 - 

7 Waste water treatment plant · stp 4/10/2005 
Intnational Office 
Tech 

- N/A Brand New Thailand 10 - 6,071,490 - 

8 STEAM STERILIZER HS 6613 AR-2 4/1/2005 3M Health care - N/A Brand New Sweden 10 - 5,809,970 - 
9 Auxillary plant for use with steam boiler 4/1/2005 Forbes Marshall - N/A Brand New India 10 - 5,678,855 - 
10 Incinerator capacity 50kg/hr 4/27/2006 Hart incineator - N/A Brand New India 10 - 5,008,860 - 

11 Ups online 200 kva,delphys green power 5/4/2010 
TECH VALLEY 
SOLUTIONS 
LTD. 

139, LAKE CIRCUS (GF) ,KALABAGAN, 
MIRPUR ROAD, 

N/A Brand New France 10 4.8 2,600,000 1,248,000 

12 
8xl steri vac 1 door with printer & hood incl. Small eo 
dry incubator 

4/1/2005 3M Health care - N/A Brand New USA 10 - 3,928,866 - 
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13 Riello rt 12000 120kva online ups 4/15/2005 Riello - N/A Brand New Italy 10 - 5,781,860 - 

14 160 kva online ups 4/1/2005 
TECH VALLEY 
COMPUTERS 
LTD. 

139, LAKE CIRCUS (3RD FLOOR),MIRPUR 
ROAD, KALABAGAN, 

N/A Brand New France 10 - 2,538,250 - 

15 
HYDROGEN PEROXIDE LOW  TEMPERATURE  
GAS  PLASMA  STERILIZATION  SYSTEM,  
MODEL-STERRAD 100S, USA. 

11/3/2014 
Johnson 
&Johnson 
Limited 

32/33A, DEONAR VILLAGE,ROAD, 
MUMBAI-400088,INDIA 

N/A Brand New USA 10 9.10 7,736,060 7,039,815 

16 
AUTOMATIC RACK TYPE DISH WASHER, 
HOBART (Model, CS-E-A) 

9/25/2011 
UNITY 
SERVICES LTD. 

PLOT # 53, ROAD #17, BANANI, N/A Brand New Germany 10 5.7 1,700,000 969,000 

17 FIRE DETECTION SYSTEM 12/31/2012 Honeycom  Ltd - N/A Brand New Singapore 10 7 1,474,291 1,032,004 

18 WALK IN FREEZER (BRAND - OLDTECH) 9/17/2011 
UNITY 
SERVICES LTD. 

PLOT # 53, ROAD #17, BANANI, N/A Brand New Thailand 10 5.7 1,240,000 706,800 

19 WALK IN CHILLER (BRAND- KOLDTECH) 9/17/2011 
UNITY 
SERVICES LTD. 

PLOT # 53, ROAD #17, BANANI, N/A Brand New Thailand 10 5.7 1,010,000 575,700 

20 
1500 KVA CONTINUOUS FG WILSON DIESEL 
GENSET, MODEL - P1500P3. 

6/30/2010 
FG WILSON 
ASIA PTE LTD. 

26, BENOI SECTOR,SINGAPORE 629858, N/A Brand New UK 10 4.5 15,041,087 6,768,489 

21 
QUADRUPLEX-OIL-LESS RECIPROCATING AIR 
SYSTEM WITH DUPLEX DESIECANT DRYERS 
(AIR COMPRESSORS). 

11/3/2014 
OHIO Medical 
Corporation 

6690 EAGLE WAY,CHICAGO LI60678-
466,USA 

N/A Brand New Canada 10 8.8 7,254,347 6,383,825 

22 
WASHER EXTRACTOR MACHINE , MODEL-
RVWE 60, BRAND-RAMSONS, INDIA 

9/24/2014 

RAMSONS 
GARMENT 
FINISHING PVT 
LTD. 

NO. 320/5, MYSORE ROAD, BANGALORE - 
560 026,INDIA 

N/A Brand New India 10 8.6 1,511,754 1,300,108 

23 

GRID SOLOR PANEL-PV MODULE-
40PCS,10000W, 2PCS INVERTER 
5000W(GERMANY), ENERGY METER WITH 
ACCESSORIES 

11/23/2015 
ENERGYPAC 
ELECTRONICS 
LTD. 

79, SHAHID TAJUDDIN AHMED ,SARANI, 
TEJGAON I/A, DHAKA-1208 

N/A Brand New German 10 9.9 1,050,000 1,039,500 

 
Medical & surgical equipment 

1 
Access 2 automated immunoassay analyzer including 
std accessories 

4/1/2005 Backman coulter 
 

N/A Brand New USA 10 - 3,308,559 - 

2 Bact/alert 3d config. 4/1/2005 Biomerux 
15/2 TOPKHANA ROAD ,44 BMA 
BHABAN,DHAKA-1208 

N/A Brand New France 10 - 4,650,314 - 

3 Biochemistry analyzer (dimension rxl max) 4/1/2005 
BIO TRADE 
INTERNATION
AL 

15/2 TOPKHANA ROAD ,44 BMA 
BHABAN,DHAKA-1208 

N/A Brand New USA 10 - 2,640,000 - 

4 
Card color doppler with 3d with 3 probes (acuson 
sequoia echocardiography system) 

4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New USA 10 - 8,381,157 - 

5 
C-arm model (siremobil compact - surgical image 
intensifier) 

4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New EU/Japan/USA 10 - 4,382,753 - 
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6 
Cathlab with flat detector (axiom artis dfc - floor 
mounted c-arm cardiac angiography sys.) 

4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Germany/USA 10 - 47,911,952 - 

7 
Chromophare d 650 plus - ot light set including all 
necessary accessiories 

4/1/2005 Birth told - N/A Brand New Germany 10 - 9,882,594 - 

8 
Color doppler obg machine - ge voluson 730 pro v 
bt03 console 

4/1/2005 GE Health Care 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Austria 10 - 5,197,581 - 

9 Ct scan · 64 channel 4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New USA 10 - 80,476,253 - 

10 Cx4 delta pro (eng) slgp incl std accessories 4/1/2005 Beckman Coulth - N/A Brand New USA/France 10 - 5,213,150 - 

11 
Digital fluoroscopy unit (axiom iconos r200 - 
universal overtable fluroscopy system) 

4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Germany 10 - 16,110,834 - 

12 Digital radiography lithotripsy 3/10/2007 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Germany 10 1.2 44,174,050 5,300,886.00 

13 Dual head gamma camera for cardiac monitoring 4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New China 10 - 22,684,090 - 

14 
Echo cardiography color doppler with std. 
Accessories 

4/1/2005 Wipro 
4, KADUGODI INDUSTRIAL AREA,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Norway 10 - 8,239,032 - 

15 
Fuji computed radiography fcr xg 5000, cr ir 362 ru 
ed2 e 

4/1/2005 Fuji - N/A Brand New Japan 10 - 3,053,288 - 

16 
Fuji computed radiography-(fcr xg-1) with cr console 
and standard accessories 

7/14/2007 Fuji - N/A Brand New Japan 10 1.6 3,586,014 573,762 

17 
Haematology analyser (flowcytometer), model - 
facscalibur with std. Accessories 

4/1/2005 BD 
SINGAPORE BRANCH,30 TUAS AVENUE 
2,SINGAPORE 

N/A Brand New Singapore 10 0 4,672,205 - 

18 INTRA AORTIC BALLOON PUMP 4/1/2005 Data Scope 
 

N/A Brand New USA 10 0 5,383,260 - 

19 
Jaeger master screen pft for diffusion by single breath 
and frc 

4/1/2005 Care fusion 
VIASYS IRELAND LTD.,IDA BUSINESS 
PARK,GORT, CO GALWAY,IRELAND 

N/A Brand New Germany 10 0 3,371,358 - 

20 Laminar flow (ivf workstation) 5/8/2008 
Labquip Asia Pte 
Ltd 

51 BUKIT BATOK CRESCENT #06-31,UNITY 
CENTRE ,SINGAPORE 658077 

N/A Brand New Singapore 10 3.4 2,778,315 944,627 

21 Laser machine with cooling device 3/10/2007 
G3 LASER P 
LTD 

# 1,GANAPATHI COLONY, 3RD 
LANE,TEYNAMPET, SINGAPORE 658077 

N/A Brand New USA 10 1.2 12,907,502 1,548,900 

22 Mammography unit (mammomat 3000 nova) 4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Germany 10 0 5,663,767 - 

23 Midas rex drill system for neurosurgery model legend gold 4/1/2005 Medronic - N/A Brand New USA 10 0 2,512,974 - 

24 Mobile c-arm system (model-siremobil compact) 6/13/2007 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Germany 10 1.6 4,768,965 763,034 

25 Motorized table for OT 4/1/2005 Steries 
9260 PROGRESS PARKWAY,MENTOR, OHIO 
44060,SINGAPORE 658077 

N/A Brand New Germany 10 0 17,809,673 - 

26 MRI system - Magnetom Avanto 4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Germany 10 0 92,520,785 - 
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27 Narishige micromanipolar, ny-88-vs 5/8/2008 
Labquip Asia Pte 
Ltd 

51 BUKIT BATOK CRESCENT #06-31,UNITY 
CENTRE ,SINGAPORE 658077 

N/A Brand New Japan 10 2.4 2,551,817 612,436 

28 
Neuro surgical operating zoom microscope model- 
zeiss opmi nc4 stand 

4/1/2005 Carl Zeiss 
ZEISS PROMENADE 10,D 07745 
JENA,SINGAPORE 658077 

N/A Brand New Germany 10 0 12,557,828 - 

29 
Neuro surgical operating zoom microscope model 
zeiss opmi vario on s 88 stand 000000-1195-499 

4/1/2005 Carl Zeiss 
ZEISS PROMENADE 10,D 07745 
JENA,SINGAPORE 658077 

N/A Brand New Germany 10 0 4,776,496 - 

30 Nicolet viking quest 4 channel ncs/emg/ep system 4/1/2005 
Natus  Health 
care 

- N/A Brand New USA 10 0 2,502,902 - 

31 Oxygen therapy and theraputic respiration apparatus 4/1/2005 
Amico 
Incorpoation 

- N/A Brand New Ghana 10 0 11,453,641 - 

32 Plasma protein analyzer (nephelometer), bn prospec 8/4/2008 
BIO TRADE 
INTERNATION
AL 

15/2, TOPKHANA ROAD,BMA BHABAN N/A Brand New USA 10 2.7 3,900,000 1,053,000 

33 
Radiology doppler with 3d with 4 probes (sonoline 
antares ultrasoundsystem) 

4/1/2005 Seimens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New USA 10 0 8,378,417 - 

34 
Sarns 8000 modular perfusion system-heart lung 
machine including sternal saw 

4/1/2005 
Terumo 
Corporation 

300, BEACH ROAD, # 32-06.,THE 
CONCOURSE,SINGAPORE -199555 

N/A Brand New USA 10 0 6,032,751 - 

35 
Sarns 8000 modular perfusion system-heart lung 
machine including sternal saw 

4/1/2005 
Terumo 
Corporation 

300, BEACH ROAD, # 32-06.,THE 
CONCOURSE,SINGAPORE -199556 

N/A Brand New USA 10 0 5,680,216 - 

36 
Surgical ophthalmic microscope model opmi visu 160 
brightflex on s 7 stand with 180 tube 

4/1/2005 Carl Zeiss 
ZEISS PROMENADE 10,D 07745 
JENA,SINGAPORE 658077 

N/A Brand New Germany 10 0 3,411,783 - 

37 Ultrasound system (ge logiq p5) 6/23/2008 ARDENT LTD. 
HOUSE-11,2ND FLOOR,ROAD-7, 
DHANMONDI,DHAKA-1205 

N/A Brand New Korea 10 2.6 3,328,000 865,280 

38 
Urodynamic system - duet logic g/2 clininal system 
standing operation 

4/1/2005 Medronic - N/A Brand New Denmark 10 0.0 3,164,081 - 

39 Vidas pc configuration 4/1/2005 Biomurex 
15/2 TOPKHANA ROAD ,44 BMA 
BHABAN,DHAKA-1208 

N/A Brand New France 10 0.0 2,963,875 - 

40 ANGIOGRAPHY MACHINE (CATH LAB-2) 12/27/2012 

PHILLIPS 
ELECTRONICS 
HONGKONG 
LTD. 

LEVEL 7, THREE PACIFIC PLACE, 1 
QUEEN'S ROAD EAST, 
WANCHAI,HONGKONG. 

N/A Brand New USA 10 7.0 36,278,357 25,394,850 

41 
HOLMIUM SURGICAL LASER FOR 
UROLOGICAL APPLICATIONS-100WATTS, 
LUMENIS, GERMANY 

12/30/2013 
Lumeins HK  
Limited 

UNIT 2602, MIRAMAR TOWER,132 NATHAN 
ROAD, TST, KOWLOON,HONG KONG 

N/A Brand New Germany 10 8.0 12,324,269 9,859,415 

42 
FIBROSCAN MACHINE (MODEL-FS502-F) WITH 
M PROBE (MODEL-PR-M) 

3/24/2013 KNS Canada Inc 
2020 ELLESMERE ROAD,TORONTO, 
ONTARIO M1B2Z8,CANADA 

N/A Brand New Canada 10 7.5 8,787,435 6,590,576 

43 
VIDEO ENDOSCOPE SYSTEM (VIDEO 
PROCESSOR, VIDEO UPPER G.I.SCOPE, VIDEO 
COLONSCOPE, LEAKAGE TESTER 

11/29/2011 
Pentax Medical 
Signature Pte Ltd 

102E PASIR PANANG ROAD,#06-06, 
CITILINK WAREHOUSE COM,SINGAPORE 
118529 

N/A Brand New Japan 10 6.0 4,482,596 2,689,558 
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44 
NEURO OPERATION TABLE (MODEL-
ALPHASTAR PRO 1132.22 BO, LOW HEIGHT 
VERSION 

5/4/2013 
MAQUET 
GMBH 

KEHLER STR. 31,76437 
RASTATT,GERMANY 

N/A Brand New Germany 10 7.5 5,095,330 3,821,498 

45 
MRI SYSTEM - MAGNETOM AVANTO UP 
GRADATION FROM VB11 TO VB17 BOTH HW, 
SW 

1/2/2011 Siemens AG 
HEALTHCARE SECTOR, HENKESTR.,127, D - 
91052, ERLANGEN, GERMANY 

N/A Brand New Germany 10 5.0 9,655,873 4,827,937 

46 
CAVITO ULTRASONIC SURGICAL ASPIRATOR 
(CUSA), SONOCA 300 

11/28/2011 Soring GMBH 
JUSTUS-VON-LIEBEG-RING 2,D-
25451,QUICKBOM, GERMANY 

N/A Brand New USA 10 5.1 4,114,583 2,102,552 

47 
PORTABLE COLOR DOPPLER MACHINE 
(MODELVIVID I) 

2/19/2012 
WIPRO Medical 
Systems 

PLOT NO. 4, KADUGODI I/A,BANGALORE 
580 067,INDIA 

N/A Brand New Germany 10 6.1 3,953,099 2,411,390 

48 ROTOR-GENE Q 5PLEX NO PC FOR PCR LAB 9/16/2013 
Access Biotech 
Ltd 

HOUSE # 105, ROAD # 04,  BLOCK # 
E,BANANTA VILLA, BANANI, 

N/A Brand New Germany 10 7.3 3,671,180 2,679,961 

49 
VIDEO ENDOSCOPE SYSTEM, MODEL-CV-180 
EVIS EXERA II, S/NO.7206000, BRAND-
OLYMPUS, 

7/28/2013 
Olympus 
Singapur Pte Ltd 

491B RIVER VALLY ROAD,NO. 12-01/04, 
VALLY POINT ,OFFICE TOWER, 

N/A Brand New Japan 10 7.6 3,561,187 2,706,502 

50 
HD11XE HIGH DEFINITION ULTRASOUND 
SYSTEM 

12/5/2011 

PHILLIPS 
ELECTRONICS 
HONGKONG 
LTD. 

LEVEL 7, THREE PACIFIC PLACE, 1 
QUEEN'S ROAD EAST, 
WANCHAI,HONGKONG.30 HARBOUR 
ROAD, HONG KONG 

N/A Brand New USA 10 6 7,151,222 4,290,733 

51 QIAXCEL SYSTEM FOR PCR LAB 9/16/2013 
Access Biotech 
Ltd 

HOUSE # 105, ROAD # 04,  BLOCK # 
E,BANANTA VILLA, BANANI, 

N/A Brand New USA 10 7.8 3,327,832 2,595,709 

52 
AUTOMATED TISSUE PROCESSOR, MODEL-
ASP 200S, BRAND-LEICA, 

6/20/2013 
Leica Micro 
systemVertrieb  
GMBH -DSA 

ERNST-LEITZ-STRASE 17-37,35578 
WETZLAR,GERMANY 

N/A Brand New Germany 10 7.6 3,295,438 2,504,533 

53 
DEXA SCAN FOR BMD (BONE MINERAL 
DENSITY), MODEL  DISCOVERY-WI, 

4/27/2013 HOLOGIC NV 
EVEREST 
CROSSPOINT,LEUVENSESTEENWEG,250 A 
1800 VILVOORDE, BELGIUM 

N/A Brand New Netherlands 10 7.4 3,290,771 2,435,171 

54 QIACUBE FOR PCR LAB 9/16/2013 
Access Biotech 
Ltd 

HOUSE # 105, ROAD # 04,  BLOCK # 
E,BANANTA VILLA, BANANI, 

N/A Brand New Germany 10 7.8 2,826,016 2,204,292 

55 
Q-SWITCHED ND, YAG LASER, MODEL-WON-
COSJET TR, BRAND-WON TECHNOLOGY, 

5/14/2013 
G3 LASER P 
LTD 

3, 2ND AVENUE,M G ROAD, SHASTRI 
NAGAR,ADYAR, CHENNAI 600020 

N/A Brand New USA 10 7.4 2,608,935 1,930,612 

56 
NICU VENTILATOR (MODEL - BABYLOG 8000 
PLUS) CAT NO OPC0355 WITH HUMIDIFIER 
(MODEL - 850) 

3/23/2013 
DRAGER 
MEDICAL 
GMBH 

MULSLINGER ALLEE 53-55,23558 LUBECK, 
GERMANY 

N/A Brand New Germany 10 7.4 2,258,356 1,671,183 

57 
HYDRA FACIAL WAVE  SYSTEM,  BRAND-
EDGE SYSTEMS 

5/18/2013 
G3 LASER P 
LTD 

3, 2ND AVENUE,M G ROAD, SHASTRI 
NAGAR,ADYAR, CHENNAI 600020 

N/A Brand New USA 10 7.5 2,153,071 1,614,803 

58 NEONATAL VENTILAOR-DRAGER 12/5/2011 
DRAGER 
MEDICAL 
GMBH 

MULSLINGER ALLEE 53-55,23558 LUBECK, 
GERMANY 

N/A Brand New Germany 10 5.9 5,570,119 3,286,370 
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59 ICU VENTILATOR, MODEL · 840 12/5/2011 
DRAGER 
MEDICAL GMBH 

MULSLINGER ALLEE 53-55,23558 LUBECK, 
GERMANY 

N/A Brand New Germany 10 5.9 4,479,469 2,642,887 

60 
ICU VENTILATOR (MODEL-NPB 840, BRAND-
COVIDIEN, SINGAPORE) 

5/25/2013 COVIDIEN PRIVATE 
LIMITED 

103 PENANG ROAD,VISIONCREST 
COMMERCIAL # 10-01,SINGAPORE 

N/A Brand New Singapore 10 7.5 2,657,529 1,993,147 

61 
HEMODIALYSIS MACHINE, MODEL-4008S, 
BRAND-FRESENIUS 

10/27/2014 Janata Traders 62/2 PURANA PALTAN (1st floor),DHAKA N/A Brand New Germany 10 8.10 3,868,800 3,133,728 

62 
GAMBRO AK-96 HAEMODIALYSIS 
EQUIPMENT 

2/22/2014 
Gambro Lundia 
AB 

ROBERT WIDEGARD,S-22010 LUND, 
SWEDEN. 

N/A Brand New Sweden 10 8.2 4,712,111 3,863,931 

63 FRESENIUS HAEMODIALYSIS MACHINE 4008S 9/19/2012 
Fresenius  
Medical care Asia 
Pacific Ltd 

RM 5101 -23, 51/F SUN HUNG KAI, CENTRE, 
30 HARBOUR ROAD, WANCHAI, 
HONGKONG. 

N/A Brand New Germany 10 6.8 2,812,560 1,912,541 

64 HEARTSTART MRX ALS MONITOR 12/29/2012 

PHILLIPS 
ELECTRONICS 
HONGKONG 
LTD. 

LEVEL 7, THREE PACIFIC PLACE, 1 
QUEEN'S ROAD EAST, 
WANCHAI,HONGKONG.30 HARBOUR 
ROAD, HONG KONG 

N/A Brand New USA 10 7.0 2,345,076 1,641,553 

65 
TISSUE EMBEDDING MACHINE WITH 
ACCESSORIES, MODEL-EG1150 

12/31/2014 
Leica Micro 
systemVertrieb  
GMBH -DSA 

ERNST-LEITZ-STRASE 17-37,35578 
WETZLAR,GERMANY 

N/A Brand New Chain 10 9.0 1,078,593 970,734 

66 
CAMERA CONTROL UNIT (MEDILIVE TRIO) 
FOR SURGICAL MICROSCOPE M-OPMI NC4, B-
CARL ZESIS 

6/23/2014 
Globex 
Marketing 
Company  Ltd 

RH HOME CENTRE ( 6TH FLOOR),74/B/1, 
GREEN ROAD, TEJGAON 

N/A Brand New Germany 10 8.6 880,000 756,800 

67 
4D COLOR DOPPLER ULTRASOUND SYSTEM, 
(MODEL-VOLUSON E8 EXPERT BT 13.5 
BRAND-GE, INDIA). 

7/19/2014 
WIPRO GE 
HEALTH CARE 
PRIVATE LTD 

4, KADUGODI INDUSTRIAL 
AREA,BANGALORE 580 067 

N/A Brand New India 10 8.6 6,625,646 5,698,056 

68 
4D COLOR DOPPLER MACHINE WITH 
STANDARD ACCESSORIES, MODEL-ACUSON 
X700, BRAND-SIEMMENS, GERMANY 

8/2/2014 SIEMANS AG 
HEALTHCARE SECTOR, HENKESTR.127, D - 
91052, ERLANGEN, INDUSTRIAL ZONE, 
PENANG, 

N/A Brand New Germany 10 8.7 3,502,703 3,047,352 

69 COLONOVIDEOSCOPE - CF-HQ190L 8/5/2014 
Olympus 
Singapur Pte Ltd 

491B RIVER VALLY ROAD,NO. 12-01/04, 
VALLY POINT ,OFFICE TOWER, 

N/A Brand New Japan 10 8.7 2,121,431 1,845,645 

70 
CT CONTRAST INJECTOR - MEDRAD 
STELLANT D 

10/1/2014 
Modern Imaging 
Technology Ltd 

14 PURANA PALTAN DARUSH SALAM 
,ARCADE, 3RD FLOOR, DHAKA 

N/A Brand New USA 10 8.9 2,000,000 1,780,000 

71 
WATER PURIFYING MACHINE (MODEL-
OSMONICS RO SYSTEM E4-4400 DLX5) WITH 
FILTER VESSELS AND ACCESSORIES 

3/21/2015 
B. Braun Medical 
Industries .SND. 
BHD 

CENTER, BAYAN LEPAS FREE, 
INDUSTRIAL ZONE, PENANG, 

N/A Brand New USA 10 9.2 1,984,329 1,825,583 

72 GASTROVIDEOSCOPE - GIF-HQ190 8/5/2014 
Olympus 
Singapur Pte Ltd 

491B RIVER VALLY ROAD,NO. 12-01/04, 
VALLY POINT ,OFFICE TOWER, 

N/A Brand New Japan 10 8.7 1,657,262 1,441,818 

73 
MORCELLATOR SYSTEM WITH STANDARD 
ACCESSORIES,BRAND-KARL-STORZ, 
GERMANY 

7/19/2014 
Karl storz GMBH 
&Co.KG 

MITTELSTRASSE 8, D-78532, 
TUTTLINGEN,GERMANY 

N/A Brand New Germany 10 8.6 1,543,221 1,327,170 
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74 VIDEO PROCESSOR - CV-190 8/5/2014 
Olympus 
Singapur Pte Ltd 

491B RIVER VALLY ROAD,NO. 12-01/04, 
VALLY POINT ,OFFICE TOWER, 

N/A Brand New Japan 10 8.7 1,510,459 1,314,099 

75 DUODENOVIDEOSCOPE - TJF-Q180V 8/5/2014 
Olympus 
Singapur Pte Ltd 

491B RIVER VALLY ROAD,NO. 12-01/04, 
VALLY POINT ,OFFICE TOWER, 

N/A Brand New Japan 10 8.7 1,485,002 1,291,952 

76 
COMBINED LITHOTRIPSY SYSTEM, MODEL-
SWISS LITHOCLAST 

12/29/2015 
EMS Electro 
Medical System 

CHEMIN DE LA VUARPILLIERE 31,CH-1260, 
NYON,TOKYO 

N/A Brand New Switzerland 10 10 3,289,479 3,289,479 

77 
DIGITAL COLOR FUNDUS CAMERA, MODEL-
VISUCAM 500, GERMAN 

12/30/2015 
Carl  Zeiss  
Meditec AG 

ZEISS PROMENADE 10,D 07745 JENA, 
TOKYO 

N/A Brand New Germany 10 10 2,838,631 2,838,631 

78 
GREEN LASER, MODEL-VISULAS 532S, 
GERMAN 

12/30/2015 
Carl  Zeiss  
Meditec AG 

ZEISS PROMENADE 10,D 07745 JENA, 
TOKYO 

N/A Brand New Germany 10 10 2,616,144 2,616,144 

79 
YAG LASER, MODEL-VISULUS YAG III, 
GERMANY 

12/30/2015 
Carl  Zeiss  
Meditec AG 

ZEISS PROMENADE 10,D 07745 JENA, 
TOKYO 

N/A Brand New Germany 10 10 1,948,680 1,948,680 

80 YOSHIDA DENTAL UNIT, MODEL-EYECIA, 12/30/2015 
The Yoshida 
Dental Mfg.Com 
Ltd 

1-3-6, KOTOBASHI,SUMIDA-KU,TOKYO N/A Brand New Japan 10 10 1,683,023 1,683,023 

81 
DIGITAL SLIT LAMP, MODEL - SL 500 WITH 
ACCESSORIES, SHIN NIPPON, JAPAN 

10/6/2015 Iris  Enterprise 
14/A & 31/A, TEJKUNIPARA,SUIT NO-12-B, 
FARMGATE,DHAKA-1215 

N/A Brand New Japan 10 9.9 725,000 717,750 

82 COBLATION MACHIN 10/5/2015 
Orient Export 
Import  Co Ltd 

FLAT NO : D3, LEVEL -3, PLOT NO : 2/2, 
IQBAL ROAD,BLOCK A, MOHAMMADPUR 

N/A Brand New USA 10 9.9 775,000 767,250 

83 
IMPEDANCE AUDIOMETER, MODEL - AT235, 
DENMARK 

10/7/2015 Interacoustics AS DREJERVAENGET 8,DK - 5610, ASSENS N/A Brand New Denmark 10 9.9 503,253 498,220 

84 JAUNDICE METER, DRAGER, MODEL-JM105 12/29/2015 
DRAGER 
MEDICAL 
GMBH 

MULSLINGER ALLEE 53-55,23558 LUBECK, 
GERMANY 

N/A Brand New Germany 10 10 503,460 503,460 

          
937,466,189 
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(ix)  Details of the machineries required to be bought by the issuer, cost of the machineries, 
name of the suppliers, date of placement of order and the date or expected date of supply, 
etc. 
No machineries are required to be bought by the issuer except machineries to be bought 
from IPO proceeds, the details of which are disclosed under the CHAPTER (XXII) of the 
prospectus. 
 
Probable date of Placement: after receiving of IPO fund. 
 
Probable date or expected date of supply: within 12 months after receiving of IPO fund. 

 
(x)  In case the machineries are yet to be delivered, the date of quotations relied upon for the 

cost estimates given shall also be mentioned; 
There are no such machineries which are yet to be delivered. 
 

(xi)  If plant is purchased in brand new condition then it should be mentioned; 
All plants and machineries of the Company were purchased in brand new condition. 

 
(xi i)  Details of the second hand or reconditioned machineries bought or proposed to be 

bought, if any, including the age of the machineries, balance estimated useful life, etc. as 
per PSI certificates of the said machineries as submitted to the Commission; 
The Company neither purchased any second hand or reconditioned machineries nor any 
plan to purchase in future. 
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(xiii) A physical verification report by the issue manager(s) regarding the properties as 
submitted to the Commission; 

 
PHYSICAL VERIFICATION REPORT 

 
Particulars 

Name of Company : STS Holdings Limited 

Registered Office 
: House No. 346A & 347, Road No. 12, Block-D, Bashundhara R/A, 

Dhaka-1229 

Corporate Office 
: House No. 346A & 347, Road No. 12, Block-D, Bashundhara R/A, 

Dhaka-1229 

Project Location 
: Apollo Hospitals Dhaka, Plot No. 81, Block-E, Bashundhara R/A, 

Dhaka-1229 

Visited by the officials 
of AFC Capital Limited 
on 3rd April, 2016. 

: 
1. Mahbub H. Mazumdar FCMA Chief Executive 

2. Golam Md. Ahsan Kabir Manager 

Visited by the officials 
of ICB Capital 
Management Ltd. on 
3rd April, 2016. 

: 
1. Nasrin Sultana Chief Executive Officer 

2. Mujibur Rahman Khan Deputy Chief Executive Officer 
 3. Swapna Roy Senior Executive Officer 

 4. Md. Sirazul Islam  Executive Officer 

 5. Md. Fazlul Hoque  Executive Officer 

Accompanied by the 
officials of STS 
Holdings Limited 

: 1. Md. Giash Uddin FCA Chief Financial Officer 

2. B. R. Sikder FCS Company Secretary 

Purpose of Visit 

: STS Holdings Limited, owning company of Apollo Hospitals Dhaka has 
signed issue management agreements on 1st March, 2016 with ICB 
Capital Management Limited (ICML) and AFC Capital Limited (AFCCL) 
for public issue of shares through Initial Public Offering (IPO) under 
Book Building Method. In this respect, the management of ICML and 
AFCCL visited Apollo Hospitals Dhaka on 3rd April, 2016 as a part of 
due diligence process of issue managers in order to verify the 
operational status and assets of Apollo Hospitals Dhaka of the 
Company before public issue of shares. 

Project Brief 
Project type : Hospital 
Project location : Plot No. 81, Block-E, Bashundhara R/A, Dhaka-1229 

Project nature 

: At Apollo Hospitals Dhaka, patients have access to 25 departments and 
services as below: 

Cardio Thoracic 
Surgery 

Orthopedics Internal Medicine Oncology 

Neuro Surgery ENT IVF Lab Ophthalmology 
Interventional 
Cardiology 

Gastroenterology Nephrology Plastic Surgery 

Neurology General And Lap 
Surgery 

Obs/Gyn Pediatrics 

Psychiatry Respiratory Medicine Endocrinology & 
Dialectology 

Urology 

Radiation Oncology Emergency Dental Surgery Dermatology 
Pediatric Surgery    

 

Capacity : 360 Beds 

Management Team : 

Mr.R. Basil Chief Executive Officer 
Mr. Prasad Muglikar Director, Medical Services 
Mr. Vinod Kalra Director Finance 
Mr. Alkona K. Chowdhury Director, HR 
Mr. Enayet Ullah Khan Director, Business Development 
Mr. Prashant Vasist Chief Information Officer 

  



Red-Herring Prospectus: STS Holdings Limited 

Page: 69 

 
 

Current status of the project 

Apollo Hospitals Dhaka starting operation in 2005 is currently operating with 324-bed to deliver health care 
services to the people of Bangladesh. 

Bed 
Category 

No. of 
Beds 

Bed Category 
No. of 
Beds 

Bed Category 
No. of 
Beds 

Bed Category 
No. of 
Beds 

CCU 12 
High 
Dependency 

12 
LDR (Labour 
Deluxe Room) 

2 Neuro ICU 12 

CT HDU 6 ICCU 2 Medical ICU 12 Post CCU 3 
CT ICU 6 KTU/PPU 3 Neonatal ICU 4 Shared Superior 44 

Deluxe 62 Labour Room 6 
Neonatal Level 2 
Care 

12 Standard Bed 96 

Suite 5 Superior 16 Surgical ICU 9   
 

 
Physical Existence of following Machineries & Equipment: 
During the course of visit the following plant, machinery and equipment were physically found: 
 
1. Building and Civil Construction: 

The hospital is surrounded by a Boundary wall, on over 4 acres land. It is built up on 11 storied 
building with one basement having utility facilities. 

 
2. Machineries & Equipment: 
 

Sl. 
No. 

Name of Equipment Supplier Country of Origin 

  Air conditioning plant & air conditioner     
1 Water cooled centrifugal chiller Confidence Trade Limited USA 

  
Electric sub-station 1000kva (supply, installation, 
testing & commissioning) 

    

1 Gas engine generator waukesha Dana Engineering Ltd USA 

2 
Electric sub-station 1000kva (supply, installation, 
testing & commissioning) 

Siemens Bangladesh Ltd Germany 

3 
800 KVA CONTINUOUS FG WILSON DIESEL GENSET 
MODEL P800P1 

M. Rahman & Co UK 

4 Waste water treatment plant ð stp Intnational Office Tech Thailand 

5 
WASHER EXTRACTOR MACHINE, MODEL-RVWE 60, 
BRAND-RAMSONS, INDIA 

RAMSONS GARMENT 
FINISHING PVT LTD. 

India 

  Medical & surgical equipment     

1 Biochemistry analyzer (dimension rxl max) 
BIO TRADE 
INTERNATIONAL 

USA 

2 
Card color doppler with 3d with 3 probes (acuson 
sequoia echocardiography system) 

Seimens AG USA 

3 
Cathlab with flat detector (axiom artisdfc - floor 
mounted c-arm cardiac angiography sys.) 

Seimens AG Germany/USA 

4 Ct scan ð 64 channel  Seimens AG USA 
5 Digital radiography lithotripsy Seimens AG Germany 
6 Dual head gamma camera for cardiac monitoring Seimens AG China 
7 Echo cardiography color doppler with std. Accessories  Wipro   Norway 
8 Laser machine with cooling device G3 LASER P LTD USA 
9 Mammography unit (mammomat 3000 nova) Seimens AG Germany 

10 MRI system - MagnetomAvanto Seimens AG  Germany 

11 ANGIOGRAPHY MACHINE (CATH LAB-2) 
PHILLIPS ELECTRONICS 
HONGKONG LTD. 

USA 

12 
FIBROSCAN MACHINE (MODEL-FS502-F) WITH M 
PROBE (MODEL-PR-M) 

KNS Canada Inc Canada 

13 
MRI SYSTEM - MAGNETOM AVANTO UP 
GRADATION FROM VB11 TO VB17 BOTH HW, SW 

Siemens AG Germany 

14 HD11XE HIGH DEFINITION ULTRASOUND SYSTEM 
PHILLIPS ELECTRONICS 
HONGKONG LTD. 

USA 

15 GAMBRO AK-96 HAEMODIALYSIS EQUIPMENT Gambro Lundia AB Sweden 

16 FRESENIUS HAEMODIALYSIS MACHINE 4008S  
Fresenius Medical care Asia 
Pacific Ltd 

Germany 

 
Remarks: 

The issuer has been running its business from 2005 and in course of visit we found that it is 

providing health care services to its patients as usual. 
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Signed by 

On behalf of AFC Capital Limited 
   

Sd/-  Sd/- 
(Golam Md. Ahsan Kabir) 

Manager 
 

 (Mahbub H. Mazumdar FCMA) 
Chief Executive 

   
On behalf of ICB Capital Management Limited 

   
   

Sd/- Sd/- Sd/- 
(Md. Fazlul Hoque) (Md. Sirazul Islam) (Swapna Roy) 
Executive Officer Executive Officer Senior Executive Officer 

   
Sd/-  Sd/- 

(Mujibur Rahman Khan) 
Deputy Chief Executive 

Officer 

 (Nasrin Sultana) 
Chief Executive Officer 

 
 
Place: Dhaka 
 
Dated: April 03, 2016 

 
(xiv)  If the issuer is entitled to any intellectual property right or intangible asset, full 

description of the property, whether the same are legally held by the issuer and whether 
all formalities in this regard have been complied with; 
The Company has no intellectual property right but it has intangible asset. 
 

Category of Assets 
 Net book value at  

31 Dec 2015  
 BDT  

HIS software 8,583,955  
Other software 4,346,412  

 
(xv)  Full description of other properties of the issuer. 

Category of Assets 
Net book value at  

31 Dec 2015 

Computer and IT equipment 34,674,244 
Furniture and fixture 41,621,994 
Library Books 554,654 
Medical and surgical equipment 273,719,867 
Office equipment 2,483,106 
Housekeeping equipment 911,989 
Air conditioning plant and air conditioners 68,114,321 
Electrical installations, generators, boiler, elevator etc. 105,124,594 
Office decoration 14,348,076 
Vehicles 20,685,982 

  



Red-Herring Prospectus: STS Holdings Limited 

Page: 71 

 
 

(f) Plan of Operation and Discussion of Financial Condition: 
 

The issuerõs revenue and results from operation, financial position and changes in financial position and cash flows for the last five years: 
 
REVENUE AND RESULTS FROM OPERATION: 

 
Consolidated Statement of Comprehensive Income 

For the year ended 31 December 2015, 2014, 2013, 2012 and 2011 
          

 Figures in BDT 

           31.12.2015 
 

31.12.2014 
 

31.12.2013 
 

31.12.2012 
 

31.12.2011 
 

         Net revenue 3,789,300,061 
 

3,565,717,280 
 

3,148,834,681 
 

3,070,982,441 
 

2,590,477,890 

Direct operating expenses (1,972,874,552) 
 

(1,902,108,446) 
 

(1,754,291,717) 
 

(1,672,999,892) 
 

(1,374,421,836) 

Gross profit 1,816,425,509 
 

1,663,608,834 
 

1,394,542,964 
 

1,397,982,549 
 

1,216,056,054 

          Other operating expenses (1,337,761,501) 
 

(1,322,374,552) 
 

(1,158,324,796) 
 

(1,032,015,854) 
 

(903,379,689) 

Profit from operation 478,664,008 
 

341,234,281 
 

236,218,168 
 

365,966,695 
 

312,676,365 

Finance cost (24,891,909) 
 

(27,865,994) 
 

(32,443,733) 
 

(17,833,375) 
 

(31,058,015) 

Other income 132,202,883 
 

105,821,498 
 

69,720,551 
 

54,873,629 
 

16,034,818 

Net profit before tax 585,974,982 
 

419,189,785 
 

273,494,986 
 

403,006,949 
 

297,653,167 
Income tax 

(expenses)/income          

Current tax (217,044,766) 
 

(98,832,920) 
 

(102,560,620) 
 

(151,127,606) 
 

(13,032,564) 

Deferred tax 6,942,405 
 

15,415,451 
 

4,231,879 
 

(117,701,647) 
 

- 

 
(210,102,361) 

 
(83,417,469) 

 
(98,328,741) 

 
(268,829,253) 

 
(13,032,564) 

Net profit/ (loss) after tax 375,872,621 
 

335,772,317 
 

175,166,245 
 

134,177,696 
 

284,620,603 

Earning per share / taka: 
      

  
  

Basic earning per share                   2.49  
 

                   2.23  
 

                   1.16  
 

                   0.81  
 

                  1.65  
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FINANCIAL POSITION: 
 

Consolidated Statement of Financial Position 
As at 31 December 2015, 2014, 2013, 2012 and 2011 

          

 Figures in BDT 

          

 31.12.2015  31.12.2014  31.12.2013  31.12.2012  31.12.2011 

Non-current assets          
Property, plant and equipment 6,645,605,483  6,763,546,858  6,672,764,253  6,759,108,556  6,774,268,039 

Intangible assets 12,930,367  13,741,903  -  -  - 

Capital work-in-progress 660,942,718  252,102,649  337,458,543  220,135,487  123,276,570 

Total non-current assets 7,319,478,568  7,029,391,410  7,010,222,796  6,979,244,043  6,897,544,609 

Current assets          

Investments in short-term deposits 731,489,387  505,537,462  225,068,875  493,500  - 

Inventories 325,701,940  294,094,270  258,646,627  232,658,078  200,005,039 

Accounts receivable 18,374,897  13,660,355  12,027,672  7,540,332  11,010,000 

Interest and other receivable 20,928,840  18,214,847  8,329,853  -  - 

Advances, deposits and prepayments 389,122,080  218,180,588  99,458,485  103,183,723  61,860,763 

Cash and cash equivalents 34,702,367  87,739,485  39,748,478  37,824,965  24,919,018 

Total current assets 1,520,319,511  1,137,427,007  643,279,990  381,700,598  297,794,820 

Total assets 8,839,798,079  8,166,818,417  7,653,502,786  7,360,944,641  7,195,339,429 

          

SHAREHOLDERS' EQUITY & LIABILITIES          

Share capital 1,509,450,000  1,509,450,000  1,509,450,000  1,509,450,000  1,509,450,000 

Preference share capital -  -  -  -  137,047,300 

Share premium 614,925,000  614,925,000  614,925,000  614,925,000  614,925,000 

Revaluation surplus 4,809,560,509  4,835,383,576  4,860,365,362  4,885,347,148  4,910,328,934 

Retained earnings 397,067,700  36,185,008  (332,073,132)  (532,221,163)  (663,348,337) 

          Equity attributable to owners of the Company 7,331,003,209  6,995,943,584  6,652,667,230  6,477,500,985  6,508,402,897 

Non-controlling interest (467,206)  (97,948)  -  -  - 

Share money deposit 100,000  100,000  -  -  - 

Total owners' equity 7,330,636,003  6,995,945,636  6,652,667,230  6,477,500,985  6,508,402,897 
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Non-current liabilities          

Obligation under finance lease-non-current 
portion 

-  -  33,050,635  8,967,794  2,493,535 

Long term loan 87,588,510  100,027,951  73,805,907  86,559,961  - 

Deferred tax liability 116,702,326  123,644,731  139,060,183  143,292,062  - 

Retirement benefits obligations (gratuity) 121,276,720  93,788,210  71,281,537  67,964,482  62,335,491 

Total non-current liabilities 325,567,556  317,460,892  317,198,262  306,784,299  64,829,026 

          

Current liabilities          

Accounts payable 404,379,432  366,173,892  315,475,298  292,816,219  215,527,128 

Income tax provision 582,598,476  365,553,710  266,720,790  164,160,170  13,032,564 

Short term bank loan -  -  -  -  201,454,925 

Bank overdraft 163,879,273  61,913,551  51,460,424  77,577,506  162,573,756 

Long term loan - current portion 32,737,339  59,128,938  36,902,976  32,247,072  - 

Donation fund -  641,800  1,283,600  1,925,400  2,567,200 

Obligations under finance lease-current portion -  -  11,794,206  7,932,989  26,951,933 

Total current liabilities 1,183,594,520  853,411,889  683,637,293  576,659,356  622,107,506 

Total liabilities 1,509,162,076  1,170,872,781  1,000,835,555  883,443,655  686,936,532 

Total shareholders equity and liabilities 8,839,798,079  8,166,818,417  7,653,502,786  7,360,944,641  7,195,339,429 

          

Net Asset Value (NAV) per share 48.56  46.34  44.06  42.90  42.19 
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CHANGES IN FINANCIAL POSITION: 
 
For the year ended 31 December 2015 

                
 

Equity attributable to owners of the Company 
Non- 

Controlling  
interest 

Total Equity 
 

Ordinary  
share 
capital 

Share premium 
Revaluation 

surplus 
Retained 
earnings 

Sub-
Total 

 
BDT BDT BDT BDT BDT BDT BDT 

        Year 2015 
       

Balance at 1 January 2015 1,509,450,000 614,925,000 4,835,383,576 36,185,008 6,995,943,584 (97,948) 6,995,845,636 
Realization of revaluation surplus - - (25,823,067) 25,823,067 - - - 
Prior year adjustment 

   
(41,182,254) (41,182,254) - (41,182,254) 

Profit for the year ended 31 December 2015 - - - 376,241,879 376,241,879 (369,258) 375,872,621 
Balance at 31 December 2015 1,509,450,000 614,925,000 4,809,560,509 397,067,700 7,331,003,209 (467,206) 7,330,536,004 

                 
       

        For the year ended 31 December 2014 
         Equity attributable to owners of the Company 

Non- 
Controlling  

interest 
Total Equity 

 

 

Ordinary  
share 
capital 

Share premium 
Revaluation 

surplus 
Retained 
earnings 

Sub-
Total 

 
BDT BDT BDT BDT BDT BDT BDT 

Year 2014 
       

Balance at 1 January 2014 1,509,450,000 614,925,000 4,860,365,362 (332,073,132) 6,652,667,230 - 6,652,667,230 
Share Capital 

 
- - - - - - 

Realization of revaluation surplus - - (24,981,786) 24,981,786 - - - 
Prior year adjustment - - - 7,295,089 7,295,089 - 7,295,089 
Share Capital - - - - - 111,000.00 111,000 
Profit for the year ended 31 December 2014 - - - 335,981,265 335,981,265 (208,948) 335,772,317 
Balance at 31 December 2014 1,509,450,000 614,925,000 4,835,383,576 36,185,008 6,995,943,584 (97,948) 6,995,845,636 

 
 
 

      



Red-Herring Prospectus: STS Holdings Limited 

Page: 75 

 
 

For the year ended 31 December 2013 
        
  

Ordinary  
share capital 

Preference 
Share 

Share 
premium 

Revaluation 
surplus 

Retained 
earnings 

Total equity 

  
BDT BDT BDT BDT BDT BDT 

        Year 2013 
       

Balance as on 1 January 2013 1,509,450,000 - 614,925,000 4,885,347,148 (532,221,163) 6,477,500,985 
Realization of revaluation surplus - - - (24,981,786) 24,981,786 - 
Profit for the year ended 31 December 2013 - - - - 175,166,245 175,166,245 

Balance as on 31 December 2013 1,509,450,000 - 614,925,000 4,860,365,362 (332,073,132) 6,652,667,230 

                For the year ended 31 December 2012 
      

        
  

Ordinary  
share capital 

Preference 
Share 

Share 
premium 

Revaluation 
surplus 

Retained 
earnings 

Total equity 

  
BDT BDT BDT BDT BDT BDT 

        Year 2012 
       

Balance as on 1 January 2012 1,509,450,000 137,047,300 614,925,000 4,910,328,934 (663,348,337) 6,508,402,897 
Prior year adjustment 

    
(16,363,043) (16,363,043) 

Redemption of Preference Share 
 

(137,047,300) 
   

(137,047,300) 
Dividend Paid on Preference Shares 

 
- 

  
(11,669,265) (11,669,265) 

Realization of revaluation surplus - - - (24,981,786) 24,981,786 - 
Profit for the year ended 31 December 2012 - - - - 134,177,696 134,177,696 
Balance as on 31 December 2012 1,509,450,000 - 614,925,000 4,885,347,148 (532,221,163) 6,477,500,985 
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For the year ended 31 December 2011 
      

        
  

Ordinary  
share capital 

Preference 
Share 

Share 
premium 

Revaluation 
surplus 

Retained 
earnings 

Total equity 

  
BDT BDT BDT BDT BDT BDT 

Year 2011 
       

Balance as on 1 January 2011 1,509,450,000 319,141,900 614,925,000 2,333,360,720 (951,085,010) 3,825,792,610 
Prior Year Adjustment-Capitalization of borrowing cost 

   
14,311,677 14,311,677 

Prior Year Adjustment - - - - (1,291,066) (1,291,066) 
Redemption of Preference Share - (182,094,600) - - - (182,094,600) 
Dividend Paid on Preference Shares - - - - (34,886,327) (34,886,327) 
Revaluation Surplus 

 
- - - 2,601,950,000 - 2,601,950,000 

Realization of revaluation surplus - - - (24,981,786) 24,981,786 - 
Profit for the year ended 31 December 2011 - - - - 284,620,603 284,620,603 
Balance as on 31 December 2011 1,509,450,000 137,047,300 614,925,000 4,910,328,934 (663,348,337) 6,508,402,897 
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CASH FLOWS: 

Consolidated Statement of Cash Flows 
For the period of three months ended 31 March 2015 and for the year ended 31 December 2014, 2013, 2012, 2011, and 2010 

            
  

Figures in BDT 

            
  

31.12.2015 
 

31.12.2014 
 

31.12.2013 
 

31.12.2012 
 

31.12.2011 
 

Cash flows from operating activities: 
          

Collection from hospital services and others 3,853,729,642 
 

3,635,886,470 
 

3,208,793,668 
 

3,128,547,048 
 

2,622,741,317 
 

Payment for cost and expenses (3,125,844,869) 
 

(2,948,955,354) 
 

(2,657,025,640) 
 

(2,521,859,470) 
 

(2,143,737,434) 
 

Cash generated from operations 727,884,773 
 

686,931,116 
 

551,768,029 
 

606,687,578 
 

479,003,883 
 

Income tax paid (180,745,871) 
 

(142,216,321) 
 

(16,388,226) 
 

(4,895,808) 
 

(19,597,323) 
 

Net cash from operating activities 547,138,902 
 

544,714,795 
 

535,379,803 
 

601,791,770 
 

459,406,560 
 

            
Cash flows from investing activities: 

          
Payment for acquisition of property, plant & equipment (73,140,090) 

 
(154,156,908) 

 
(144,141,854) 

 
(153,536,314) 

 
(82,760,090) 

 
Payment for acquisition of intangible asset (3,539,210) 

 
(6,206,431) 

       
Payment for capital work-in-progress (392,653,460) 

 
(134,281,428) 

 
(117,323,056) 

 
(86,978,316) 

 
(49,807,104) 

 
Investments in short-term deposit (225,951,925) 

 
(280,468,587) 

 
(224,575,375) 

 
(493,500) 

 
- 

 
Interest received from short term deposit 55,492,078 

 
32,533,118 

 
3,245,498 

 
- 

 
- 

 
Proceed from sales of non-current asset 2,030,770 

 
2,425,200 

 
- 

 
- 

 
- 

 
Net cash used in investing activities (637,761,837) 

 
(540,155,035) 

 
(482,794,787) 

 
(241,008,130) 

 
(132,567,194) 
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Cash flows from financing activities: 
          

Interest paid (24,048,864) 
 

(28,325,956) 
 

(33,202,967) 
 

(17,138,660) 
 

(32,722,143) 
 

Cash received from long term loan 
  

- 
 

28,920,036 
 

118,807,033 
 

- 
 

Cash received/(paid) from lease finance 
  

- 
 

27,944,058 
 

(14,378,326) 
 

(88,945,468) 
 

Cash received/(paid) from long term loan (38,831,040) 
 

3,603,165 
 

(37,018,186) 
 

- 
 

- 
 

Cash received from share money deposit - 
 

100,000 
 

- 
 

- 
 

- 
 

Proceeds from share issue - 
 

10,000 
 

- 
 

- 
 

- 
 

Cash (paid)/received from short term loan 
  

- 
 

- 
 

(201,454,925) 
 

27,328,491 
 

Cash (paid)/received from associates undertakings (1,500,000) 
 

56,566,870 
 

(11,187,362) 
 

- 
 

- 
 

Redemption of preference share 
  

- 
 

- 
 

(137,047,300) 
 

(182,094,600) 
 

Cash paid for dividend on preference share 
  

- 
 

- 
 

(11,669,265) 
 

(34,886,327) 
 

Net cash used in financing activities (64,379,904) 
 

31,954,078 
 

(24,544,421) 
 

(262,881,443) 
 

(311,320,047) 
 

            
Net increase/(decrease) in cash and cash equivalent: (155,002,840) 

 
36,513,837 

 
28,040,595 

 
97,902,196 

 
15,519,319 

 
Opening cash and cash equivalents 25,825,934 

 
(10,687,903) 

 
(39,752,541) 

 
(137,654,738) 

 
(153,174,057) 

 
Closing cash and cash equivalents (129,176,906) 

 
25,825,934 

 
(11,711,946) 

 
(39,752,541) 

 
(137,654,738) 

 

            
Closing cash and cash equivalents represents: 

          
Cash and bank balances 34,702,367 

 
87,739,485 

 
39,748,478 

 
37,824,965 

 
24,919,018 

 
Bank overdraft (163,879,273) 

 
(61,913,551) 

 
(51,460,424) 

 
(77,577,507) 

 
(162,573,756) 

 

  
(129,176,906) 

 
25,825,934 

 
(11,711,946) 

 
(39,752,541) 

 
(137,654,738) 
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a)  Internal and external sources of cash; 
The internal sources of the cash of the company are the share capital, revaluation surplus and retained earnings. The external sources of cash are 
bank loans. 

Particulars 31.12.2015 31.12.2014 31.12.2013 31.12.2012 31.12.2011 
Internal Sources of Cash 

     
Share Capital 1,509,450,000 1,509,450,000 1,509,450,000 1,509,450,000 1,509,450,000 
Share premium 614,925,000 614,925,000 614,925,000 614,925,000 614,925,000 
Retained earnings 397,067,700 36,185,008 (332,073,132) (532,221,163) (663,348,337) 

Sub-Total 2,521,442,700 2,160,560,008 1,792,301,868 1,592,153,837 1,461,026,663 
External Sources of Cash 

     
Long term loan 87,588,510 100,027,951 73,805,907 86,559,961 - 
Long term loan - current portion 32,737,339 59,128,938 36,902,976 32,247,072 - 
Short term bank loan - - - - 201,454,925 

Sub-Total 120,325,849 159,156,889 110,708,883 118,807,033 201,454,925 
Grand Total 2,641,768,549 2,319,716,897 1,903,010,751 1,710,960,870 1,662,481,588 

 
b)  Any material commitments for capital expenditure and expected sources of funds for such expenditure; 

The Company has not yet made any material commitment for capital expenditure except for those that are mentioned at page number 178-184 
under the head ôUse of Proceedsõ from IPO fund. 

 

c)  Causes for any material changes from period to period in revenues, cost of goods sold, other operating expenses and net income; 
Particular 31.12.2015 31.12.2014 31.12.2013 31.12.2012 31.12.2011 

Net revenue 3,789,300,061 3,565,717,280 3,148,834,681 3,070,982,441 2,590,477,890 
YoY change in Sales 6.27% 13.24% 2.54% 18.55% 16.72% 
Direct operating expenses 1,972,874,552 1,902,108,446 1,754,291,717 1,672,999,892 1,374,421,836 
Direct operating expenses compared to Sales 52.06% 53.34% 55.71% 54.48% 53.06% 
Gross profit 1,816,425,509 1,663,608,834 1,394,542,964 1,397,982,549 1,216,056,054 
GP compared to Sales 47.94% 46.66% 44.29% 45.52% 46.94% 
Other operating expenses 1,337,761,501 1,322,374,552 1,158,324,796 1,032,015,854 903,379,689 
Op. Expenses compared to Sales 35.30% 37.09% 36.79% 33.61% 34.87% 
Profit from operation 478,664,008 341,234,281 236,218,168 365,966,695 312,676,365 
Op. Profit compared to Sales 12.63% 9.57% 7.50% 11.92% 12.07% 
Net profit/ (loss) after tax 375,872,621 335,772,317 175,166,245 134,177,696 284,620,603 
Net PAT compared to Sales 9.92% 9.42% 5.56% 4.37% 10.99% 
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Causes for Change in Sales 
STS Holdings Limited manages a continuous growth in revenue as number and price of 
service was increasing every year. But sales of 2013 had a growth of 2.54% that was 
comparatively lower than previous years as in2013 country was observing political unrest 
which caused hindrance for the possible patients from outside Dhaka to come for treatment. 
In 2012, sales growth was 18.55% as some services was having increasing rate. Revenue 
from major contributing departments was volatile and contribution of few core 
departments was still low. Revenue from Pharmacy & Consumables was still highest in 
2014 due to healthy number of Outpatient, though Inpatient decreased. Test labs and 
Consultation revenues were respectively second and third highest for same reason. 
However, modern lab equipment would help to retain the revenue. 
 
Causes for Changes in Direct Operating Expenses 
The company has an increasing trend in Direct Operating Expenses for last year as hospital 
supplies and consultant fees had been increased. Increasing consultation fee would raise 
Direct Operating Expenses in next year but Hospital Supplies expense was variable over the 
years. As the industry has a different pattern of business activities, it is quite normal to have 
no significant impact of increasing Operating Expenses over sales. 
 
Causes for Changes in Operating Expenses 
Operating expenses in the year 2014 remain stable compare to last year mainly for increase 
in administrative expense. Company continuously upgrades its management output which 
facilitates a better position in the market. Selling and distribution expenses slightly reduced 
but maintain similarity in line with Sales. 
 
Net income:  
Net income increase in period to period is in line with sales volume. 

 
d)  Any seasonal aspects of the issuerõs business; 

There is no significant seasonal aspect on the Companyôs business. However, it has variation 
in financial results from fiscal period to fiscal period as a result of various factors, including 

those described under òRisk Factorsò and òCauses for Material Changes from period to 

periodò. 
 

e)  Any known trends, events or uncertainties that may have material effect on the issuerõs 
future business; 
There are no known trends, events and/or uncertainties that shall have a material impact 
on the Companyõs future business except for those which are naturally beyond control of 
human being. 
 
The business operation of the Company may be affected by the following events: 
i) Political unrest, strike 
ii)  Natural/ social disaster 

 
f)  Any assets of the company used to pay off any liabilities; 

None of the assets of the company has been used to pay off any liabilities of the Company. 
 

g)  Any loan taken from or given to any related party or connected person of the issuer with 
details of the same; 

Name of Related 
Party 

Nature of 
relationship 

Nature of 
transaction 

Transaction 
Value 
Taka 

Outstanding 
Balance 

Taka 
STS Hospitals Ltd. 

Subsidiary 
Share Money 

Deposit 
103,859,026 101,216,627 

STS Hospital Chittagong Ltd. 349,904,061 484,112,898 
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h)  Any future contractual liabilities the issuer may enter into within next one year, and the 
impact, if any, on the financial fundamentals of the issuer; 
The Company has no plan to enter into any contractual liabilities other than normal course 
of business within next one year. 
 

i)  The estimated amount, where applicable, of future capital expenditure; 
The Company has no plan for capital expenditure except for those mentioned in the ôUse of 
Proceedsõ from IPO fund. 

 
j)  Any VAT, income tax, customs duty or other tax liability which is yet to be paid, including 

any contingent liabilities stating why the same was not paid prior to the issuance of the 
prospectus. Updated income tax status for the last 5 years or from commercial operation, 
which is shorter; 
 

VAT: The Company has no outstanding VAT as on 31 December, 2015. The health services 
are exempted from VAT as per SRO the Company collects VAT from food & beverage 
services for which monthly Returns are duly submitted. There is no dispute from VAT 
authority. 
 
Income Tax: The Company has TIN No-129266364392. Year wise income tax statues of the 
company depicted below: 

Income 
Year 

Assessment 
Year 

Status 

2010  2011-2012  

Disposed by Taxes Appellate Tribunal ordering reassessment by DCT. DCT 
accordingly issued reassessment order. Application filed in High Court 
Division of the Supreme Court of Bangladesh for revenue over estimation 
and expenditure disallowances. 

2011  2012-2013  
Disposed by Taxes Appellate Tribunal by upholding the order of 
CT(Appeal). Application filed in High Court Division of the Supreme Court 
of Bangladesh for revenue over estimation and expenditure disallowances. 

2012  2013-2014  
Disposed by Taxes Appellate Tribunal by upholding the order of 
CT(Appeal). Application filed in High Court Division of the Supreme Court 
of Bangladesh for revenue over estimation and expenditure disallowances. 

2013  2014-2015  
Disposal by Appellate Tribunal by upholding the order passed by CT (A). 
Application filed in High Court Division of the Supreme Court of 
Bangladesh expenditure disallowances. 

2014  2015-2016  Return duly submitted and assessment yet to be completed at DCT level. 
2015 2016-2017 Not yet due 

 
Customs Duty or other tax liabilities: The Company has a contingent liability for the 
guarantee issued by Dutch Bangla Bank Ltd., Gulshan Branch and Southeast Bank Ltd., 
Gulshan Branch in favor of National Board of Revenue for Tk. 52,595,327 as there is a 
dispute with the customs authority regarding the duty exemption facilities pursuant to the 
SRO No.133-Aain/2005/2069/Sulko dated 02/06/2005 issued by the National Board of 
Revenue (NBR). 
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k)  Any financial commitment, including lease commitment, the company had entered into 
during the past five years or from commercial operation, which is shorter, giving details as 
to how the liquidation was or is to be effected; 
 
Operating Lease Agreement during last five (5) years 
The Company has obtained Doctor House, Expatriate Staff House and Information Centre on 
non-cancellable operating lease. The operating lease term is for two to six years. There are 
no restrictions imposed by lease agreement. Some of the leases have escalation and renewal 
clause. The Company does not have purchase option. 

             

Area 

  

Period 

  

Monthly 

  

Effective 
  

Expiration 

  

                  
  

  
 

                    
 

  
#   

Purpose   
Location          

date of    
 

         
sft   

of lease   
Rent     

of lease  
 

                   
lease    

 

                          
 

                            

        4th Floor, Apt. D4, Plot                
 

    
Physicians  # 160 & 161, Road-3,                

 

 
1   

Block #  A, 1885  
2  

28000   
01-Apr-15  

31-Mar-17  

  
Residence        

 

     
Bashundhara  

R/A,                
 

                        
 

        Dhaka                   
 

        Tenement # 4, Flat #                
 

 
2  Expatriate  E 3, Plot #  301/A,  

1730  
2  

27500   
01-Aug-14  

31-Jul-16  

  
Staff House  

Road # 6, Block # E,      
 

                    
 

        Bashundhara                  
 

        Flat-C-4, House-273,                
 

    
Expatriate 

 Gawsia Castillo, Road-                
 

 
3  

8,  
Block-D, 1500  

2  
29000   

01-May-14  
30-Apr-16  

  
Staff House       

 

     
Bashundhara  

R/A,                
 

                        
 

        Dhaka                   
 

   Apt-A-4, Plot-120,        
 

 
4 Expatriate Road-2,   Block-A, 

1800 2 35000 01-Aug-14 31th July-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka -1229         
 

   Flat-# 301, Plot-194/A,       
 

 
5 Expatriate Level-- 03, Road-7, 

1450 2 24500 01-May-14 30-Apr-16  

 
Staff House Block-C, Bashundhara  

       
 

   R/A, Dhaka         
 

   Flat-A6, Plot-126/A/B,       
 

 
6 Expatriate Block-A,  Road-4 

1450 2 24000 01-Feb-15 31-Jan-17  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229         
 

   Apt-E6, Plot-160   &      
 

 
7 Expatriate 161, Road-3, Block-A, 

1760 2 29000 01-Nov-14 31-Oct-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229         
 

   Flat # 1/B, Plot-410,      
 

 
8 Expatriate Road-16N, Block-A, 

1350 2 19000 01-Apr-14 31-Mar-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229         
 

   Apt-C6, House-126AB,      
 

 
9 Expatriate Road-4,  Block-A, 

1700 2 26000 01-May-14 30-Apr-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229        
 

   House-434, Flat-C6,      
 

 
10 Expatriate Road-17,  Block-A, 

1400 2 27500 01-Jun-14 31-May-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229        
 

   House-163, Flat-6,      
 

 
11 Expatriate Road-03,  Block-A, 

2000 2 34000 16-Jul-14 31-Jul-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229        
 

 

 



Red-Herring Prospectus: STS Holdings Limited 

Page: 83 

 
 

   Plot-193,   Apt-      
 

 
12 Expatriate 5/B, Safwan  Road, 

1210 2 17000 01-Oct-14 30-Sep-16  

 
Staff House Block-B, Bashundhara  

       
 

   R/A, Dhaka-1229       
 

   Plot-193,   Apt-      
 

 
13 Expatriate 5/B, Safwan  Road, 

1210 2 17600 01-Mar-15 28-Feb-17  

 
Staff House Block-A, Bashundhara  

       
 

   R/A, Dhaka-1229       
 

   Apt-A1, House-126AB,      
 

 
14 Expatriate Road-4,  Block-A, 

1490 2 26000 21-Oct-14 31-Oct-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229        
 

   Apt-C-5, Tenement-6,      
 

 
15 Expatriate House-301, Road-7, 

1250 2 20500 01-Nov-14 31-Oct-16  

 
Staff House Block-E, Bashundhara  

       
 

   R/A, Dhaka-1229       
 

   Apt-CI, House-126/A,       
 

 
16 Expatriate Road-4,  Block-A, 

1450 2 26000 21-Oct-14 30-Sep-16  

 
Staff House Bashundhara  

R/A,  

        
 

   Dhaka-1229        
 

   Apt-A6, Road-2, Plot-      
 

 
17 Physicians 120,  Block-A, 

1450 2 35000 01-Dec-14 30-Nov-16  

 
Residence Bashundhara,  

R/A,  

        
 

   Dhaka-1229.        
 

   Apt-A-5, Road-5, Plot-      
 

 
18 Physicians 148,  Block-B, 

1900 2 32500 15-Dec-14 31-Dec-16  

 
Residence Bashundhara,  

R/A,  

        
 

   Dhaka-1229.        
 

   Apt-F3, Road-06, Plot-      
 

  
Expatriate 301/A,    Block-      

 

 
19 E, Tenement-3,   

1730 2 23000 01-Mar-15 28-Feb-17  

 Staff House   
 

  
Bashundhara,  

R/A,      
 

         
 

   Dhaka-1229.        
 

   House-434, Flat-1A,      
 

 
20 Expatriate Road-17, Block-A,  

1380 2 25500 15-Feb-15 31-Mar-17  

 
Staff House Bashundhara,  

R/A,  

        
 

   Dhaka-1229.        
 

   House-434, Flat-1B,      
 

 
21 Expatriate Road-17, Block-A,  

1380 2 25500 15-Feb-15 31-Mar-17  

 
Staff House Bashundhara,  

R/A,  

        
 

   Dhaka-1229.        
 

 

 
   S/O-Late-Abdul Jalil      

 

  
Apollo Chowdhury, House No-      

 

  
3095/A,  Nasirabad,      

 

 22 Information 1600 5 116063 01-Jan-12 31-Dec-16  

 Ward No-08, O. R  

  
Centre-CTG      

 

  Nizam   Road,      
 

          
 

   Chittagong        
 

  
Apollo House  No-28,      

 

  Modhushahid,  New      
 

  Information       
 

 
23 Medical Road, P.S- 1300 6 65400 01-Jul-12 30-Jun-18  

 Centre-  

  Sylhet Sadar, Dist-      
 

  
Sylhet      

 

  
Sylhet         

 

           
 

  Apollo 
Thonthonia,        

 

  
Information        

 

 
24 Ganusbari, Sherpur 915 6 18530 01-Jun-12 31-May-17  

 
Centre-  

  
Road Bogura.        

 

  
Bogra        

 

             
 

  Apollo            
 

 
25 

Information 32/A, Shehora, Dhaka 
1100 5 18465 01-Jul-11 30-Jun-16  

 
Centre- Road, Mymensingh  

       
 

  Mymensing            
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  Apollo 
39, Khogandra Nath      

 

  
Information      

 

 
26 Chakraborty,Golachipa, 1000 5 33790 01-Aug-12 31-Jul-17  

 
Centre-  

  
Narayanganj        

 

  
Nrayanganj        

 

             
 

  Apollo 
Commercial Building      

 

  
Information      

 

 
27 75, Jail Road, R. S 650 5 10528 01-Jul-12 30-Jun-17  

 
Centre-  

  
Bhaban, Jessore       

 

  
Jessore       

 

             
 

  Apollo 
Al Naher Comples,      

 

  
Information      

 

 
28 Burmese Market, Main 1700 5 39240 01-Oct-12 30-Sep-17  

 
Centre-  

  
Road, Cox;s Bazar      

 

  
Coxbazar      

 

             
 

   H.  Owner-Mr.Helal      
 

  
Expatriate Taslim, Flat-5th Floor,      

 

 
29 House-82, Road-2, 2100 2 63750 01-Jul-14 30-Jun-16  

 
Staff House  

  
Block-A, Bashundhara      

 

        
 

   R/A, Dhaka        
 

   Plot-328,  Apt-A4,      
 

 
30 Expatriate Road,   Block-D, 

1600 2 28500 01-Apr-14 
31-Mar-16 

 

 
Staff House Bashundhara  

R/A,  

       
 

   Dhaka          
 

   Plot-328,  Apt-A4,      
 

 
31 

Expatriate Road,   Block-D, 
1600 2 28500 01-Apr-14 

31-Mar-16 
 

 
Staff House Bashundhara  

R/A,  

       
 

   Dhaka          
 

   W/O -Emdadur         
 

  
Expatriate Rahman, 2nd Floor, H-      

 

 
32 36/B,  

R-2,  
B-D, 2100 2 45000 01-Feb-14 31-Jan-16  

 Staff House   
 

  
Bashundhara,   

R/A,      
 

          
 

   Dhaka            
 

 
Financial Lease Commitment during last five (5) years 
Fixed assets include vehicle and Medical Equipment on finance lease arrangements. The 
finance lease term is for a period of 36 to 60 months. There is no escalation clause in the 
lease agreements. There are no restrictions imposed by lease arrangements. 

     

Description 
  

Agreement 
  

Acquisition 
     

Name of 
     

Date of 
  

      
 

           
  

 

                 
 

  
#     

Number &     
Installment     

Duration   
final  

 

          Cost     Institutions      
 

        
Date             

Settlement  
 

                        
 

    
Medical   6901130037         United 48     

 

 1     0 dt:  20,000,000  564,248   Leasing Co  Installments 29.08.2017  
 

  
Equipment        

 

    
29.08.2013         

Ltd      
 

                    
 

    
Medical   6901130037         United 48     

 

 2     0 dt:  8,349,525  232,162   Leasing Co  Installments 3/30/2018   
 

  
Equipment        

 

    
29.08.2013         

Ltd      
 

                    
 

 3  Medical   6901130037  24,847,085  672,676 United 48  6/9/2018   
 

  Equipment 0 dt:   Leasing Co installments  
 

   29.08.2014   Ltd   
 

  
Medical     60  

 

 
4 892/2012  9,487,445 242,353 Bank Asia installments 11.10.2018  

 Equipment  

        
 

        
 

  
Medical     60  

 

 
5 892/2012  4,746,970 121,260 Bank Asia installments 21.10.2018  

 Equipment  

        
 

        
 

  
Medical     60  

 

 
6 892/2012  2,870,234 73,319 Bank Asia installments 06.11.2018  

 Equipment  

        
 

        
 

  
Medical     60  

 

 
7 892/2012  1,794,422 45,897 Bank Asia installments 1/9/2019   

 Equipment  
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Medical     60  

 

 
8 892/2012  3,431,323 87,765 Bank Asia installments 3/18/2019   

 Equipment  

        
 

        
 

  
Medical     60  

 

 
9 892/2012  6,527,860 166,967 Bank Asia installments 3/18/2019   

 Equipment  

        
 

        
 

  
Medical     60  

 

 
10 892/2012  845,584 21,628 Bank Asia installments 4/19/2019   

 Equipment  

        
 

        
 

  
Medical     60  

 

 
11 892/2012  2,090,931 53,481 Bank Asia installments 5/21/2019   

 Equipment  

        
 

        
 

  
Medical     60  

 

 
12 892/2012  7,109,111 181,834 Bank Asia installments 6/5/2019   

 Equipment  

        
 

        
 

  
Medical     60  

 

 
13 892/2012  313,438 8,017 Bank Asia installments 7/21/2019   

 Equipment  

        
 

        
 

 
l)  Details of all personnel related schemes for which the company has to make provision for in 

future years; 
STS Holdings Limited has sound human resource policy to ensure the congenial working 

environment and better career path for its employees. The Companyôs total permanent 
headcount is 1763 as on December 31, 2015. 
 
A. Earn Leave Benefit: Employees are allowed encashment of un-availed earn leave after 
twelve monthsõ services. 
 
B. Bonus: Employees are given festival bonus in two installments during Eids, equivalent to 

one monthôs Basic salary in a year. 
 
C. Maternity Benefit: Females Employees are entitled to maternity benefit up to the birth of 
two children in accordance with applicable Govt. regulation. 
 
D. Medical Facilities: The Company provides free medical consultation and other 
concessional medical facilities to the employees. 
 
E. Provident Fund & Gratuity: Schemes of post-employment benefits of eligible employees, 
payable after completion of employment, include contributory provident fund, unfunded 
gratuity. 
 
F. Group Insurance Policy: The Company has introduced Group Insurance Policy for the 
permanent employee with Progoti Life Insurance Company limited. 

 
m)  Break down of all expenses related to the public issue; 

Estimated IPO expenses will be determined after the determination of cut-off price through 
bidding process. 
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n)  If the issuer has revalued any of its assets, the name, qualification and experiences of the 
valuer and the reason for the revaluation, showing the value of the assets prior to the 
revaluation separately for each asset revalued in a manner which shall facilitate 
comparison between the historical value and the amount after revaluation and giving a 
summary of the valuation report along with basis of pricing and certificates required under 
the revaluation guideline of the Commission; 

 
First revaluation as on 30 September 2006: 
 

Category of assets 
Book Value  
as on 30 Sep 

2006 

Gross revaluation 
Surplus 

Revalued Book 
Value 

Land and land development 207,013,738 563,563,762 770,577,500 

Building 951,036,886 71,327,765 1,022,364,651 

Computer & IT equipment 88,232,580 1,682,016 89,914,596 

Furniture & fixture 66,778,703 9,950,167 76,728,870 

Medical and surgical equipment 538,808,237 107,881,650 646,689,887 

Office equipment 849,885 (10,390) 839,495 

Air conditioning plant & air 
Conditioners 

90,076,323 18,015,265 108,091,588 

Electrical installations, generators, 
boiler, elevator etc. 

156,074,688 31,214,935 187,289,623 

Vehicles 14,831,728 - 14,831,728 

 
2,113,702,768 803,625,170 2,917,327,938 

 
Second revaluation 30 April 2010: 
 

Category of assets 
Book Value  
as on 30 Sep 

2006 

Gross revaluation 
Surplus 

Revalued Book 
Value 

Land and land development 770,577,505 1,431,072,495 2,201,650,000 
Building 1,094,985,609 184,586,695 1,279,572,304 
Computer & IT equipment 129,515,106 8,241,684 137,756,790 
Furniture & fixture 101,412,211 - 101,412,211 
House Keeping Equipment 540,000 - 540,000 
Library Books 1,296,384 0 1,296,384 
Medical and surgical equipment 799,420,020 40,913,184 840,333,204 
Office equipment 2,322,185 0 2,322,185 
Air conditioning plant & air 
Conditioners 

109,934,777 31,621,272 141,556,049 

Electrical installations, generators, 
boiler, elevator etc. 

199,903,097 41,309,748 241,212,845 

Vehicles 20,381,954 (0) 20,381,954 
 3,230,288,849 1,737,745,078 4,968,033,926 

 
Third Revaluation as on 31 December 2011: 
 

Category of assets 
Book Value  

as on 30 Sep 2006 
Gross revaluation 

Surplus 
Revalued Book 

Value 
Land and land development 2,201,650,000 2,601,950,000 4,803,600,000 

 
To confirm fair valuation, companyõs land was revalued as on 12 December 2011 for 3rd 
time as per decision of the Board of Directors. All other fixed assets under property, plant 
and equipment were revalued on 30 April 2010 for second time to their fair market value 
as per decision of the Board of Directors. All the revaluation of fixed assets under property, 
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plant and equipment were performed by an independent valuer. Reserve is created by the 
sum of revaluation surplus and depreciation is charge on the revalued assets except Land 
and Land Development as per the respective rate of deprecation and transferred the equal 
amount of deprecation to the equity as per the provision of BAS-16. Particulars of the 
revaluation of the company are as follows: 
Name of the Independent Valuer  Asian Surveyors Ltd 

   

Valuerõs   Address 
 

28, Dilkusha C/A, 12th Floor (Suite No. 1203), 
Dhaka-1000. 

Date of Signing Revaluation 
Report 

 
December 12, 2011 

 
  

Nature of Revalued Assets  Land 
Methods and Significant  Location, size of the land, commercial importance and 

facilities available and likely future appreciation Assumptions  
  Bangladesh Bank 
  IDLC Finance limited 

Notable valuation works done by 
the valuer 

 Pubali Bank Ltd. 

 
James Finlay plc. 

 
 

Sonargaon Hotel 
  
  Square Pharmaceuticals Ltd 
  Jamuna Multipurpose Bridge Access project 

 
Purpose of valuation: 
The financial statements of the company have been prepared in accordance with 
Bangladesh Accounting Standard (BAS) based on historical cost convention previously. 
However, the value of land has increased due to high inflationary trend and devaluation of 
local currency. In this circumstance the management has decided to revalue the land to 
incorporate the fair value of these assets in the financial statements. 
 
Basis of revaluation: 
The Valuer has estimated the value of the land of the company under Estimated Net 
Realizable Value method (the market approach) depending on the nature of assets and 
rationale applicable. 
 
Summary of revaluation of fixed assets as at 31 December 2011 is given below. 

SL No. Class of Fixed Assets 
Revalued Amount 

(Taka) 
Carrying Cost 

(Taka) 
Revaluation 

Surplus (Taka) 
1 Land 4,947,292,482 2,345,342,482 2,601,950,000 

 Total 4,947,292,482 2,345,342,482 2,601,950,000 
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o)  Where the issuer is a holding/subsidiary company, full disclosure about the transactions, including its nature and amount, between the issuer and 
its subsidiary/holding company, including transactions which had taken place within the last five years of the issuance of the prospectus or since 
the date of incorporation of the issuer, whichever is later, clearly indicating whether the issuer is a debtor or a creditor; 

Company Name Nature of Transaction 2015 2014 2013 2012 2011 
STS Hospitals Ltd Share Money Deposit 101,216,627 68,521,735 10,645,920 - - 
STS Hospitals Ltd Sale 681,261 - - - - 

STS Hospitals Chittagong Ltd Share Money Deposit 484,112,898 241,996,666 - - - 
 
p)  Financial Information of Group Companies: following information for the last three years based on the audited financial statements, in respect of all 

the group companies of the issuer, wherever applicable, along with significant notes of auditors: 

SL. 
No. 

Name of 
Companies 

1) Date of 
Incorporation 

2)Nature 
of 

Business 

Accounting 
Year 

3) Equity 
Capital 

4) Reserves 
5) Sales (In 

crore) 

6) Profit 
After Tax (In 

Crore) 

7) EPS & 
Diluted EPS 

8) NAV 
9)Status of 

Listing 

10) 
Information 
Regarding 
Significant 

Adverse Factors 

11) Has Become 
Sick or is under 

winding up 

1 
STS 
Holdings 
Limited 

28/08/1997  
Hospital 
Service 

2015 1,509,450,000 5,874,117,367 3,753,919,306 409,810,801 2.71 & 2.71 7,383,567,367 
N/A  No No 2014 1,509,450,000 5,505,488,820 3,558,080,623 354,976,500 2.35 & 2.35 7,014,938,820 

2013 1,509,450,000 5,143,217,230 3,148,834,681 175,166,245 1.16 & 1.16 6,652,667,230 

2 
STS 
Hospitals 
Limited 

17/12/2006  
Hospital 
Service 

2015 10,110,000 (53,142,366) 38,459,922 (33,938,180) - 58,284,261 
N/A  No No 2014 10,110,000 (19,204,186) 7,636,656 (19,204,186) - 59,527,549 

2013 Not in Operation 

3 

STS 
Chittagong 
Hospital 
Ltd. 

- 
Hospital 
Service 

Not in 
Operation 

- - - - - - N/A  No No 
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12)The related business transactions within the group and their significance on the financial performance of the issuer; 
There were no related business transactions within the group which have significance on the financial performance of the issuer except the 
following transaction: 
 

As at and for the year ended 31December 2015      

Name of related party 
Nature of 

relationship 
Nature of transaction 

Transaction 
value BDT 

Outstanding  
balance BDT 

Terms and conditions 

STS Educational Group Ltd. 
Common 
directorship 

Proportionate corporate 
office expenses 

27,600,000 - Mutual understanding 

STS Hospitals Ltd. Subsidiary Share money deposit 103,859,026 101,216,627 
For subsequent issue of 
shares 

STS Hospitals Ltd. Subsidiary Sales 3,079,167 681,261 Mutual understanding 

STS Medical Education & Research 
Common 
directorship 

Advances 1,500,000 1,565,525 Mutual understanding 

STS Hospital Chittagong Ltd. Subsidiary Share money deposit 349,904,061 484,112,898 
For subsequent issue of 
shares 

       

As at and for the year ended 31 December 2014      

Name of related party 
Nature of 

relationship 
Nature of transaction 

Transaction 
value BDT 

Outstanding  
balance BDT 

Terms and 
conditions 

STS Educational Group Ltd. 
Common 
directorship 

Proportionate corporate 
office expenses 

       
27,600,000  

- 
Mutual 

understanding 

STS Hospitals Ltd. Subsidiary Share money deposit 
       
57,875,815  

68,521,735 
For subsequent 
issue of shares 

STS Medical Education & Research 
Common 
directorship 

Advances 
                     
-    

65,525 
Mutual 

understanding 

STS Hospital Chittagong Ltd. Subsidiary Share money deposit 
       
56,632,394  

241,996,666 
For subsequent 
issue of shares 
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As at and for the year ended 31 December 2013      

Name of related party 
Nature of 

relationship 
Nature of transaction 

Transaction 
value BDT 

Outstanding  
balance BDT 

Terms and 
conditions 

STS Educational Group Ltd. 
Common 
directorship 

Proportionate corporate 
office expenses 

14,400,000 - As per agreement 

STS Hospitals Ltd. 
Common 
directorship 

Current Account 11,187,362 11,187,362 
Mutual 

understanding 

       

As at and for the year ended 31 December 2012      

Name of related party 
Nature of 

relationship 
Nature of transaction 

Transaction 
value BDT 

Outstanding  
balance BDT 

Terms and 
conditions 

STS Educational Group Ltd. 
Common 
directorship 

Proportionate corporate 
office expenses 

14,400,000 - 
Mutual 

understanding 

       

As at and for the year ended 31 December 2011      

Name of related party 
Nature of 

relationship 
Nature of transaction 

Transaction 
value BDT 

Outstanding  
balance BDT 

Terms and 
conditions 

STS Educational Group Ltd. 
Common 
directorship 

Proportionate corporate 
office expenses 

12,600,000 - 
Mutual 

understanding 
 
Other than the above, there was no transaction within the group. 

 
13) Sales or purchase between group companies/ subsidiaries/ associate companies when such sales or purchases exceed in value in the aggregate 

ten per cent of the total sales or purchases of the issuer and also material items of income or expenditure arising out of such transactions 
There were no transactions of STS Holdings between group companies/subsidiaries/associate companies, which exceed in value in the 
aggregate ten per cent of the total sales or purchases of the Company. 
 

14) Where the issuer is a banking company, insurance company, nonȤbanking financial institution or any other company which is regulated and 
licensed by another primary regulator, a declaration by the board of directors shall be included in the prospectus stating that all requirements of 
the relevant laws and regulatory requirements of its primary regulator have been adhered to by the issuer 
Not applicable. 
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15) A report from the auditors regarding any allotment of shares to any person for any consideration otherwise than cash along with relationship 

of that person with the issuer and rationale of issue price of the shares; 
 

AUDITOR'S CERTIFICATE REGARDING ALLOTMENT OF SHARES TO PROMOTERS OR SPONSOR SHAREHOLDERS FOR CONSIDERATION IN 
CASH/OTHER THAN CASH 

 
After due verification, we certify that the paid up capital of STS Holdings Limited as at 31 December, 2015 was BDT 1,509,450,000.00 
divided into 150,945,000 ordinary shares of taka 10.00 each made up as follows: 
 

Particulars of Allotment Date of Allotment 
Consideration 

Amount in Taka 
In Cash Other than Cash 

First (Subscription to the Memorandum & Articles 
of Association at the time of incorporation) 

28-Aug-97 100,000  - 1,000,000  

Second Allotment 17-Aug-03 43,280,000  - 432,800,000  
Third Allotment 10-Mar-04 16,620,000  - 166,200,000  
Fourth Allotment 15-Mar-05 35,000,000  - 350,000,000  
Fifth Allotment 19-Mar-07 14,950,000  - 149,500,000  
Sixth Allotment 2-Oct-07 22,720,000  - 227,200,000  
Seventh Allotment 9-Mar-08 5,000,000  - 50,000,000  
Eighth Allotment 4-Jun-09 7,000,000  - 70,000,000  
Ninth Allotment 4-Oct-09 6,275,000  - 62,750,000  

Total   150,945,000  - 1,509,450,000  
**Form Sixth allotment to Ninth allotment the issue price was Tk. 25.00 
 

The Company however has subdivided the face value of its ordinary share from Tk. 100.00 to Tk. 10.00 by passing a special resolution in its extraordinary 
general meeting held on 29th December, 1997 and necessary amendments in the capital clause of the Memorandum and Articles of Association were made 
accordingly. Hence, the paid-up capital of the Company comes to Tk. 1,509,450,000 divided into 150,945,000 ordinary shares of Tk. 10.00 each. 

 
 Sd/- 

Place: Dhaka 
    

S. F. Ahmed & Co. 
Date: 24 April 2016 

 
Chartered Accountants 
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16) Any material information, which is likely to have an impact on the offering or change 
the terms and conditions under which the offer has been made to the public 
There is no material information, which is likely to have an impact on the offering or 
change the terms and conditions under which the offer has been made to the public. 
 

17) Business strategies and future plans. Projected statement of financial position, 
compressive statement of income and earnings per share for the next three accounting 
years as per the issuers own assessment; 
 
Business Strategies 
Our Business Strategy is focused achieving our vision of becoming a premier 
International Healthcare destination with comprehensive super specialty excellence 
touching lives with care and empathy. 

 
Towards accomplishing this, we continuously focus on 4 measurable parameters such 
as: 
1. Clinical Excellence; 
2. Patient friendliness; 
3. Transparency and ethical practice and 
4. Cost effectiveness. 
 
Future plans 
 
From IPO Proceeds 
The IPO proceeds of about Tk. 750 million will be used as equity contribution to the 
Chittagong Hospital Project. Out of the balance need of the project cost Tk. 2,782 
million is being arranged from IFC and DEG in the form of long term debt and the rest 
Tk. 1,371 million is being financed from internal generation of fund during the project 
implementation period. 

 

Prospective Financial Information (PFI) for next three years; 

 
The assumptions for these projections are as follows: 
 

STS HOLDINGS LIMITED 
ASSUMPTION & OPERATING NUMBERS  

       Actual Projected 
  2015 2016 2017 2018 
Revenue growth 5.50% 14.23% 16.51% 17.63% 
Tariff Increased  0% 0% 5% 0% 
Occupancy 55.13% 62.25% 67.07% 78.76% 
IPD Number (Admission) 15,284 17,258 18,662 21,916 
Growth 

 
12.91% 8.14% 17.44% 

ALOS 4.27 4.27 3.77 3.57 
OPD Numbers  301,025 330,255 381,351 427,589 
Growth 

 
9.71% 15.47% 12.13% 

Average daily census (OPD) 825 905 1,045 1,171 
ARPOB 57,576 58,293 63,108 63,278 
Bed Days 65,199 73,619 79,313 93,142 
Dividend payout 0% 10% 10% 10% 
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Tax Rate       
 Corporate tax rate   35.00% 35.00% 

 For listed company    0.0% 25.0% 
 Rebate 10%   0.0% 0.0% 
 Effective rate   35.00% 25.00% 
     

  
 Total IPO Proceeds   

 
750,000,000 

 Share issue expenses 
  

3% 
          

     2015 2016 2017 2018 
Number of Days in the Period 365 365 365 365 
Number of Months in the Period 12 12 12 12 
           

IN-PATIENT REVENUE DETAILS       
  2015 2016 2017 2018 

 
          

 

 
Tariff Growth (%) 0% 5% 0% 

 
Standard Bed Number Growth (%) 13% 8% 15% 

 
Percentage Utilized 58% 65% 70% 81% 

 
Revenue Per Count 2,928 2,928 3,074 3,074 

 
 
Shared Superior      
Percentage Utilized 67% 75% 81% 94% 

 
Revenue Per Count 4,729 4,729 4,966 4,966 

 
 
Superior      
Percentage Utilized 71% 80% 87% 95% 

 
Revenue Per Count 8,669 8,669 9,103 9,103 

 
 
Deluxe      
Percentage Utilized 55% 62% 67% 84% 

 
Revenue Per Count 9,368 9,368 9,836 9,836 

 
 
Suite      
Percentage Utilized 57% 65% 70% 80% 

 
Revenue Per Count 19,742 19,742 20,729 20,729 

 
 
ICCU      
Percentage Utilized 53% 60% 65% 74% 

 
Revenue Per Count 8,799 8,799 9,239 9,239 

 
 
LDR (LABOUR DELUXE ROOM) 

   Percentage Utilized 19% 21% 23% 66% 
 

Revenue Per Count 8,826 8,826 9,267 9,267 
 

 
NEONATAL LEVEL 2 CARE 

   Percentage Utilized 61% 69% 75% 86% 
 

Revenue Per Count 4,543 4,543 4,770 4,770 
 

 
MEDICAL ICU      
Percentage Utilized 83% 94% 94% 94% 

 
Revenue Per Count 8,873 8,873 9,316 9,316 

 
 
 
 
SURGICAL ICU 
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Percentage Utilized 38% 43% 46.10% 53% 
 

Revenue Per Count 9,008 9,008 9,458 9,458 
 

 
NEONATAL ICU      
Percentage Utilized 13% 14% 16% 38% 

 
Revenue Per Count 7,900 7,900 8,295 8,295 

 
 
POST CCU      
Percentage Utilized 57% 64% 72% 82% 

 
Revenue Per Count 5,454 5,454 5,726 5,726 

 
 
CCU      
Percentage Utilized 42% 48% 54% 61% 

 
Revenue Per Count 8,910 8,910 9,356 9,356 

 
 
KTU/Positive Pressure      
Percentage Utilized 7% 8% 9% 10% 

 
Revenue Per Count 8,954 8,954 9,401 9,401 

 
 
NEURO ICU      
Percentage Utilized 43% 49% 55% 62% 

 
Revenue Per Count 9,029 9,029 9,480 9,480 

 
 
CT ICU      
Percentage Utilized 3% 3% 14% 36% 

 
Revenue Per Count 8,789 8,789 9,228 9,228 

 
 
CT HDU      
Percentage Utilized 16% 18% 20% 23% 

 
Revenue Per Count 7,529 7,529 7,906 7,906 

 
 
HIGH DEPENDENCY      
Percentage Utilized 78% 88% 88% 88% 

 
Revenue Per Count 7,536 7,536 7,913 7,913 

 
 
LABOUR ROOM (GW)      
Percentage Utilized 10% 12% 13% 55% 

 
Revenue Per Count 3,117 3,117 3,273 3,273 

 
 
Emergency ward      
Occupancy 26,313 29,734 32,112 36,929 

 
Revenue Per Count 256 256 268 268 

 
 
Emergency Charges      
Occupancy 1,583 1,788 1,931 2,221 

 
Revenue Per Count 196 196 206 206 

 
 
Day care      
Occupancy 9,048 10,224 11,042 12,698 

 
Revenue Per Count 361 361 379 379 

 
 
Consultations Fees      
Ratio to Occupancy 1.40 1.40 1.40 1.40 

 
Revenue Per Count 1,433 1,433 1,504 1,504 
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Investigations 
Ratio to Occupancy 0.51 0.51 0.51 0.51 

 
Revenue Per Count 377 377 396 396 

 
 
BIOCHEMISTRY      
Ratio to Occupancy 1.08 1.08 1.08 1.08 

 
Revenue Per Count 1,278 1,278 1,342 1,342 

 
 
CLINICAL PATHOLOGY      
Ratio to Occupancy 0.09 0.09 0.09 0.09 

 
Revenue Per Count 391 391 410 410 

 
 
HAEMATOLOGY      
Ratio to Occupancy 0.33 0.33 0.33 0.33 

 
Revenue Per Count 821 821 862 862 

 
 
HISTOPATHOLOGY      
Ratio to Occupancy 0.03 0.03 0.03 0.03 

 
Revenue Per Count 3,366 3,366 3,535 3,535 

 
 
HOLISTIC MEDICINE      
Ratio to Occupancy 0.00 0.00 0.00 0.00 

 
Revenue Per Count 910 910 956 956 

 
 
MICROBIOLOGY      
Ratio to Occupancy 0.18 0.19 0.20 0.21 

 
Revenue Per Count 1,407 1,407 1,477 1,477 

 
 
MOLECULAR DIAGNOSTICS LAB 

   Ratio to Occupancy 0.0048 0.0050 0.0053 0.0055 
 

Revenue Per Count 8,116 8,116 8,522 8,522 
 

 
TRANSFUSION MEDICINE 

   Ratio to Occupancy 0.07 0.07 0.07 0.07 
 

Revenue Per Count 1,067 1,067 1,120 1,120 
 

 
TRANSPLANT IMMUNOLOGY & MOLECULE GENERATION 

 Ratio to Occupancy 0.04 0.04 0.04 0.04 
 

Revenue Per Count 1,428 1,428 1,500 1,500 
 

 
Procedures      
Ratio to Occupancy 0.21 0.21 0.22 0.22 

 
Revenue Per Count 7,225 7,225 7,586 7,586 

 
 
CT SCAN      
Ratio to Occupancy 0.03 0.03 0.03 0.04 

 
Revenue Per Count 11,621 11,621 12,202 12,202 

 
 
MRI      
Ratio to Occupancy 0.01 0.01 0.01 0.01 

 
Revenue Per Count 13,073 13,073 13,726 13,726 

 
 
NUCLEAR MEDICINE      
Ratio to Occupancy 0.0005 0.0005 0.0005 0.0005 

 
Revenue Per Count 5,177 5,177 5,436 5,436 

 
 
 
 

     


















































































































































































































































































































































































































































































































































































































































































