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Report of the Board of Directors to the Shareholders in the 34th Annual General Meeting
(Fiscal Year 2022-2023) of Bangladesh Petroleum Exploration and Production Company
Limited (BAPEX)

Bismillahir Rahmanir Rahim
Respected Shareholders, Distinguished Guests, Ladies and Gentlemen,

Assalamu Alaikum.

On behalf of the Board of Directors of Bangladesh Petroleum Exploration and Production
Company Limited (BAPEX), I would like to welcome and extend my warmest greetings to all
present at the 34th Annual General Meeting. I am grateful to the Almighty Allah for the
opportunity to present on behalf of BAPEX board a summary of the overall activities of the
company as well as the Audited Final Accounts and the Auditor's Report of the company for the
fiscal year 2022-2023.

Distinguished Shareholders,

At the very outset of the meeting, I would like to pay my profound respect to the greatest Bengali
of all time, the Father of the Nation, Bangabandhu Sheikh Mujibur Rahman. The ground breaking
steps taken by Bangabandhu and the constitutional provisions, laws, and policies enacted by his
government regarding power and energy are still considered pillars of the country's energy
security. Following his lead in 1989, the government dissolved the Exploration Department of
Petrobangla and established Bangladesh Petroleum Exploration Company (BAPEX) as a
subsidiary company in order to expedite the exploration of oil and gas within the country. With a
view to making the newly formed company self-reliant and dynamic in its operations, the
government granted permission to carry out production activities as well as exploration activities
from February 29, 2000. This resulted in BAPEX becoming the country’s sole exploration and
production entity.

You will be glad to know that BAPEX has completed 95 line-kilometer of geological survey along
with 1306 line-kilometer 2D Seismic Survey and 200 square kilometer 3D Seismic Survey in FY
2022-2023. In the fiscal year 2022-23 BAPEX has successfully completed Shariatpur-1 exploration
well with is own rig along with two exploration wells (Tagbi-1, Ilisha-1) and one development well
(Bhola North-2) through Russian company Gazprom. workover activities of 2(two) wells (Titas:24
and Beanibazar) have also been completed. BAPEX has produced 48.28 BCF of gas and 9.99
million litres of petroleum products in this financial year from its seven gas fields.

On April 28, 2023, following the successful completion of Ilisha-1 well drilling operations along
with commercial gas discovery and geological data analysis, '[lisha’ was officially announced by
the government as the country's 29th gas field. Heartiest congratulations to BAPEX for such
success in this critical moment of energy crisis in the country.

Esteemed Shareholders, I am here today to present a summary of the overall activities of BAPEX
during the financial year 2022-2023. It is worthy to mention that this period has been marked by
significant achievements and advancements in our operations.
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Exploration Activities

During the 2022-2023 field season, the Geological Survey Party conducted 95 line-kilometers of
geological survey in the northern part of Matamuhuri structure and the southern part of Jaldi
structure, spanning over Chakria and Pekua upazila of Cox's Bazar district, Lama upazila of
Bandarban district, and Lohagara and Banshkhali upazila of Chittagong district. As many as 21
sections were completed by the Geological Survey Party, and 80 rock samples, one gas sample, and
one water sample were collected and later analyzed in the BAPEX laboratory. A comprehensive
geological map and a report are currently being prepared based on the collected data.

Geological Survey along Futi Chara Section of Matamuhuri-North Structure

During this financial year, existing seismic data and other geological data acquired from
Begumganj Gas Field, Sundalpur Gas Field, Fenchuganj Gas Field and adjacent areas of Jamalpur,
Mobarakpur has been analyzed. The Geological & Geophysical (G&G) report has been finalized
based on the analysis of geological data acquired from exploratory wells namely Sundalpur
South-1, Jamalpur-1, Begumganj-6, Mobarakpur South-East-1 and appraisal cum development
wells namely Sundalpur-4 & Begumganj-5. In addition, the appraisal cum evaluation well
proposal of Sundalpur-4 has been prepared. A report has been prepared for Sundalpur-4 appraisal
cum development well and Sundalpur South-1 exploratory well after identifying surface locations.
Besides, in response to the request of SGFL, the surface location report has been prepared for
Rashidpur-13, Sylhet-11 and Dupitila-1 wells and sent to the SGFL authority.

Wireline logging activities conducted in open hole and cased hole sections of Srikail North-1A,
Tabgi-1, Shariatpur-1 and Ilisha-1 exploration wells and Bhola North-2 appraisal cum
development wells were monitored and log data were analyzed. Two DSTs have been completed,
one in each of the Tabgi-1 and Bhola North-2 wells, ensuring the production of approximately 20




million cubic feet of gas per day. As a result of gas discovery in the Tabgi-1 well, the reserve of
Shahbazpur gas field has increased significantly. DST in 3 zones of Ilisha-1 exploratory well has
ensured commercial production of approximately 20 million cubic feet of gas per day. DST in one
zone (G-sand) of Srikail North-1A exploratory well has confirmed the presence of gas. Ilisha-1
Exploration well has been discovered as the 29" gas field of the country Presence of gas is
confirmed in one zone (G-SAND) of Srikail North-1 exploration well after conducting DST by
analyzing the collected mudlogs and wireline logs. In addition, geological consultancy services
have been provided for well site monitoring and analysis of wireline logging activities for SGFL's
Beanibazar-1 and BGFCL's Titas-24 well workover activities.

Based on the prepared well proposals and geological data of existing wells a Geological Technical
Order (GTO) has been formulated for BAPEX's Srikail Deep-1, Mubarakpur Deep-1, Srikail
North-1A, Shariatpur-1 and Sundalpur-3 and Sylhet Gas Fields Ltd.'s Rashidpur Deep-1,
Kailashtila-8 and Sylhet-10. Besides, GTO has been prepared for BAPEX’s Begumganj-4 (West)
well and Sylhet Gas Field’s upcoming Sylhet-11 and Rashidpur-13 exploratory wells are ongoing.
Mudlogging service has been provided to Shariatpur-1 exploratory well using online mudlogging
unit purchased under finance from Shariatpur-1 Exploratory Well Drilling Project while
mudlogging service has been given to Srikail North-1A exploratory well using refurbished
Weatherford/EXLog mudlogging unit.

A report was prepared based on the
findings of sedimentological (Grain
Size & Depositional Environment),
Micropaleontological and TOC
analysis of outcrop samples
collected from various sections of
Jatinga structure during 2022-2023
field season by the Geological
Survey Party. The XRD and
Micropaleontological analysis of
samples used in the research of two
post-graduate students of
Jahangirnagar University has been
assist.

Several reports have been prepared
in compliance with directives of the
Energy and Mineral Resources
Division and Petrobangla, which
include the results of gas analysis
and the data collected from spot
investigations of six gas seepage
sites in six districts. and was best

the same to petrobangla. Fluid Saturation detarmination by Dean Stark




Drilling Activities

Under the Quick Enhancement of Electricity and
Energy Supply (Special Provision) Act, 2010 and
utilizing Gas Development Fund (GDF) and
BAPEX’s self-finance, the commercial gas discovery
along with 20 MMscf gas production per day has
been confirmed after the post-drilling DST, testing
and ancillary activities performed at Tabgi-1 well on
26 October, 2022 by Gazprom, the EPC contractor
for the project entitled “Drilling of 2 exploration
wells (Tabgi-1 and Ilisha-1) and 1 appraisal cum
development well (Bhola North-2)”. The Tabgi-1
well has estimated reserve of about 239 BCF. On
January 23, 2023; After the successful completion of
drilling followed by DST and ancillary testing in
Bhola North-2 well, gas production at a rate of 21
MMscf per day has successfully been tested. Bhola
North-2 well has estimated reserve of around 189
BCF. After the successful drilling followd by DST
and testing performed on 28 April, 2023 at the last
well Ilisha-1, discovery of three new gas zones

Visit to Shariatpur-1 Exploratory Well Drilling Project

including new gas layer was confirmed that can produce about 20 MMscf gas daily. The estimated
reserve of Ilisha-1 well is about 200 BCF. After analyzing the geological data, 'Ilisha' was officially
announced as the 29th gas field of the country. The cumulative expenditure up to the financial year
2022-2023 has been Tk.53719.10 lacs. The financial progress of the project is 77.33% and the

actual progress is 77.33%.




To ensure the implementation of the project entitled “Drilling of 1 exploratory well (Srikail
North-1A) and 2 appraisal cum development wells (Sundalpur-3 and Begumganj-4 (West))” from
1 March, 2022 to 30 June, 2024 the Ministry of Energy and Mineral Resources has approved a total
cost of Tk.28419.00 Lacs on 25.04.2022. After the discovery of commercial gas by drilling the
three described wells, required Casing Cementing Logging, VSP and DST has been done at Srikail
North-1 well till 3584 meters depth with a view to enhance the reserve about 172 BCF and an
increase in daily production at a rate of 30 MMscf. Though the Shut In pressure was found 4700
PSI but the gas flow was observed at an average of 0.6-0.8 MMSCFD due to tight sand (low
mobility and low permeability). The well has been preserved properly to ensure the re-entry using
cement plug method. In the area of Sundalpur-3 well a total of 6.1425 acres of land has been taken
over and 11 packages of construction work has been completed. Mobilization of Bijoy-10 rig and
drilling equipment to the well area has been started. The land development work of the
Begumganj-4 well area has been completed after occupying a total 5.4755 acres land. During the
financial year 2022-2023, 98.67% financial progress of the project has been achieved at an
expenditure of Tk.14432.36 lac against an allocation of Tk.14628.00 lacs from RADP.

In view of the growing energy demand of the country, with the aim of accelerating natural gas
exploration and production activities, BAPEX has undertaken a project entitled "Shariatpur-1
Exploration Well Drilling" with the joint funding of Gas Development Fund (GDF) and BAPEX in
Naria upazila of Shariatpur district. The 1st revised DPP of the project was approved by the Energy
and Mineral Resources Division on 9 February, 2023. Drilling started on November 5, 2022 and
drilled up to 3,300 meters and completed on March 6, 2023. As no gas was found, the well was
'plugged and abandoned' as per the decision of BAPEX's technical committee. The information
obtained regarding the well drilling will be reviewed in the subsequent geological analysis of the
area. The cumulative expenditure of the project up to the financial year 2022-2023 has been
Tk.9,165.15 lacs. The financial progress of the project is 87.93% and the actual progress is 100%.

Workover Activities

Titas-24: As per the bi-lateral agreement inked between BAPEX and BGFCL, the workover
program of Titas-24 well has been successfully completed by Bijoy-11 rig of BAPEX. At present,
8 MMscf gas is being supplied daily from the well to the national gas grid line.

Rig up of Bianibazar Workover Project
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Beanibazar-1: Following a bi-lateral agreement signed between BAPEX and SGFL, the workover
program of Beanibazar-1 well has successfully been completed by Bijoy-11 rig of BAPEX. At
present, 8 MMscf of gas is being supplied daily from the well to the national gas grid line.

Production Activities

Seven out of eleven gas fields of BAPEX produced a total amount of 48277.25 MMscft gas during
the financial year of 2022-2023. The produced gas was sold to TGTDCL, BGDCL, KGDCL and
SGCL. Besides, a total 9992.87 thousand liters of condensate was produced as a by-product which
has been sold to Super Petrochemicals Ltd. (BGFCL), Aqua Refinery Ltd. (SGFL) and to Eastern
Refinery through BPC.

Summary of produced gas and condensate in the
financial year 2022-2023

Name of the Produced gas (MMscf)

gas field 2022-2023 | 2021-2022| 2022-2023 | 2021-2022

Saldanadi 1460.48 1127.15 115.59 42.30
Fenchugan 4775.64 5089.97 267.65 483.68
Shahbazpur 21910.87 22866.82 402.68 449.21
Semutang 250.64 282.98 0.00 0.00
Sundalpur 2887.48 2783.66 22.93 23.96
Srikail 14035.73 14784.44 9053.74 9994.44
Begumgan; 2956.41 3070.39 130.29 141.55

Total 48277.25 50005.41 9992.88 11,135.14




Other Activities

As per the agreement inked between BAPEX and SGFL, mud engineering services have been
provided in Beanibazar-1 workover well during the fiscal year under consideration. Mud
engineering services have also been provided to Titas-24 workover well as per the agreement
signed between BAPEX and BGFCL in the same financial year. Cementing services have been
successfully provided to Srikail North-1 and Shariatpur-1 exploration wells and Semutang-5 and
Titas-24 workover wells in the last financial year. DST, Well Test and Slick Line Operation have
been successfully performed in Semutang-5 Workover, Biyanibazar-1 Workover, and Srikail
North-1 wells in FY 2022-2023 using own manpower and testing equipment.

Wireline logging service has been completed in open-hole and cased-hole section of Shariatpur-1
exploration well for oil and gas exploration. Wireline logging services along with perforation
activities have also been undertaken in open-hole and cased-hole sections of Srikail North-1
exploration well.

Necessary construction and infrastructural development works have been completed for the Bhola
North-2, Ilisha-1 in Sadar Upazila of Bhola District and Shariatpur-1 in Naria Upazila of
Shariatpur District and Sundalpur-3 in Companiganj Upazila of Noakhali District. Land
development has also been completed by acquisition of necessary land for drilling Begumganj-4
(West) well in Sonaimuri Upazila of Noakhali District.

The Data has been handed over to Gazprom as requested under the MoU and Confidentiality
Agreement signed between BAPEX and Gazprom EP International Investment B. V., a state-owned
enterprise of the Russian Federation, for a joint Bhola Island Evaluation study. Analysis of the data
is currently underway in Russia.

In order to conduct oil and gas exploration activities by selecting Joint Venture Partners in Blocks-
22A and 22B under BAPEX, the Draft Model Implementation Agreement (IA) along with a Draft
Model Joint Operating Agreement (JOA) have been prepared by a committee formed by
Petrobangla. It incorporates PSC terms and conditions and was approved in the board meeting held
on 16 March 2023. In this context, the Draft Model IA and JOA have been sent to the Energy and
Mineral Resources Division through Petrobangla for administrative and legal approval.

A technical team of MOECO conducted a joint study including technical data analysis of
Bangladesh’s onshore blocks 8 & 11 and the adjacent areas with BAPEX in between June 12 to
July 6 0f 2022. Formulation of Draft JVA including Work Program of MOECO was also discussed
Data provided by BAPEX was analyzed in Japan. Later, MOECO informed on 16" November
2022 that the results of the Technical Feasibility Study were not satisfactory as per MOECO's
investment policy and it is not possible to make a single investment in the area.

Information Technology Development Activities: Multifaceted ICT activities are being
conducted under the Planning and ICT division of BAPEX with the aim of implementing Digital
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Bangladesh of the government. At present, 265 desktop and laptop computers have been provided
with 181 Mbps bandwidth internet facility in BAPEX. The entire BAPEX building is covered by
WiFi network. In addition, online mud logging unit, digital drilling and seismic and geological
data monitoring system are being operated with the help of dedicated internet line. E-nothi,
D-nothi and e-GP systems are being utilized to the desired extent in the company.

Annual Performance Agreement: BAPEX's annual performance agreement for the fiscal year
2022-2023 was signed with Petrobangla on June 24, 2022 under the Government Performance
Management System. 3 wells (Tabgi-1, Ilisha-1 and Shariatpur-1) were drilled in FY 2022-2023
against the target of drilling 2 exploratory wells. 1 development well (Bhola North-2) has been
drilled by Gazprom, although there was no target for drilling development wells in APA. The target
of conducting 3 workovers (Semutang-5, Titas-24 and Bianibazar-1) was accomplished. 48.28
BCF gas and 9.99 million liters of petroleum products were produced in that fiscal year. A
manpower recruitment circular was published and written test was conducted. Besides, 95 Line
Kilometers Geological Survey, 1306 Line Kilometers 2D Seismic Survey and 200 Square
Kilometers 3D Seismic Survey have been completed.

Human Resource Development: During the fiscal year 2022-2023, 588 officers and employees
completed a total of 20,189 hours of training by participating in various types of local training such
as in-house seminars and training for the development of talent of the officers and employees
working in the company, development of skills and familiarization with new knowledge in the
context of the changing world.

Conservation of Environment: Environmental Impact Assessment (EIA) has been carried out
and environmental clearance has been received from the Department of Environment during two
well drilling projects, two 2D survey projects, one rig procurement project and one process plant
and ancillary facilities acquisition and installation project During the fiscal year of 2022-2023.
While implementing the programs, BAPEX is always vigilant in protecting the ecological interests
of biodiversity.

Chittagong Regional Office: In the fiscal year 2022-2023, in response to the needs of various
projects and divisions, goods were imported through 37 international purchase orders for drilling,
workover, geophysical survey, geological survey activities and production fields are properly
stored. Later, various types of casing pipes, rig parts, mud logging units, spare parts, cranes, auto
spares, chemicals, cement, cement additives, explosives, geophones, control valves etc. have been
sent to various projects and gas fields as per demand. Explosives and detonators have also been
dispatched to various projects as per requirements.

Workforce: At the beginning of the financial year 2022-2023, the total manpower of the company
was 594 out of which 359 were officers (including 2 on deputation) and 235 were staff. Due to the
retirement, resignation and death of a number of officers and employees in this financial year, the
manpower stands at 584, including 358 officers (including 4 on deputation) and 226 staff. 69
employees have been promoted in this financial year.
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National Integrity Strategy: In light of the strategic paper on National Integrity Strategy, the
time-bound action plan prepared for BAPEX for the financial year 2022-2023 is duly
implemented. According to the action plan, several trainings and seminars on Good Governance
were organized for the officers and employees. Various awareness programs on ethics and integrity
were conducted in various establishments including the company's head office and regional office.
The opinion of the concerned service recipient is stored in the register in the service-providing
departments. Apart from this, meetings are organized with the stakeholders and other activities
including uploading the Annual Procurement Plan (APP) on the website are carried out at
scheduled time for the establishment of good governance.

Grievance Redress System: One Grievance Redressal Officer is engaged under the Grievance
Redress System. During the financial year under consideration, two meetings were held with the
participation of the concerned stakeholders. One grievance was redressed online and 4 training
programmes were conducted.

Right to Information Act: Provision of information under the Right to Information Act has been
ensured as per the Annual Performance Agreement for the financial year 2022-2023. 100% of the
Right to Information Performance Indicator target has been achieved.

Al

In-house Training on Right to Information

Innovation Activities: In order to increase work dynamics, innovative skills, simplification of the
citizen service delivery process and invention & practice of new methods, the Innovation Team
formed in BAPEX is strengthening security and developing the working environment and installed
IP Camera System with Network Video Recorder (NVR) device at BAPEX Head Office, all gas
fields and Rangunia explosives warehouse in Chittagong as part of the innovation activities in the
financial year 2022-2023.




E-GP Activities: In view of the effective implementation of Digital Bangladesh by the
government, 28 tenders have been completed through e-GP in the financial year 2022-2023. The
e-GP program has been strengthened to ensure transparency in the procurement process.

Education-Welfare Activities: Tk.12.02 lacs have been awarded to 127 children of the employees
for meritorious results in SSC, HSC, graduation and post-graduation examinations in the financial
year 2022-2023 under the scholarship program of the company.

CSR Activities: A total donation of Tk.2.00 lac including Tk.1.00 lac for the treatment of the child
of an official of the Ministry of Public Administration and Tk.1.00 lac in favor of an enterprise in
the fiscal year 2022-2023 has been provided from the Corporate Social Responsibility fund of
BAPEX.

BAPEX Officer-Employee Welfare Trust: A total of 13 employees of the company suffering
from various chronic diseases including Covid-19 have been given a financial grant of Tk.13.30
lac from the 'BAPEX Officer-Employee Welfare Trust'.

Loan Disbursement: In the financial year 2022-2023, a total of Tk.9.79 crore has been disbursed
to 27 employees of the company for purchasing land, construction of houses, expansion of
constructed houses and purchase of flats from the house construction sector of the company, and
Tk.5.00 crore to 25 employees to purchase car.

Sports and Cultural Activities: Annual sports events, annual banquets, National Mourning Day,
Eid-e-Miladunnabi, Dua Mehfil, International Mother Language Day, the Great Victory Day and
Independence Day along with other important national days were celebrated.

Labor Management Relations: Satisfactory labor management at BAPEX has resulted in a
healthy working environment. Most of the problems that arose at different times in the company's
development activities have been resolved through mutual cooperation and bilateral discussions.
BAPEX authorities are always striving to improve labor management relations.

Projects of BAPEX

2D Seismic Survey over exploration block-15 & 22 : A project of 3000 line kilometers 2D
seismic survey undertaken for the purpose of drilling several exploratory wells in Comilla, Feni,
Noakhali, Chittagong, Bandarban, Khagrachari, Rangamati and Cox's Bazar district of Chittagong
division has been completed using self-funding of BAPEX and Gas Development Fund (GDF). The
duration of the project extends from 01 July, 2021 to 30 June, 2024. In this year, data of 1106 line
kilometers were collected in Feni, Noakhali and Chittagong districts at a cost of Tk 70.75 crore. Data
collection, processing and preliminary analysis activities of total 3000 km lines scheduled for the
project have been completed. The actual and financial progress of the project is 100% in fiscal year
2022-2023.

3D Seismic Survey over Zakiganj and Patharia West Structure : Under this project, a 3D
seismic survey project has been undertaken at an estimated cost of Tk.111.04 crore in a total area
of 580 square kilometers of Zakiganj Gas Field in Sylhet district and Patharia West structure in
Kulaura and Baralekha upazila of Moulvibazar district. The duration of the project is from March
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01, 2022 to June 30, 2024. Under this project 3D seismic data of a total 200 square kilometer has
been acquired around Zakiganj Gas Field and adjacent areas during the field season of 2022-23.
Data processing is ongoing. The actual and financial progress of the project is 100%.

Seismic Data Processing

2D Seismic Survey over exploration block-6B South & 10 : The DPP for this project with a
view to acquiring 3220 line kilometers of 2D seismic data in different districts of Dhaka, Barisal
and Chittagong divisions was approved. The sanction period of the project is from 1 July, 2022 to
30 June, 2025. In the fiscal year 2022-2023, a total of 283 line kilometers 2D data acquisition has
been conducted at a cost of Tk.7.00 crore through which 100% of the amended ADP has been
achieved. The actual and financial progress of the project is 100%.

Procurement and Installation of a 60 MMscfd capacity process plant for Shahbazpur gas
field : An agreement was signed with the EPC contracting company ‘5Blue Process Equipment
Inc. Canada’ to set up a Glycol Dehydration type process plant with a capacity of 60 MMscf per
day with the finance of the Gas Development Fund (GDF) in order to increase the production of
Shahbazpur gas field. The installation of the process plant imported under the contract from
Canada has been completed. Besides, construction of 4 km long gas gathering pipe line from
Shahbazpur East-1 well to the process plant, NDT and Hydrostatic Test at 5800 psi pressure have
been successfully completed.

Gas processed through currently installed process plants is being supplied to various categories of
consumers including the power plants located in Bhola district at the rate of 55-60 MMscfd. The
project was completed on December 31, 2022. The actual progress of the project is 100%.
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Procurement and Installation of a Wellhead Compressor for Srikail Gas Field : The project
was approved at an estimated cost of Tk.19,240.00 lacs which has been financed by the Gas
Development Fund (GDF) and BAPEX. The implementation period of the project is from July 1,
2021 to December 31, 2023. The contract was signed with STEINER GmbH, Germany, an
international consulting firm on September 9, 2021. The revised DPP has been sent to the Energy
and Mineral Resources Division through Petrobangla on October 1, 2023 for the purpose of
approving the revised DPP in view of the financial clearance/Liquidity Certificate in favor of the
project from the Monitoring Cell of the Finance Department. In the financial year 2022-2023 there
was an allocation of Tk 0.40 crore. The actual and financial progress of the project is 100%.

Bijoy-10, 11, 12 & IDECO Rig Repair and IPS Rig Upgradation & Replacement of the
Auxiliary Equipment : The total estimated cost of this project is Tk.19,952.00 lacs which will be
financed by BAPEX itself and the implementation period is from 1st July, 2021 to 31st December, 2023.
Iron Roughneck, Top Drive Overhauling and Choke Manifold procurement were completed in FY
2022-2023. Letter of Credit has been placed for IPS, Solid Control Equipment, Generator of Bijoy-11 Rig
and Generator of [PS Rig. The consignment of IPS and Solid Control Equipment has been shipped. Accrued
expenditure up to FY 2022-2023 has been Tk.4868.04 lacs which is 24.40% of total project expenditure and
actual progress is 30%.

Picture of Rig Operation of BAPEX in 2022 - 2023 Fiscal Year

Rig Name Job Details
(July, 2022 to June, 2023)

Bijoy-10 = July, 2022 to August, 2022: Rig maintenance at Fenchuganj gas field

(ZJ70DBS) =  September, 2022 to October, 2022: Demobilization from Fenchuganj to
Shariatpur-1 drilling project and mobilization and rig building

= November, 2022 to March, 2023: Shariatpur-1 drilling

=  April, 2023 to June, 2023: Rig maintenance at Shariatpur-1 drilling site due to
delay in rig pad construction at Sundalpur-3.

Bijoy-11 = July, 2022 to August, 2022: Rig mobilization from Kailashtila-7 to Beanibazar-

= September, 2022 to November, 2022: Workover operation in Beanibazar-1

= December, 2022 to January, 2023: Rig maintenance at Beanibazar-1 wellsite
due to delay in rig pad construction at Titas-24.

=  February, 2023 to April, 2023: Rig demobilization from Beanibazar -1 and
mobilization to Titas-24 and rig building

=  May, 2023 to June, 2023: Workover on Titas-24
Bijoy-12 = July, 2023 to February, 2023: Srikail North-1A drilling

(ZJ50DBS) =  March, 2023 to April, 2023: Rig maintenance at Srikail North-1A wellsite due
to delay in rig pad construction at Kailashtila-2

April, 2023 to June, 2023: demobilization from Srikail North-1A wellsite and
mobilization to Kailashtila-4 and rig building

Bijoy-18 = July, 2022 to June, 2023: Rig maintenance at Semutang-6
(XJ650T)

IPS
Cardwell = Rig rehabilitation contd.
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Projection of Gas Production Enhancement
Time: 1 July, 2023 to 31 December, 2024

Daily gas

Year Name of the Well production Present Status/ Comment
(MMCF)

Rig building activity is in progress. Drilling activity to start
Sundalpur-3 (Development) 10 in November, 2023

Begumganj-4 (Development) 10 Drilling activity to start in January, 2024

Commercial gas has been discovered. Ilisha has officially
Ilisha-1 (Exploration) 20 been declared as 29th gas field which is being getting
ready for production.

Bhola North-2 (Development) 20 Drilling work has been completed. The presence of gas is detected
and processes are ongoing to start production.

o |

Sundalpur-4 (Development) 10

Srikail-5 (Development) 20
Activities are ongoing with the view to receiving
Jamalpur-1 (Exploration) 15 Liquidity Certificate.

Sundalpur South-1(Exploration) 10

Zakiganj-2 (Development) 10 DPP formulation is in progress.

)02 Fenchuganj South-1 (Exploration) 30

The feasibility report preparation is in progress.
Srikail Deep-1 (Exploration) 20 B0 T prog

Mobarakpur Deep-1 (Exploration) 20

Shahb -5 (Devel t 16
i il erelopment) The project has been approved under the Quick Enhancement of

Shahbazpur-7 (Development) 15 Electricity and Energy Supply (Special Provision) (Amendment)
Shahbazpur North East-1 (Exploration) 15 Bill, .2021. GTO finalization activities are in progress. The
finallized GTO has been handed over to GAZPROM on
September 14, 2023. If the Technical and Financial Proposal is
received based on GTO, the component-wise cost estimation and
Bhola North-4 (Development) 15 feasibility of DPP will be sent to Petrobangla.

T |
Grand Total Total 17 wells including 07 exploratory wells and 10 development wells.

P.S. : The total production is estimated assuming 100% success in the table: in reality, this amount may vary.

Bhola North-3 (Development) 15

A
BIAPE > [ S




Future Plan of BAPEX

1. 2D seismic survey over exploration blocks-7 & 9. 1 July 2022 to 30 June 2025

02 (two) appraisal cum development wells (Sundalpur-4 & Srikail-5) and
2 02 (Two) exploration wells (Sundalpur South-1 & Jamalpur-1) drilling projects. AR i S Dl 2029

3. 01 (one) appraisal well (Zakiganj-2) drilling project. 1 January 2023 to 30 June 2025

03 (three) exploration wells (Srikail Deep-1, Mobarakpur Deep-1 &

Fenchuganj South-1) drilling projects. BTy A1)t S i A2

5. Procurement and establishment of a 60 MMscfd capacity process
plant for Bhola North Gas Field. 1 January 2023 to 30 June 2025

6.  Purchase of a 2000 horse powered Drilling Rig. 1 January 2024 to 30 June 2026

04 (four) appraisal cum development wells (Shahbazpur-5, 7 & Bhola 1] 2024 to 30 June 2026
North-3,4) and 01 (one) exploration well (Shahbazpur North East-1) drilling project. antaty 0 Hne
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Location Selection of Mubarakpur Deep-1 Exploratory Well
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Financial Highlights

Dear ladies and gentlemen, I hereby present a summary of the company's profit and loss for the
fiscal year 2022-2023 to inform the honorable shareholders. The total income of the company in
this financial year is Tk 608.49 crore. Out of this, the company received Tk.442.27 crore
(excluding VAT) from the sale of gas and condensate produced from company's own gas fields and
earned Tk.166.22 crore from Job sector, PSC block-9, interests and other sectors. A total of
Tk.530.71 crore has been spent against the discussed income in sectors including- Tk.103.17 crore
for production, Tk.129.84 crore for office and employee expenses, Tk.2.34 crore for repairing &
maintenance, Tk.110.11 crore for depreciation of fixed assets & payment of interest on loans and
Tk.185.25 crore for depreciation of dry wells and unpaid dues. Total Profit before Beneficiary
Profit Sharing Fund and Taxation is Tk.77.78 Crore. The net profit of the company for the financial
year 2022-2023 stood at Tk.51.72 crore after transferring Tk.3.89 crore to the beneficiary profit
sharing fund and the minimum income tax accrual of the company which is Tk.22.17 crore. After
paying Tk.10.97 crore for adjustment of the previous year; Total dividend paid for the fiscal year
2021-2022 Tk.7.00 crore including the final dividend of Tk.2.00 crore and Tk.327.15 crore as loss
(Profit & Loss Appropriation Account) the accumulated loss stood at Tk.291.40 crores.

Financial Dashboard

2021-2022
Account Head Name (s) %%%;m 39%3

n Wellhead Margin and Sale of Condensate 442.07 451.56
m Net Income against job works 65.48 125.89
n Income from PSC Block-9 11.58 12.63
n Net Interest earned 86.17 78.25
n Other Income 299 1.02
Total Income (a+b+c+d+e) 608.49 669.55
ﬂ Total Operating expenses including depletion & depreciation 530.71 485.01
m Net Profit prior to deduction of (BPPF) (f-g) 77.78 184.54
n Beneficiary Profit Participation Fund (BPPF) 3.89 9.23
n Net Profit after deduction of BPPF but before Income Tax (h-i) 73.89 175.31
Provision for Income Tax 22.17 52.59
n Net Profit after deduction of Income Tax (j-k) 51.72 122.72
m Cumulative profit/(loss) (327.15) (439.86)
n Appropriation with previous year's accounts (10.97) (8.01)
n Interrim/Final Dividend paid to the National Exchequer (5.00) (2.00)
n Cumulative profit/loss transferred to Balance Sheet (I+m+n+o) (291.40) (327.15)

(©)




Contribution to National Exchequer:
During the year 2022-2023, BAPEX has deposited Tk 330.12 crore against direct and indirect Tax
and VAT under the following treasury heads. Last year the deposit was Tk 244.93 crore.

Source tax 36.01 12.63
Vat/Tax deducted against bill payment 122.38 52.75
Vat on Gas and Condensate 149.79 112.61
Corporate Tax/ Import Vat/Tax 11.99 52.29
Income Tax deducted on employee salary 3.14 1.51
Vehicle tax token and license fee 0.54 0.56
Municipality tax 0.64 0.21
Excise duty 0.63 6.19
Dividend 5.00 2.00
DSL Payment 0.00 4.18
Total amount deposited to the National Exchequer 330.12 244.93

Dividend Payment:
Dividend of an amount of Taka 5 crore has already been paid as levied/recommended on BAPEX
for the fiscal year 2022-2023 by Govt./Petrobangla.

Finally, on behalf of the Board of Directors of BAPEX, I would like to pledge profound gratitude
to the Ministry of Finance, Ministry of Home Affairs, Planning Commission, Implementation,
Monitoring and Evaluation Division (IMED), Economic Relations Division (ERD), National
Board of Revenue, Bangladesh Bank, Energy and Mineral Resources Division , Bangladesh
Energy Regulatory Commission, Department of Environment and Petrobangla for their assistance
in overall planning and management to maintain BAPEX's success. My sincere thanks to the
officers and employees at all levels of BAPEX who helped the company achieve its desired goals
through their tireless efforts.

The auditor's report on the final audited accounts of Bangladesh Petroleum Exploration and
Production Company Limited (BAPEX) for the financial year 2022-2023 is presented to the
honorable shareholders for consideration and approval.

Joy Bangla
May Bangladesh live long.

o4
Chairman
BAPEX Board of Directors

A A 2SR 2020 | @)
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MOORE M. J. ABEDIN & CO
QY (F, AT 98 FR
Chartered Accountants
National Plaza, 3rd Floor
109 Bir Uttam C.R. Datta Road,
Dhaka-1205. Bangladesh
Tel: +088 02 9666508, 9675340

E-mail: audit@mjabedin.com
Web: www.mjabedin.com

INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF
BANGLADESH PETROLEUM EXPLORATION AND PRODUCTION COMPANY LIMITED (BAPEX)

Report on the Audit of the Financial Statements

Qualified Opinion

We have audited the financial statements of BANGLADESH PETROLEUM EXPLORATION
AND PRODUCTION COMPANY LIMITED (BAPEX) which comprise the Statement of
Financial Position as at 30 June 2023 and Statement of Profit or Loss and Other Comprehensive
Income, Statement of Changes in Equity and Statement of Cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion
section of our report, the accompanying Financial Statements present fairly the financial position
of the Company as at 30 June 2023, and its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting Standards (IFRSs) as explained
in note 2.1.1.

Basis for Qualified Opinion

1. The Company has not made provision of BDT 2,855,704,937 against Trade and Other
Receivables remaining unadjusted since long. Furthermore, we have received no responses
from the debtors to our confirmation requests.

2. We could not confirm inventory amounting BDT 7,377,173,186 since physical inventory
count has not been performed by BAPEX at the year end. Furthermore, inventory as per
system generated report differs from inventory as per financial statements by BDT
172,605,858. No reconciliation was provided to us explaining the difference.

Also, the Company has not made provision of BDT 463,645,686 against inventory
remaining unadjusted since long which is a noncompliance of IAS 2 para 28, as required by
clause 3.3 of BERC order # 2018/01. Furthermore, items of a capital nature have been
incorrectly classified as inventory instead of Fixed Asset or Capital Work in Progress as
appropriate which is a noncompliance of IAS 2 para 6 as required by clause 3.3 of BERC
order # 2018/01.

An independent member firm of
Moore Global Network Limited
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3. We could not confirm the adequacy of the Company’s pension liabilities required by IAS
19 para 56 and clause 3.3 of BERC order # 2018/01 in absence of Actuarial Valuation
Report of Pension Fund.

4. Income tax expenses have not been computed as per the requirements of Income Tax Act
2023 and the requirements of IAS 12 under clause 3.3 of BERC order # 2018/01.

5. We could not confirm Loan from Petrobangla amounting BDT 498,900,000 in absence of
loan agreement and balance confirmation. No repayments are being made against this loan
and no interest is being accrued against this loan.

6. Fixed asset verification has not been performed which is a noncompliance of clause 6.7 of
BERC order # 2018/01 and impairment review has not been performed which is a
noncompliance of clause 6.9 of BERC order # 2018/01.

7. According to FRC notification no. 146/FRC/Adm./circular/2020/01 dated 11 February
2020, fund received as part of equity is to be converted into paid up capital within 6 (Six)
months of the date of addition. Government Equity amounting BDT 14,233,503,999 has not
been converted to share capital to date.

8. We have sent balance confirmation requests to various parties for confirming balances of
trade accounts receivable (Note 15.01a, b, ¢ & 15.02), group current account (Note 12 and
24) unsecured loans (Note 7) and Advance for Legal Costs (Note 14a) as at the year end.
However, we did not get reply from any of the parties other than Sundarban Gas Company
Limited (SGCL). BAPEX has recognized total receivable from SGCL amounting BDT
7,096,051,169. However, SGCL has confirmed to us that they owe a balance of BDT
910,352,762 only to BAPEX. Adequate provision has been made against this under note
21(b).

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

Other Information

Management is responsible for the other information. The other information comprises all of the
information in the Annual Report other than the Financial Statements and our Auditor’s report
thereon.

An independent member firm of
Moore Global Network Limited
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Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other
information identified above when it becomes available and in doing so, consider whether the
other information is materially inconsistent with the Financial Statements, or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

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

Management is responsible for the preparation of Financial Statements that give a true and fair
view in accordance with International Financial Reporting Standards (IFRSs) as explained in note
2.1.1 and for such internal control as management determines is necessary to enable the
preparation of Financial Statements that are free from material misstatement, whether due to fraud
Or error.

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

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» ldentify and assess the risks of material misstatement of the Financial Statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from

An independent member firm of
Moore Global Network Limited
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errot, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

» Obtain an understanding of internal control relevant to the audit to design audit procedures that
are appropriate in the circumstances, but not to express an opinion on the effectiveness of the

Company’s internal control.

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

» Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our Auditor’s report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our Auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

Report on Other Legal and Regulatory Requirements

Under the requirement of the Companies Act, 1994, we also report the following:

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

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

¢) The company’s financial position and profit or loss dealt with by this report agree with the
books of accounts.

M.J. ABEDIN & CO
Chartered Accountants
Reg No: CAF-001-111

/‘ -
/

Kamrul Abedin, FCA

Partner

Dated : 18 October 2023 Enrollment No: 527
[l o Plhelen DVC No: 2310300527AS842141




BANGLADESH PETROLEUM EXPLORATION AND PRODUCTION COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION

The annexed notes form part of these financial statements.
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Company Secretary General Manager

(Accounts & Finance)

Dated : 18 October 2023
Place : Dhaka

AS AT 30 JUNE 2023
. Amount in Taka |
Particulars Notes
30June2023 || 30June2022 |
Non-Current Liabilities
1. Capital and Reserves
Share capital 4.00 1,200,000,000.00 810,500,000.00
Capital reserve 5.00 18,202,846,966.85 18,592,346,966.85
Revenue reserve 6.00 (3,276,579,968.69) (3,614,092,744.90)
16,126,266,998.16 15,788,754,221.95
2. Long Term Borrowings
Unsecured loan- local sources 7.00 41,153,473,356.09 || 34,622,531,343.64 |
41,153,473,356.09 34,622,531,343.64
3. Current Liabilities
Trade creditors and accruals (Exc. Group A/c) 21.00 8,134,663,766.72 6,523,955,127.91
Provision for leave pay and pension 22.00 450,354,523.98 530,194,848.32
Current portion of long term loans, interest & services charge payable 23.00 4,683,801,752.70 4,077,819,863.86
Group Current Account 24.00 12,167,434.26 10,475,942.58
Provision for taxation (Note-2.14) 221,667,271.79 525,952,162.27
13,502,654,749.45 11,668,397,944.94
Total Shareholders' Equity & Liabilities (1+2+3) 70,782,395,103.70 62,079,683,510.54
REPRESENTED BY
4. Fixed Assets
Fixed assets - at cost less accumulated depreciation 8.00 3,410,183,528.63 3,769,841,604.56
Proved properties less accumulated depletion 9.00 16,406,317,390.33 15,435,445,950.53
Capital work-in-progress 10.00 12,458,187,454.79 7,267,729,022.15
32,274,688,373.75 26,473,016,577.24
5. Investment and Other Assets
Investment in Share of ICB Islamic Bank (Note-2.07) 3,954,000.00 3,954,000.00
Fixed Deposits (FDR) 18.00 8,451,263,200.00 9,801,266,430.00
Fixed Deposit-Investment of Depreciation and Depletion Fund 19.00 4,098,600,000.00 2,600,000,000.00
12,553,817,200.00 12,405,220,430.00
6. Current Assets
Jobbing Work-in-Progress 11.00 23,055,224.12 -
Group current account 12.00 103,279,974.46 54,527,220.65
Inventories of stores & other materials 13.00 9,329,224,832.01 8,379,324,020.95
Advances, deposits and prepayments 14.00 2,149,318,959.37 2,300,523,690.14
Trade accounts receivables 15.00 10,592,314,600.38 7,554,268,220.88
Other receivable 16.00 1,282,460,645.29 1,078,852,481.26
Interest receivable 17.00 667,848,578.96 506,596,903.85
Cash and bank balances 20.00 1,806,386,715.38 3,327,353,965.58
25,953,889,529.97 23,201,446,503.31
Total Assets (4+5+6) 70,782,395,103.70 62,079,683,510.54

Managing Director

Director

As per our separate report of even date annexed.
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/
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M. J. ABEDIN & CO
Chartered Accountants

DVC : 2310300527AS842141



BANGLADESH PETROLEUM EXPLORATION AND PRODUCTION COMPANY LIMITED.
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2023

| Amount in Taka |
Particulars Notes
[ 30 June 2023 || 30 June 2022 |
1. Revenue
Well Head Margin from Sale of Gas Including VAT 25.00 5,679,180,891.00 5,135,102,583.00
Condensate Sale Including VAT 26.00 411,463,305.00 469,367,505.00
Total 6,090,644,196.00 5,604,470,088.00
2. Value Added Tax (VAT) 25.2,26.2 1,667,925,374.80 || 1,088,835,804.00
3. Net Revenue (1-2) 4,422,718,821.20 4,515,634,284.00
4. Cost of Sales
Production Cost Including Depreciation & Depletion 27.00 (A) 1,031,691,680.33 1,073,818,796.32
Non-Capital Exploration Cost Including Depreciation 27.00 (B) 3,641,974,901.05 3,138,395,095.63
4,673,666,581.38 4,212,213,891.95
5. Operating Profit (3-4) (250,947,760.18) 303,420,392.05
6. Non-Operational Income
Jobbing Works 28.00 654,780,850.32 1,258,943,338.12
PSC Block # 9 29.00 115,774,264.03 126,294,759.64
Other Income 30.00 29,941,404.40 12,193,755.17
800,496,518.75 1,397,431,852.93
7. Total Income (5+6) 549,548,758.57 1,700,852,244.98
8. Financial (Costs)/ Income
Interest Income 31.00 861,706,355.70 782,525,527.60
Interest Cost and Service Charge 32.00 (633,475,213.25) (637,931,589.16)
Net financial surplus 228,231,142.45 144,593,938.44
9. Net Profit/(Loss) before BPPF & Taxation (7+8) 777,779,901.02 1,845,446,183.42
10. Beneficiary Profit Participation and Welfare fund (BPPF) 38,888,995.05 92,272,309.17
11. Net Profit/(Loss) before Taxation (9-10) 738,890,905.97 1,753,173,874.25
12. Provision for Taxation 221,667,271.79 525,952,162.27
13. Net Profit/(Loss) after Taxation (11-12) 517,223,634.18 1,227,221,711.97
APPROPRIATION ACCOUNT
14. Profit/(Loss) Brought Forward from Previous Year (3,251,516,346.67) (4,398,557,925.35)
15. Net Profit/ (Loss) for the year after Taxation 517,223,634.18 1,227,221,711.97
16. Prior Years Adjustment 33.00 (109,710,857.97) (80,180,133.29)
17. Payment to National Exchequer as Final Dividend for 2021-2022 (20,000,000.00) -
18. Payment to National Exchequer as Interim Dividend for 2022-2023 (50,000,000.00) -
Balance Transferred to Revenue Reserve (14+15+16+17) (2,914,003,570.46) (3,251,516,346.67)

The annexed notes form part of these financial statements.
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Company Secretary

General Manager
(Accounts & Finance)

Managing Director

Director

As per our separate report of even date annexed.
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M. J. ABEDIN & CO

Chartered Accountants
Dated : 18 October 2023

Place : Dhaka
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BANGLADESH PETROLEUM EXPLORATION AND PRODUCTION COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2023

Amount in Taka

Particulars ” Share Capital H Capital Reserve ‘ ‘ Revenue Reserve | | Total Equity |
Opening Balance as at 01 July 2022 810,500,000.00  18,592,346,966.85  (3,614,092,744.90) 15,788,754,221.95
Changes During the year:
Addition to Share Capital 389,500,000.00 - - 389,500,000.00
Deduction from Equity Capital - (389,500,000.00) - (389,500,000.00)
Net Profit/ (Loss) for the year - - 517,223,634.18 517,223,634.18
Prior year adjustment - - (109,710,857.97) (109,710,857.97)
Dividend to National Exchequer for 2021-2022 - - (20,000,000.00) (20,000,000.00)
Dividend to National Exchequer for 2022-2023 - - (50,000,000.00) (50,000,000.00)
Closing Balance as at 30 June 2023 1,200,000,000.00  18,202,846,966.85  (3,276,579,968.69) 16,126,266,998.16

Particulars ” Share Capital H Capital Reserve ‘ ‘ Revenue Reserve | | Total Equity |
Opening Balance as at 01 July 2021 810,500,000.00  18,476,515,966.85  (4,761,134,323.58)  14,525,881,643.27
Changes During the year:
Addition to Equity Capital - 115,831,000.00 - 115,831,000.00
Net Profit/ (Loss) for the year - - 1,227,221,711.97 1,227,221,711.97
Prior year adjustment - - (80,180,133.29) (80,180,133.29)
Dividend to national exchequer - - - -
Closing Balance as at 30 June 2022 810,500,000.00  18,592,346,966.85  (3,614,092,744.89) 15,788,754,221.95

The annexed notes form part of these financial statements.
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Company Secretary General Manager Managing Director Director
(Accounts & Finance)
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M. J. ABEDIN & CO
Chartered Accountants

DVC : 2310300527AS842141

Dated : 18 October 2023
Place : Dhaka




BANGLADESH PETROLEUM EXPLORATION AND PRODUCTION COMPANY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2023

Particulars

| Amount in Taka

[ 30 June 2023

30 June 2022

Opening Cash And Bank Balances
Cash Flows From Operating Activities:
Net Profit/ (Loss) after Taxation
Adjustments:
Non-Cash Item:

Depreciation of Fixed Assets

Depletion of Gas Reserve

Prior year adjustments
Changes in Working Capital :
Group Current Accounts-Current Assets
Group Current Accounts-Current Liabilities
Inventories of Stores & Other materials
Advances, Deposits & Prepayments
Trade Accounts Receivables
Other Receivable
Jobbing Work -in- Progress
Interest Receivable
Trade Creditors and Accruals
Provision for Taxation
Decrease in provision for Leave pay and Pension
Net Cash Flow from Operating Activities
Cash Flows From Investing Activities:
Addition to Fixed Assets
Addition to Proved Properties
Addition to Capital Work-in-Progress
Investment of Depreciation and Depletion Fund
Other Current Assets
(Investment in FDR account)
Net Cash Flows from Investing Activities

Cash Flows From Financing Activities:

Long Term Borrowings

Decreasing in Equity Investment by Government

Addition to paid up capital

Increase in Loan and interest

Liabilities for Other Finance

Payment to National Exchequer as Final Dividend for 2021-2022
Payment to National Exchequer as Interim Dividend for 2022-23
Net Cash Flows from Financing Activities

Net (Decrease)/Increase in Cash and Bank Balances (1+2+3)
Closing Cash and Bank Balances

The annexed notes form part of these financial statements.
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Company Secretary

Dated : 18 October 2023
Place : Dhaka

General Manager
(Accounts & Finance)

3,327,353,965.58

1,209,353,645.15

517,223,634.18

743,294,225 .60
659,838,136.94
(109,710,857.97)

(48,752,753 .81)
1,691,491.68
(949,900,811.06)
151,204,730.77
(3,038,046,379.50)
(203,608,164.03)
(23,055,224.12)
(161,251,675.11)
1,607,746,479.81
(304,284,890.48)
(79,840,324.34)

1,227,221,711.97

863,878,602.58
717,732,093.39
(80,180,133.29)

(25,367,000.41)
(2,243,520.57)
(757,784,819.17)
(357,211,188.26)
(1,720,573,061.00)
(213,940,439.64)
48,984,517.01
1,615,045,510.82
453,538,303.18
(212,175,747.78)

(1,237,452,381.45)

1,556,924,828.83

(383,636,149.67)
(1,630,709,576.74)
(5,190,458,432.64)
(1,498,600,000.00)
1,350,003,230.00

(418,814,677.52)
(15,765,770.10)
(1,257,536,857.64)
(2,600,000,000.00)
2,072,055,084.15

(7,353,400,929.05)

(2,220,062,221.11)

6,530,942,012.45

(389,500,000.00)
389,500,000.00
605,981,888.84
2,962,159.00

1,963,327,367.60
115,831,000.00
802,350,153.10

(100,370,808.00)

(20,000,000.00) -
(50,000,000.00) -
7,069,886,060.29  2,781,137,712.70
(1,520,967,250.21) __ 2,118,000,320.42

1,806,386,715.38

3,327,353,965.58

/'/‘\
/
2

Director

M. J. ABEDIN & CO
Chartered Accountants

DVC : 2310300527AS842141

N —=52 L C

Managing Director

arf%asa%@maoao(@}



BANGLADESH PETROLEUM EXPLORATION AND PRODUCTION COMPANY LIMITED.
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1.02

1.03

1.04

2.00

2.01

NOTES TO THE FINANCIAL STATEMENTS
AS AT AND FOR THE YEAR ENDED 30 JUNE 2023

Background and Nature of Business

Domicile, Legal Form, and Country of Incorporation:

The Bangladesh Petroleum Exploration and Production Company Limited (here in
after referred to as “BAPEX” or “the Company”), a subsidiary of Petrobangla, was
incorporated in Bangladesh on 3rd April 1989 as a public limited company under
the Companies Act, 1913 Vide Certificate No.C-18420(274)/89. The Certificate of
Commencement was obtained with effect from 20th August 1991.The Company
was incorporated in the name of Bangladesh Petroleum Exploration Company
Limited which has been subsequently changed to Bangladesh Petroleum
Exploration and Production Company Limited vide letter no. qw (g )
A/R/ATAR-5/55/24, Date: 29.02.2000 of Administrative Ministry, and accordingly
incorporated in the Office of Registrar of Joint Stock Companies on 23rd April 2002.

Address of Registered Office and Principal Place of Business:

The Registered Office of the Company is situated at BAPEX Bhaban 4, Kawran
Bazar C/ A, Dhaka-1215.

Principal Activities and Nature of Operation:

The main activities of the Company are to carry out Geological and Geophysical
Survey, Investigation and Drilling for Exploration, Development, and Production
of Hydrocarbon Resources by taking different schemes and projects duly approved
by the Government from time to time.

Drilling Projects and Test Well Transferred from Petrobangla :

According to clause III(2) of the Memorandum of Association, BAPEX took over
some Drilling Projects and Test Wells from Petrobangla e.g. Begumgonj Gas Field,
Semutang Gas Field, and Fenchuganj Drilling Project, etc.

Significant Accounting Policies
Accounting System and Convention:

2.1.1 Statement of compliance:

The Financial Reporting Act 2015 (FRA) was enacted in 2015. Under the FRA, the
Financial Reporting Council (FRC) is formed in 2017 and has since then adopted the
International Accounting Standards (IAS) and International Financial Reporting




21.2

21.3
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Standards (IFRS) as the applicable Financial Reporting Standards with effect from
2 November 2020

Accordingly, the Financial Statements of the Company have been prepared in
accordance with International Financial Reporting Standards (IFRS), International
Accounting Standards (IAS), the requirements of the Companies Act 1994 and the
formats requirements and instructions issued by Bangladesh Energy Regulatory
Commission (BERC) Vide BERC Order No. 2018/01, Date: 28.06.2018.

In case any requirement of the BERC Order No. 2018/01 and provisions and
circulars issued by Bangladesh Energy Regulatory Commission (BERC) differ with
those of IFRSs and IASs, the requirement of the BERC Order No. 2018/01 and
provisions and circulars issued by BERC shall prevail.

The Board of Directors is responsible for preparing and presenting the financial
statements, which have been approved and authorized for the issue of these
financial statements.

Components of Financial Statements:

Name of the components of the Financial Statements are changed as on IFRS
whichincludes the following Components:

a) Statement of Financial Position as at 30th June 2023

b) Statement of Profit or Loss and Other Comprehensive Income for the year
ended 30th June 2023

c) Statement of Cash Flows for the year ended 30th June 2023
d) Statement of Changes in Equity for the year ended 30 June 2023 and

e) Notes to the Financial Statements for the year ended 30th June 2023.

Use of Estimates and Judgments:

The preparation of financial statements in conformity with International Financial
Reporting Standards requires management to make estimates and assumptions
that affect the reported amounts of revenues and expenses, assets and liabilities,
and the disclosure of contingent assets and liabilities at the date of and during the
reporting period. Due to the inherent uncertainly involved in making estimates, the
actual result reported could differ from those estimates.

Reporting Period:

Financial Statements of the Company cover one financial year from 1st July to 30th
June consistently.




2.1.5

2.1.6

2.02

2.03

2.04

Comparative Information:

Comparative information has been disclosed in respect of the year 2021-2022 for all
numerical information in the financial statements for an understanding of the
current period's financial statements. Financial Statements of 2021-2022 have been
restated where required.

Reporting Currency and Level of Precision:

The figures in the financial statements represent Bangladeshi Taka currency, which
has been rounded off to two decimal places except where indicated otherwise.

Revenue Recognition:

From 18 September 2018 to 30 June 2023 Wellhead Margin was at Tk. 3.0414/CM as
per BERC Order No. 2018/03, Date: 16 October 2018 and Order No. 2019/1-7, Date:
30 June 2019.

. Revenue from condensate sale to SGFL, BGFCL and Padma Oil Co. is recognized as

per invoice raised by BAPEX @ Tk. 36.9304 for SGFL, TK. 36.9304 for BGFCL and
Tk. 27.35 for Padma Oil per liter excluding VAT and Carrying Cost.

Revenue from BAPEX-NIKO Joint Venture:

. A Joint Venture Agreement (JVA) was signed between BAPEX and NIKO Resources

(Bangladesh) Ltd on 16th October 2003 for the development of Marginal and
Depleted fields. Though Gas production from Feni Gas Field already started from
November 2004 but BAPEX didn't receive any revenue for its designated share
from sale proceeds despite the opening of Joint Bank Account and execution of the
Gas purchase and sales agreement (GPSA).

. Since no realization was made, no accounts for revenue earning over the period out

of JVA with NIKO has been taken into account.

Fixed Assets and Depreciation:

Fixed Assets like Property, Plant & Equipment, except freehold land as shown in
note -8 are stated at cost less accumulated depreciation. Cost represents the cost of
acquisition or construction and include purchase price and other directly
attributable costs of bringing the assets to working condition for its intended use,
but do not include any capitalization of borrowing cost. Depreciation is not charged
on freehold land. Full year’s depreciation is charged on addition irrespective of the
date of acquisition. Depreciation on all other Fixed Assets is computed using the




straight-line method in amounts sufficient to write off depreciable assets over their
estimated useful life. Expenditure for maintenance and repairs are expensed, major
replacements, renewals, and betterment are capitalized.

The annual depreciation rates applicable to the principal categories are:

Land Infrastructure 5%
Pipeline 3.33%
Building 2.5%
Drilling Rig 10%
Process plant 10%
Furniture & Fittings 10%
Office Equipment 15%
Other Equipment 15%
Production Assets 10%-15%
Generator 15%
Vehicles 20%
Water Services 10%
Customized Application Software 20%
Other Assets 10%-20%

2.05 Proved properties:

2.05.1 Recognition and Measurement:

The successful efforts method is used for natural gas and condensate exploration
and production activities. All costs for the development of wells, related plants, and
equipment, proved mineral interests in natural gas properties are capitalized.

2.05.2 Capital Work In Progress:

Costs of exploratory wells of which determination is pending, whether the wells
found proved reserves, are capitalized under capital work in progress. Costs also
are capitalized for exploratory wells that have found natural gas even if the
reserves cannot be classified as proved when the drilling is completed provided
that the exploratory well has found a sufficient quantity of reserves to justify its
completion as a producing well and the company is making sufficient progress
assessing the reserves and the economic and operating viability of the project. Costs
of any other Government approved exploratory works are also capitalized.




2.05.3 Depletion:

Cost of Depletion of Salda Gas field, Fenchugonj Gas field, Semutang Gas Fields,
Sahabajpur Gas Fields, Srikail Gas Fields, Sundulpur Gas Fields, and Begumganj
Gas Fields have been calculated on the basis of consumption of quantity of Gas
used on total Gas Reserve i.e. on the basis of Unit of Production Method (UPM).

2.06 Investment for PSC Block # 9:

a. Carried Interest Participation for Exploration Phase:

i. As per Production Sharing Contract executed with Govt. of Peoples Republic of
Bangladesh, Bangladesh Petroleum Exploration & Production Company Ltd.
(BAPEX) is a carried interest partner (10% share) for PSC Block- 9 where other
partners are Tullow (Bangladesh) Ltd. and NIKO Resources and the operator is
Tullow. Carried interest means BAPEX participation for the financial
involvement for the amount spent for exploration phases to be borne/carried
by other partners and this shall have to be paid off with interest at LIBOR from
the BAPEX portion of revenue to be generated from sale proceeds. BAPEX will
not get its share of sale proceeds of PSC till full repayment of the amount
payable by BAPEX for exploration phases with interest at LIBOR. Before the
declaration of Commercial discovery from January 2007 amount payable by
BAPEX for its share for the amount spent by the Operator upto December 2006
for the exploration,the phase is USD 13,633,790.00 and with interest, this stands
at USD 14,944,192.72. This amount is fully redeemed by November 2009.

ii. After redemption of the exploration phase liability BAPEX is receiving cash
benefit from the sales proceeds from November 2009.

b. Participating Interest for Development Phase:

After commercial discovery, the amount spent by the Operator for development
phases shall have to be borne by Cash Participation by all the partners. In
accordance with the provision (Clause 8.1 of the Joint Operation Agreement) an
amount of Tk. 2,421,839,726.92 (10% of expenditure of Development Phases up to
30.06.2023) has been paid to Operator.

c. This year BAPEX earned a total of Tk. 203,608,164.03 including tax from sales
proceeds of PSC Block-9. and provision made of Tk. 87,833,900.00 as expenditures.




2.07 Investment in Shares:

2.08

2.09

2.10

Against a Fixed deposit of Tk.1.00 (one) crore with ICB Islamic bank (Oriental Bank
Ltd) IDB Bhabon Br. and STD Balance with Principal Branch of the same bank, a
total number of 395,400 shares of Tk.10.00 each have been allotted by the Bank for
which a B.O. Account has been opened with BSRS, Kawran Bazar Branch. The value
of shares at Tk. 10.00 per share i.e. Tk. 3,954,000.00 has been shown under
Investment and Other Assets and the remaining balance receivable from the Bank
has been shown under cash and bank balances which is eligible for use as per
"Oriental Bank Reconstruction Scheme, 2007". On 30th June 2023, the market value
per share was Tk. 5.40. Provision is made for a decrease in market price.

Inventories:

Inventories comprise Drilling rig material, Process plant, Drilling Materials, Mud
Chemicals, Vehicle Spares, Survey & Geological Materials, and Other Materials.
Inventories have been taken into account at cost on the Weighted Average Method
(WAM).

Condensate is a by-product of Gas fields. Sale of by-product is taken into account
and year-end condensate is valued at Net Realizable Value and taken into account.

Advances:

Subsidiary Ledgers are maintained for advances against purchase & expenses,
house building or land purchase loan, car purchase loan, motorcycle loan, and
incentive bonus, etc. whereas memorandum register(s) are maintained also.

Employees” Benefit Plans:

. The Company operates a non-contributory provident fund for its permanent

employees. The fund is approved by the National Board of Revenue (NBR),
administered by a Board of Trustee.

. The permanent employees of the Company are covered under a Group Insurance

Scheme, premium for which is being charged to Statement of Profit or Loss and
Other Comprehensive Income.

. BAPEX introduce a pension scheme for its permanent employees according to

Bangladesh Gazette published 15 November 2016. Contribution has been made for
the subject year as per calculation.

. Employees who are now BAPEX personnel by absorption in BAPEX and who are

under Pension Scheme are entitled to pension benefit from BOGMC Pension Trust.




Contribution has been made for the subject year as per the BOGMC Pension Trust
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requirement.

. The permanent employees of the Company are entitled to earn leave based on 1:11

i.e. one day for every eleventh day and 1/2:12 i.e. half day for every twelfth day.
Employees under Pension Scheme will get a maximum of 18 months' leave
encashment benefit after retirement at last basic pay as per service rules.

Interest Income:

Interest earned on Short-term Deposit and fixed deposit accounts have been
recorded in the books as per advice received from banks and in other cases, it is
accounted for on an accrual basis.

Equity/Grants:

Equity/Grants received from the Government/Donor Agencies relating to
exploration and production of hydrocarbon is credited to Capital Reserve.

. Development projects already completed or under work in progress have been

financed by Gas Development Fund (GDF).

ADP funds released for exploration projects are 100% equity of Government
whereas funds released for projects for development well are based on Debt-Equity
ratio of 60:40. ADP debt bearing interest at 4% per annum.

d. GDF Fund released for exploration and development projects are based on Debt

bearing service charge at 2% per annum as per “Gas Development Fund Policy
2012”7 up to 31 January 2022. After that date it is 4% per annum as per “Gas
Development Fund Policy 2012 (Amendment 2022)”. If the Projects under this fund
do not become economically viable then the respective debt will become Grant as
per “Gas Development Fund Policy 2012 (Amendment 2022)".

e. As per order of Ministry of Finance (I%/a:7/%:5/5¢-3(99),50/599, ©Iff: 3¢.0¢.5558)

Redemption of Foreign loan was created from 50% of BAPEX Margin received from
different distribution companies of Petrobangla. As per the aforesaid order the
above fund paid to Petrobangla directly from the distribution company to reduce
USSR Credit, SFD Credit, French Credit, and Romanian Credit on behalf of BAPEX.
All outstanding amounts of foreign loans and interest thereon were fully paid off.
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3.00

3.01

3.02

Provision for Beneficiary Profit Participation and Welfare Fund (BPPF)

Workers' participation in profit is kept @5% of net profit before taxation has been
made as per labor act 2006 (amended in 2013).

Provision for Taxation:

Provision for taxation has been made @30% on net profit shown in income
statement which is amounting to Tk. 221,667,271.79.

Additional Information on Financial Statements:

Financing of the Company:

a.

The Development project of the Company is mainly financed by funds received
from Gas Development Fund (GDF). GDF for projects are generally released as
follows:

GDF Fund released for exploration and development projects are based on
Debt bearing service charge at 2% per annum as per “Gas Development Fund
Policy 2012” up to 31 January 2022. After that date it is 4% per annum as per
“Gas Development Fund Policy 2012 (Amendment 2022)”. If the Projects under
this fund do not become economically viable then the respective debt will

4

become Grant as per “Gas Development Fund Policy 2012 (Amendment 2022)”.

All revenue expenditures including operational expenses of the company are
financed Wellhead Margin received from respective distribution companies
under Petrobangla and company's other own income source.

Status of Tax Liability:

Income tax assessment up to the income year 2021-2022 has been submitted under
Universal Self-Assessment as per section 82BB of ITO, 1984.




4.00

5.00

5.01

5.02

5.03

6.00

7.00

Share Capital:
Authorised Capital:
30,000,000 Ordinary Shares of Tk. 100.00 each

Paid up Capital:

5,000 Ordinary Shares of Tk. 100.00 each fully Paid up

Add: 8,100,000 Ordinary Shares of Tk. 100.00 each fully Paid up
which was issued from redemption of foreign loan in the financial
year 2019-2020

Add: 3,895,000 Ordinary Shares of Tk. 100.00 each fully Paid up

which was issued from Government Equity in the financial year 2022

2023

Capital Reserve:

This consists of as follows :

Government Equity (Note - 5.01)
Redemption of Foreign Loan (Note - 5.02)
Grants (Note - 5.03)

Government Equity:

Amount in Taka |

2022-2023 2021-2022 |
3,000,000,000.00 3,000,000,000.00
500,000.00 500,000.00
810,000,000.00 810,000,000.00

389,500,000.00 -

1,200,000,000.00 810,500,000.00
14,233,503,998.99 || 14,623,003,998.99
2,314,554,613.27 2,314,554,613.27
1,654,788,354.59 1,654,788,354.59
18,202,846,966.85  18,592,346,966.85

This represents amount received as ADP from Government for participation in cost by BAPEX for

Development and Production of Oil and Gas of different projects.
Government Equity for Different Projects
Less: 3,895,000 Ordinary Shares issued of Tk. 100.00 each

Redemption of Foreign Loan:

Redemption of Foreign Loan

Grants :

14,623,003,998.99 |[ 14,623,003,998.99
(389,500,000.00) -
14,233,503,998.99 _ 14,623,003,998.99
2,314,554,613.27 || 2,314,554,613.27 |
2,314,554,613.27 __ 2,314,554,613.27

This represents value of grants inherited from Petrobangla at inception date on 01.07.1989 except French Grant

which are received from different countries for importing drilling equipments and materials as follows:

Netherlands Grants

KFW Grants

Belgium Grants

French Grants ( Received during1999-2000
for acquisition of Seismic Equipment)
GDF Grants (Sunetro Drilling Project)

Revenue Reserve :

This consists of as follows :

Balance on P/L Appropriation A/C (Deficit)/Surplus
Foreign Currency Devaluation Effect for Different Dry well
Geological, Geophysical Expenses and other

Exploration cost of different dry well

Unsecured Loans - Local Sources :

153,484,814.55
631,511,128.65
180,013,547.09

87,963,864.30

601,815,000.00

153,484,814.55
631,511,128.65
180,013,547.09

87,963,864.30

601,815,000.00

This represents GOB Loan, GDF Loan & Loan from Petrobangla for following Projects :

Loan from Petrobangla against income from JV with Niko for
Investment in PSC Block 9 (Note - 7.01)

Loan from GDF (Note - 7.02)

Loan from Petrobangla and other Subsidiaries of Petrobangla
for investment in PSC Block 16 (Note - 7.03)

1,654,788,354.59  1,654,788,354.59
(2,914,003,570.46)| [ (3,251,516,346.67)
(208,221,136.22)||  (208,221,136.22)
(154,355,262.01)||  (154,355,262.01)
(3,276,579,968.69)  (3,614,092,744.90)
498,900,000.00 498,900,000.00
39,844,573,356.09 || 33,133,631,343.64
810,000,000.00 990,000,000.00
41,153,473,356.09 _ 34,622,531,343.64




7.01

7.02

7.03

Loan From Petrobangla :

Amount in Taka |

2022-2023 ||

2021-2022 |

This represents amount received as Loan from Petrobangla against income from JV with Niko for
participation in cost by BAPEX for Development and Production of Oil and Gas from PSC Block # 9 . This is

made up as follows :
Loan from Petrobangla for Investment in PSC Block # 09

Loan From Gas Development Fund (GDF) :
The loan is received for following projects:

Drilling of 5 Wells Project (2012-2013)

Procurement of 1500 HP Rig Project (2013-2014)
Procurement of Gas Process Plant for Sahabajpur (2013-2014)
Procurement of Standby Gas Process Plant (2013-2014)

3D Sysmic Survey Project of BAPEX (2013-2014)

2D Sysmic Survey Project of BAPEX (2013-2014)

Rupganj Drilling Project (2013-2014)

Procurement of Gas Process Plant for Srikail (2014-2015)
IDECO 1700HP Rig Rehabilitation (2014- 2015)

Sundulpur Drilling Project Well #2 (2014-2015)

Srikail Drilling #4 Project (2015-2016)

Rupkalpa-1: Srikail East-1 & Salda North-1 (2016-2017)
Rupkalpa -2: Jokigong-1 & Semutang South-1 (2016-2017)
Rupkalpa-3: Kosba-1 & Mothergonj-1 (2016-2017)
Rupkalpa-4: SBZ East-1, Bhola North-1, SBZ-1 & 2 W/D, (2016-2017)
One Drilling and One Workover Rig Project (2016-2017)
Rupkalpa-5: Begumgonj-3 Workover Drilling (2017-2018)
Rupkalpa-9 2D Seismic Project (2017-2018)

2D Seismic Survey Block 3B, 6B & 7 (2017-2018)

60 MMSCEFD Process Plant for Sahabajpur (2020-2021)

2D Seismic Survey Block- 15 & 22 (2021-2022)

Shariatpur-1 Exploration Drilling (2021-2022)

Wellhead Compressor For Srikail Gas Field (2021-2022)
Tobgi-1, Ilisha-1 & Bhola North-2 Drilling Project (2021-2022)
2D Seismic Survey block- 6b & 10 Project (2022-2023)

3D Seimic Survey over Zokigonj & Patharia Project (2022-2023)
Srikail North-1A, Begumgonj-4 & Sundulpur-3 Drilling (2022-2023)

[ 498,900,000.00 ||  498,900,000.00 |
498,900,000.00 498,900,000.00
9,133,110,034.75 ||  9,133,110,034.75
1,950,611,134.19 ||  1,950,611,134.19
749,259,554.34 749,259,554.34
417,304,470.05 417,304,470.05
2,338,174,194.00 ||  2,338,174,194.00
815,159,912.36 815,159,912.36
612,754,263.50 612,754,263.50
1,130,672,173.01 ||  1,130,672,173.01
373,942,267.36 373,942,267.36
- 71,805,356.12
1,964,700,975.00 ||  1,964,700,975.00
1,442,494,434.19 ||  1,442,494,434.19
2,004,839,925.23 || 2,004,839,925.23
714,621,036.53 714,621,036.53
3,484,833,170.14 ||  3,484,833,170.14
828,845,400.00 828,845,400.00
166,465,548.87 166,465,548.87
942,268,000.00 942,268,000.00
1,501,204,144.00 ||  1,501,204,144.00
935,468,494.22 835,869,300.00
1,309,500,000.00 664,500,000.00
815,588,578.00 352,547,100.00
18,448,950.00 14,448,950.00
4,448,300,000.00 623,200,000.00
70,000,000.00 -
400,000,000.00 -
1,276,006,696.35 -
39,844,573,356.09  33,133,631,343.64

The movement in closing balances represent net of loan receipts and refund of unspent loan amount.

Loan From Petrobangla and other Subsidiaries of Petrobangla:

This represents amount received as Loan from Petrobangla and other group of Company for investment in
PSC Block #16 for exploration drilling by Santos. This is made up as follows :

Loan from Petrobangla
Loan from Titas Gas Transmission and Distribution Co. 1td.
Loan from Bakhrabad Gas Distribution Co. Itd.

135,000,000.00 165,000,000.00
585,000,000.00 715,000,000.00

90,000,000.00 110,000,000.00
810,000,000.00 990,000,000.00

A AR AfSE 20320 ( @)
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11.00

12.00

13.00

14.00

Jobbing Work-in-Progress :

This consists of as follows :

KTL-02 Workover Drilling

Group Current Account :

This consists of as follows :

Inter Group Current Accounts :

Bakhrabad Gas Distribution Co. Ltd. (BGDCL)
Bangladesh Gas Fields Company Ltd.(BGFCL)
Gas Transmission Company Ltd. ( GTCL)

Jalalabad Gas Transmission & Distribution Co. Ltd. (JGTDS)
Titas Gas Transmission & Distribution Co. Ltd. (TGTDCL)
Maddapara Granite Mining Company Ltd. (MGMCL)

Petrobangla

Inventories of Stores & Other Materials :
This consists of as follows :
Drilling Rig

Process Plant

Drilling Materials (Spares)
Mud Chemicals

Transport / Vehicle Spares
Survey & Geological Materials
Other Materials

Well head and X-Mass tree
Mud Logging Unit

Uniform and Liveries
Condensate

Stores-in-Transit

Advances, Deposits and Prepayments :
This consists of as follows :

(a) Advances :

Advance for Purchase/Expenses/ Training
Advance For Training Excluding Bapex Employee
Advance For Legal Costs

Bonus & Others

Contractor & Suppliers

Employees

Corporate Income Tax

House Building Loan

Car Purchase Loan

Motor Cycle Loan

Computer Loan

Overtime on D.A.

Insurance Companies

C & F Expenses

Advance to TGTDCL for Purchase of Madobpur Rig Base

Amount in Taka |

2022-2023 || 2021-2022 |
23,055,224.12 | | . |
23,055,224.12 E

- 4,000.00

237,492.99 237,492.99
2,200.00 2,200.00
1,797,316.25 1,342,560.97

- 36,600.00

. 72,014.00
101,242,965.22 52,832,352.69
103,279,974.46 54,527,220.65
974,905,789.92 952,116,440.44
539,974,624.47 542,019,515.06
4,036,091,194.52 4,008,824,613.14
653,074,932.12 658,819,689.72
467,603,933.90 373,870,386.32
28,061,934.66 49,020,336.06
440,906,436.95 434,731,831.66
88,909,858.57 88,909,859.72
56,795,888.85 34,036,730.11
70,592,182.07 21,156,470.98
20,256,410.07 12,760,986.36
1,952,051,645.91 1,113,057,161.38
9,329,224,832.01 8,379,324,020.95
3,200,191.00 4,005,274.72
2,329,082.20 2,329,082.20
207,761,882.27 189,821,000.63
42,721,401.00 76,043,716.98
169,355,950.66 159,245,413.08
909,100.91 892,314.31
1,059,749,326.10 1,225,589,508.83
556,231,624.00 533,098,955.00
86,852,471.90 44,000,000.00
987,275.00 1,270,825.00
21,000.00 21,000.00
1,920,775.25 1,933,617.31
1,228,087.25 1,228,087.25
2,615.00 2,615.00
2,133,270,782.54 2,239,481,410.31
- 45,000,000.00
2,133,270,782.54 2,284,481,410.31
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(b) Deposits and Prepayment :
Custom Deposit 13,280,341.48 13,280,341.48
Telex/ Telephone/Fax Deposit 179,458.00 179,458.00
B.O.C Deposit 315,347.00 315,347.00
Deposit with PDB 266,014.00 266,014.00
Govt. Saving Certificate 3,988.00 3,988.00
Others (Earnest Money & Security Deposit) 574,060.35 574,060.35
Deposit with REB 1,079,512.00 1,079,512.00
Deposit with Ansar 331,799.00 331,799.00
Deposit with Jalalabad Gas 17,657.00 11,760.00
16,048,176.83 16,042,279.83
Total (a) + (b) 2,149,318,959.37 2,300,523,690.14
15.00 Trade Accounts Receivables :
This consists of as follows :
Accounts Receivables (Operating) (Note - 15.01) 10,140,472,446.38 7,102,426,066.88
Accounts Receivables (BAPEX Margin) (Note - 15.02) 451,842,154.00 451,842,154.00
10,592,314,600.38 7,554,268,220.88
15.01 Accounts Receivables (Operating) :
This consists of as follows :
Wellhead Margin Receivables for Gas Sales (Note- 15.01.a) 8,785,912,962.32 6,705,021,966.32
GOB Margin Receivables for Gas Sales (Note-15.01.b) 1,269,239,177.73 341,293,698.73
Receivables for Condensate Sales (Note- 15.01.c) 85,320,306.33 56,110,401.83
10,140,472,446.38 7,102,426,066.88
15.01(a) Wellhead Margin Receivables for Gas Sales:
This consists of as follows :
BGDCL- for Well Head Margin from Fenchugonj, Sundulpur & Begumgonj Gas Field 818,869,174.00 344,215,577.00
KGDCL for Wellhead margin from Srikail & Semutang Gas Field 5,824,435.17 3,949,514.17
TGTDCL for Well Head Margin from Saldanodi & Srikail Gas Field 219,625,746.31 203,233,104.31
SGCL for Well Head Margin from Sahabjpur Gas Field 6,404,707,512.62 4,601,361,820.62
GTCL for Well Head Margin from Saldanadi, Fenchugonj & Srikail Gas Field 126,711,192.00 -
Petrobangla for Well Head Margin - 342,087,048.00
Petrobangla for Deficit Well Head Margin 1,155,349,384.38 1,155,349,384.38
Petrobangla for Shortfall Well Head Margin 54,825,517.84 54,825,517.84
8,785,912,962.32 6,705,021,966.32
15.01(b) GOB Margin Receivables for Gas Sales:
This consists of as follows :
BGDCL - for GOB Margin from Fenchugonj, Sundulpur & Begumgonj Gas Field 425,806,979.76 145,435,890.76
KGDCL for GOB Margin from Srikail & Semutang Gas Field 5,239,338.34 2,636,701.34
TGTDCL for GOB Margin from Saldanodi & Srikail Gas Field 78,611,385.86 83,353,779.86
SGCL for GOB Margin from Sahabajpur Gas Fields 691,343,656.77 109,867,326.77
GTCL for GOB Margin from Saldanadi, Fenchugonj & Srikail Gas Field 68,237,817.00 -
1,269,239,177.73 341,293,698.73
15.01(c) Receivables for Condensate Sales:
This consists of as follows :
BGFCL for Condensate Sale from Salda, Srikail, Sundulpur & Begumgonj Gas Field 80,463,617.33 33,258,212.83
SGFL for Condensate sale from Fenchuganj Gas Fields 641,449.00 13,828,384.00
Padma Oil for Condensate Sale from Sahabajpur 4,215,240.00 9,023,805.00
85,320,306.33 56,110,401.83
15.02 Accounts Receivables (Bapex Margin) :
This consists of as follows :
Petrobangla 451,842,154.00 || 451,842,154.00
451,842,154.00 451,842,154.00
16.00 Other Receivables
This consists of as follows :
Appraisal of Gas Fields (3D Seismic) Project-BGFCL 10,897,742.00 10,897,742.00
BGFCL for Jobbing Work 115,928,516.35 115,928,516.35
Tullow BD Ltd 1,155,623,892.94 952,015,728.91
Receivable from Employees 10,494.00 10,494.00

1,282,460,645.29 1,078,852,481.26
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17.00 Interest Receivable :
This consists of as follows :
House Building Loan 189,937,184.00 174,507,744.73
Car Purchase Loan 571,900.00 -
Motor Cycle Loan 580,317.00 750,633.00
Computer Loan 43,781.00 43,781.00
FDR Of Depreciation Fund 42,239,799.67 8,383,561.62
FDR Of Depletion Fund 28,380,597.23 5,260,273.97
FDR of General Fund 406,095,000.06 317,650,909.53
667,848,578.96 506,596,903.85
18.00 Fixed Deposits (FDR) :

This represents investment in fixed deposit account (FDR) with different banks as listed below :
Rupli Bank, Purana Paltan Cor. Branch, Dhaka 550,000,000.00 450,000,000.00
Rupali Bank,TCB Br. Dhaka. 600,000,000.00 500,000,000.00
Janata Bank, DU. TSC Br. Dhaka. 200,000,000.00 -
Janata Bank, Santinagor Cor. Br. Dhaka 1,190,000,000.00 1,090,000,000.00
ICB Islami Bank, IDB Bhaban Br. Dhaka 1,263,200.00 1,266,430.00
First Security Islami Bank Ltd. Mirpur Br. Dhaka 20,000,000.00 20,000,000.00
Sonali Bank, Kawran Bazar Br. Dhaka 500,000,000.00 2,100,000,000.00
Janata Bank, Farmgate Br. Dhaka 500,000,000.00 400,000,000.00
Janata Bank,Dilkusha Br. Dhaka 200,000,000.00 200,000,000.00
Basic Bank, Kawran Bazar Br.Dhaka - 50,000,000.00
Rupali Bank, Mohila Br. Dhaka 100,000,000.00 -
Janata Bank, Green Road Br. Dhaka 150,000,000.00 150,000,000.00
Agrani Bank, Wasa Bhaban Br. Dhaka - 200,000,000.00
Janata Bank, Kawran Bazar Branch, Dhaka 1,050,000,000.00 950,000,000.00
One Bank, Kawran Bazar Br. Dhaka 90,000,000.00 190,000,000.00
Agrani Bank Ltd. Principal Branch, Dhaka 250,000,000.00 250,000,000.00
Janata Bank Ltd. Rayer Bazar Branch, Dhaka 100,000,000.00 100,000,000.00
Rupali Bank Ltd. Motijheel Cor. Branch, Dhaka 200,000,000.00 200,000,000.00
Premier Bank Ltd. Gulshan Branch, Dhaka o -
BDBL, Kawran Bazar Branch, Dhaka 50,000,000.00 50,000,000.00
Exim Bank Ltd. Kazi Nazrul Islam Avenue Branch, Dhaka 50,000,000.00 -
South Bangla Bank Ltd. Mirpur Branch, Dhaka - -
First Security Islami Bank Ltd, Bisso Road Br. Dhaka 100,000,000.00 100,000,000.00
One Bank Ltd. Basabo Br. Dhaka - 50,000,000.00
Agrani Bank Ltd. Amincort Br. Dhaka - 50,000,000.00
Sonali Bank, Banani Branch, Dhaka - 100,000,000.00
Brac Bank Ltd. Mirpur Branch, Dhaka - 50,000,000.00
Janata Bank Ltd. Shamoli Cor. Branch, Dhaka 200,000,000.00 200,000,000.00
Agrani Bank Ltd. Ramna Cor. Br. Dhaka 200,000,000.00 200,000,000.00
Agrani Bank Ltd. Farmgate Br. Dhaka 400,000,000.00 300,000,000.00
BDBL. Principal Br. Dhaka 350,000,000.00 300,000,000.00
Janata Bank Ltd., Gulshan Circle-2, Corporate Br. Dhaka 500,000,000.00 300,000,000.00
Bangladesh Krishi Bank, Khamar Bari Br, Dhaka 50,000,000.00 -
NRB Global Bank Ltd. Gulshan Cor. Br. Dhaka - 50,000,000.00
Agrani Bank Ltd. Mohammadpur Br. Dhaka - 50,000,000.00
Janata Bank Ltd. Tipu Sultan Road Br. Dhaka - 100,000,000.00
Janata Bank Ltd. Armanitola Br. Dhaka 100,000,000.00 100,000,000.00
One Bank Ltd. Shantinagor Branch, Dhaka 50,000,000.00 10,000,000.00
Eastern Bank Ltd. Gulshan Br. Dhaka. - 50,000,000.00
Bank Asia Ltd. Corporate Br. Dhaka - 20,000,000.00
Brac Bank Ltd. Gulshan Br. Dhaka - 20,000,000.00
Trust Bank Ltd. Dilkusha Corporate Br. Dhaka - 50,000,000.00
First Security Islami Bank Ltd. Basabo Branch, Dhaka. - 100,000,000.00
City Bank Ltd. Gulshan Avenue Br. Dhaka - 100,000,000.00
Rupali Bank Ltd. Badamtoli Br. Dhaka 100,000,000.00 100,000,000.00
Bangladesh Krishi Bank, Karwan Bazar Br, Dhaka 150,000,000.00 50,000,000.00
Sonali Bank Ltd. Local Office Br. Dhaka - 350,000,000.00
Community Bank Bangladesh Ltd. Head Office, Dhaka - 50,000,000.00
One Bank Ltd. Bonosree Br. Dhaka 50,000,000.00 50,000,000.00
Shimanto Bank Ltd. Gulshan Branch, Dhaka. 50,000,000.00 -
Rupali Bank, New Market Br. Dhaka 100,000,000.00 -
Rupali Bank, Dhanmondi Cor. Br. Dhaka 50,000,000.00 -
Rupali Bank, Foreign Trade Cor. Br. Dhaka 100,000,000.00 -
Rupali Bank Ltd. Khilgoan Br. Dhaka 50,000,000.00 -
South Bangla Agricaltural & Commerce Bank Ltd. Mirpur Br. Dhaka - -
Rupali Bank Ltd. Kaptan Bazar Br. Dhaka 50,000,000.00 -

8,451,263,200.00 9,801,266,430.00
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19.00 Investment of Depreciation and Depletion Fund :
This represents investment of Depreciation and Depletion Fund in FDR with Different Banks:
Investment of Depreciation Fund: 2,250,750,000.00 1,600,000,000.00
Investment of Depletion Fund: 1,847,850,000.00 ‘ ‘ 1,000,000,000.00
4,098,600,000.00 2,600,000,000.00
20.00 Cash And Bank Balances :
This consists of as follows :
(a) Cash in Hand:
Head Office, Dhaka 1,304,344.01 462,034.78
Zonal Office, Ctg. 187,887.85 82,382.77
CMTW, Dhaka. 8,075.00 8,075.00
Service Department 773.00 773.00
Madubpur Rig Base 77,420.00 18,168.00
Saldanadi Gas Field. 299,596.00 174,365.00
Fenchugonj Gas Field. 52,840.25 137,697.25
Shahbajpur Gas Field 237,127.00 147,285.00
Srikail Gas Field 402,408.00 221,747.00
Semutang Gas Field 66,904.00 86,991.00
Sundalpur Gas Field 137,037.00 215,058.00
Begumgonj Gas Field 107,923.00 106,748.00
Rupgonj Gas Field 20,800.00 9,155.00
Titas-13 Workover Drilling = 30,291.00
KTL-7 Workover Drilling = 129,712.00
Titas-24 Workover Drilling 500,903.00 -
KTL-2 Workover Drilling 455,872.00 -
Srikail North, Sun-3, Beg.-4 Drilling Project - 670,452.00
Tobgi-1, Ilisha-1, Bhola North-2 Drilling Project = 107,926.00
60 MMSCFD Process Plant For SBZ Project - 1,565.00
Bijoy-10,11,12, Ideco & Ips Rig Maintenace Project 76,948.00 89,009.00
Wellhead Compressor For Srikail Gas Field Procurement Project 37,473.00 16,137.00
Semutang-5 Workover Drilling = 1,249,859.00
3,974,331.11 3,965,430.80_
(b) Bank STD Accounts
Janata Bank, Kawran Bazar Br. Dhaka. A/C:240001031 401,447,798.54 383,948,642.28
Agrani Bank ,Wasa Cor. Br. Dhaka, STD A/C :4883 14,667,891.72 723,968,807.32
One Bank, Kawran Bazar, Dhaka, SND: 0123000000915 25,266,521.12 542,610,122.39
Rupali Bank, STD-0349024000024, Purana Paltan Br.Dhaka 28,528,622.21 30,615,292.59
Rupali Bank, STD-5157024000008, Sagorika Br. Ctg. 10,752,773.77 21,224,295.36
Janata Bank, STD-402, Santinagar Cor. Br. Dhaka 266,161,904.13 306,669,464.57
ICB Islamic Bank, STD-328, Principal Br. Dhaka 1,084,317.42 1,087,547.42
Basic Bank , Kawran Bazar Br. Dhaka, STD:0000470 96,092.90 6,961,674.49
UCB Bank, Kawran Bazar, SND: 0441301000000306 684,435.30 679,223.28
City Bank Ltd, Kawran Bazar, Dhaka SND:3102527462001 324,303,369.45 251,623,135.19
Sonali Bank Ltd. Kawran Bazar Br. Dhaka. SND: 0117203000251 617,623,591.58 120,655,686.34
Sonali Bank Ltd. KB Br. Dhaka, SND:011720300261 42,923,242.00 609,669,518.00
Sonali Bank Ltd. KB Br. Dhaka, SND:011720300262 7,698,570.00 304,944,841.00
1,741,239,130.14 3,304,658,250.23
(c) Bank Current Accounts
Janata Bank, Port Cor. Br. Ctg. CD-01000005232672 7,805,491.01 5,395,183.41
Janata Bank Ltd, Madubpur Br. Hobigonj CD: 0100026592962 5,326.00 3,155.00
Janata Bank, Bayek Br. Saldanadi Gas Field, CD-0100068460675 9,661.00 56,621.00
One Bank Ltd. Kawran Bazar Br. Dhaka CD: 0121020005344 73,865.00 74,555.00
Sonali Bank, Fulartol Br. Moulovi Bazar, CD: 5814933 908,181.55 97,341.55
Agrani Bank Ltd. Kapasia Br. CD-1337 1,088.00 1,088.00
Sonali Bank Ltd. Airport Custom House Br. Dhaka CD: 200000013 22,440,514.68 2,440,514.68
Janata Bank Ltd., Borhanuddin Br. Bhola, CD: 1981 483,599.50 7,371.50
Janata Bank Ltd., Bosurhat Br. Noakhali, CD:0100028322 7,806.00 8,133.00
Janata, Korerhat Br.Ctg. CD-0100051180237 42,296.00 77,339.00
Janata Bank Ltd, Companigonj Br. Cumilla, CD-010005901 25,052.12 75,902.87
Agrani Bank, Wasa Cor. Br. Dhaka, CD-0200002465064. 771.50 1,461.50
Janata Bank Ltd, Zamiderhat Br. Noakhali, CD-010006932 3,684.00 1,676.09
Janata, Kawran Bazar, Dhaka, CD: 200050781 700.00 655.00
Janata Bank Ltd. Shohilpur Br. B. Baria, CD: 0100140770684 69,735.00 56,265.00
Janata Bank Ltd. Jakigonj Br. Sylhet, CD-0100219959910 25,654.00 77,811.00
One Bank Ltd. Halishohor Br. Ctg. CD: 0631020006801 4,363,532.06 3,904,929.47
Janata Bank Ltd. Kawran Bazar Cor. Br. Dhaka, CD: 0100219321290 - 24,460.78
Janata Bank Ltd. Kawran Bazar Cor. Br. Dhaka, CD: 0100225740547 4,108,104.00 716,227.00
Sonali Bank Ltd, Kawran Bazar Br. Dhaka, CD: 0117202001023 17,265,771.00 1,065,485.00
Bangladesh Krishi Bank, KB Cor. Br. Dhaka, CD: 4101-0210020083 - 0.29
Sonali Bank Ltd. , Kawran Bazar Br. Dhaka. CD: 0117202001020 932.00 270.00
Janata Bank Ltd. Golapgonj Br. Sylhet, CD: 0100227551822 - 308,001.20
Janata Bank Ltd. Bayek Br. Kosba, CD:0100225964381 = 158,918.00
Janata Bank Ltd. Debidwar New Market Br. Cumilla, CD: 0100233797493 = 9,942.00
Janata Bank Ltd. Korerhat Br. CD: 0100230942786 337,768.00 66,235.00
Sonali Bank Ltd. Kawran Bazar Br. Dhaka, CD: 0117202001004 6,039.21 4,100,742.21
Janata Bank Ltd. Kawran Bazar Cor. Br. CD: 0100234390028 466.50 -
Janata Bank Ltd. Kawran Bazar Cor. Br. Dhaka, CD: 0100235222102 3,005,966.00 -
Agrani Bank Ltd. Golapgonj Br. Sylhet, CD: 0200020228691 53,128.00 -
Janata Bank Ltd. Shohilpur Br. B. Baria, CD: 0100242891117 128,122.00 =
61,173,254.13 18,730,284.55
Total (a+ b +¢) 1,806,386,715.38 3,327,353,965.58
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21.00 Trade Creditors and Accruals ( Excluding Group Account) :
This consists of :
(a) Liabilities for Goods And Services
Contractors/Suppliers 12,626,432.79 12,597,731.79
Office/House Rent 1,723,555.89 1,723,555.89
Advertisement/Publicity 91,481.74 91,481.74
Other Bills Payable 9,167,114.50 25,028,307.60
Sundry Creditors & Accruals 358,125.00 358,105.00
Accrued Office Expenses (Gas, Electric) 48,245.77 48,245.77
24,014,955.69 39,847,427.79
(b) Liabilities for Expenses
Salaries Payable-Officers/Staff & Casual Labour 5,257,686.52 5,921,229.23
Employees P.F. Payable-Officers/Staff 1,597,050.38 1,585,882.38
Insurance Claim Payable (Employees) 820,881.00 361,521.00
Leave pay & Pension Clearing A/C 415,521.41 209,289.41
Unpaid Bonus/Ex Gratia 73,402.50 73,402.50
Provision for Incentive Bonus 40,111,546.73 71,955,002.11
Honourarium Payable 934,040.00 934,040.00
Overtime Payable 127,941.66 127,941.66
Provision for Expenses 32,592,354.94 33,097,912.94
Employees Subscription to Own Staff Union 10,311.40 10,311.40
Other Creditors- Employees 1,407,186.52 1,407,186.52
Provision for Audit fees 7,874,160.00 524,160.00
P.F Loan Recovery Account 733,046.61 903,926.61
Group Insurance Premium Payable 6,541,864.04 6,541,864.04
Deduction from Employees- Donation/Subscription : 275,614.77 152,983.77
VAT payable 498,318,097.66 266,576,750.66
Employee Income Tax Payable 8,692,857.64 7,705,486.52
PDF Margin 70,021,421.56 70,021,421.56
Tullow BD for PSC Block-9 530,685,340.62 442,851,440.62
Deduction for Officers/Staff Death Subscription 50,616.46 50,616.46
Officers & Staff Welfare Fund 1,837,489.00 1,853,839.00
GAS Development Fund Payable 20,077,303.13 20,077,303.13
Market Risk Reserve Against Investment in ICB Islamic Bank 1,818,840.00 2,016,540.00
Customs Duty Payable 2,720.00 2,720.00
Payable Performance Gurantee of Socar 88,364,989.73 88,364,989.73
Payable To Appraisal of Gas Field - 3D Seismic project 65,284.06 65,284.06
Provision for expenses payable to Santos 818,326,802.00 818,326,802.00
Beneficiary Profit Participation and Welfare fund (BPPF) 38,888,995.05 92,274,623.17
Provision for Bad Debt Expenses 5,912,553,433.31 4,530,903,376.31
8,088,476,798.70 6,464,897,846.79
(c) Liabilities for Other Finance
Advance Received From One Bank 600,000.00 600,000.00
Security & Earnest Money Payable 20,896,122.33 17,933,963.33
Advance received from Super Refinery 675,890.00 675,890.00
22,172,012.33 19,209,853.33
Total (a+ b +¢) 8,134,663,766.72 6,523,955,127.91
22.00 Provision for Leave Pay and Pension :
This consists of as follows :
Leave Pay 236,516,841.66 230,146,021.89
Pension for BAPEX employees 213,000,426.28 297,226,707.43
Pension for employees joined from Petrobangla - 2,822,119.00
Gratuity for BAPEX employees 837,256.04 -
450,354,523.98 530,194,848.32
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23.00 Current Portion of Long Term Loans , Interest and Service Charge Payable :
This consists of as follows :
Loan Due from Petrobangla and Other Subsidiaries (Principal) (Note - 23.01) 180,000,000.00 180,000,000.00
GDF Loan Due (Principal) (Note - 23.02) 71,805,356.12 71,805,356.10
Local Loan Due (Service Charge) (Note - 23.03) 4,431,996,396.58 3,823,084,370.79
Provision for Interest (Note - 23.04) - 2,930,136.97
4,683,801,752.70 4,077,819,863.86
23.01 Loan Due from Petrobangla and Other Subsidiaries (Principal) :
This consists of as follows :
Loan from Petrobangla 30,000,000.00 30,000,000.00
Loan from Titas Gas Transmissin and Distribution Co. Itd. 130,000,000.00 130,000,000.00
Loan from Bakhrabad Gas Distribution Co. ltd. 20,000,000.00 20,000,000.00
180,000,000.00 180,000,000.00
23.02 GDF Loan Due (Principal) :
This consists of as follows :
GDF Loan for Sundulpur Drilling Project 71,805,356.12 | | 71,805,356.10
71,805,356.12 71,805,356.10
23.03 Local Loan Due (Service Charge on GDF Loan) :
This consists of as follows :
5 Well Drilling Project 1,688,734,043.60 1,506,071,842.90
Standby Gas Process Plant Project 74,722,317.48 66,376,228.08
PGPP For Sahabajpur 133,718,668.40 118,733,477.31
3D Of Bapex 341,165,575.84 294,402,091.96
Rupgonj Drilling Project 118,122,314.08 105,867,228.81
2D Project Of Bapex 123,084,180.45 106,780,982.20
PGPP For Srikail 168,958,147.35 146,344,703.89
Ideco Rig Procurement Project 55,317,604.45 47,838,759.10
500 HP Rig Project 364,700,570.96 325,688,348.28
Sundulpur-2 Drilling Project 11,339,674.21 13,852,861.67
Srikail-4 Drilling Project 275,931,797.50 236,637,778.00
Rupkalpa- 1 Drilling Project 134,022,604.89 105,172,716.21
Rupkalpa- 2 Drilling Project 147,204,351.80 107,107,552.80
Rupkalpa- 3 Drilling Project 75,322,109.03 61,029,688.30
Rupkalpa- 4 Drilling Project 386,083,696.40 316,387,033.00
Rupkalpa- 5 Drilling Project 17,561,697.37 14,232,386.39
One Drilling and One Workover Rig Procurement Project 89,586,423.72 73,009,515.72
Rupkalpa- 9 Project 81,549,123.53 62,703,763.53
2D Seismic Survey Over Block 3B, 6B & 7 Project 144,759,517.52 114,735,434.64
60 MMSCEFD Process Plant Project 111,978.00 111,978.00
4,431,996,396.58 3,823,084,370.79
23.04 Provision for Interest :
This consists of as follows :
Interest Payable- Titas - 2,345,787.66
Interest Payable- Bakhrabad - 4,794.51
Interest Payable- Petrobangla - 579,554.80
- 2,930,136.97
24.00 Group Current Account :
This consists of as follows :
Inter Group Current Account :
Sylhet Gas Field Co. Ltd. (SGFL) 10,151,282.89 8,496,691.21
Titas Gas Transmission & Distribution Co. Ltd. (TGTDCL) 23,400.00 -
Maddapara Granite Mining Company Ltd. (MGMCL) 13,500.00 -
Poschimanchal Gas Company Ltd. (PGCL) 1,979,251.37 1,979,251.37

12,167,434.26 10,475,942.58




25.00

25.01

25.02

26.00

26.01

26.02

27.00

Well Head Margin from Sale of Gas Including VAT :

This consists of as follows :

Well Head Margin from Sale of Gas Excluding VAT (Note: 25.01)
Add: VAT on Gas Sale (Note: 25.02)

Well Head Margin from Sale of Gas :
This consists of as follows :

Salda Nodi Gas Field

Fenchugonj Gas Field

Sahabajpur Gas Field

Sundalpur Gas Field

Semutang Gas Field

Srikail Gas Field

Begumganj Gas Field

VAT on Gas Sale :

This consists of as follows :
Salda Nodi Gas Field
Fenchugonj Gas Field
Sahabajpur Gas Field
Sundalpur Gas Field
Semutang Gas Field
Srikail Gas Field
Begumganj Gas Field

Condensate Sale Including VAT :

This consists of as follows :

Condensate Sale Excluding VAT (Note: 26.01)
Add: VAT on Condensate Sale (Note: 26.02)

Condensate Sale Excluding VAT :
This consists of as follows :

Salda Nodi Gas Field

Fenchugonj Gas Field

Srikail Gas Field

Sahabajpur Gas Field

Begumgonj Gas Field

Sundulpur Gas Field

VAT on Condensate Sale :
This consists of as follows :
Salda Nodi Gas Field
Fenchugonj Gas Field
Srikail Gas Field
Sahabajpur Gas Field
Begumgonj Gas Field
Sundulpur Gas Field

(A) Production Cost Including Depreciation & Depletion :
This consists of as follows :

Office Expenses (Note - 27.01)

Employee Cost (Note - 27.2)

Repair & Maintenance (Note - 27.03)

Depreciation on Production Assets (Note - 8.00)

Depletion of Proved Properties (Note-09.00)

Total Production Cost Including Depreciation & Depletion
Add : Opening Condensate Inventory Value

Less: Closing Condensate Inventory Value

Amount in Taka

2022-2023 |[ 2021-2022
4,065,031,328.00 4,107,648,534.00
1,614,149,563.00 1,027,454,049.00
5,679,180,891.00 5,135,102,583.00
121,856,225.00 81,054,487.00
403,533,945.00 420,566,292.00
1,885,653,080.00 1,968,198,745.00
248,653,058.00 239,711,140.00
21,448,522.00 24,228,112.00
1,129,439,426.00 1,109,626,676.00
254,447,072.00 264,263,082.00
4,065,031,328.00 4,107,648,534.00
39,191,252.00 19,144,804.00
206,805,625.00 146,973,163.00
724,590,079.00 414,673,231.00
132,261,285.00 83,625,325.00
15,871,112.00 10,732,193.00
361,041,780.00 260,301,272.00
134,388,430.00 92,004,061.00
1,614,149,563.00 1,027,454,049.00
357,687,493.20 407,985,750.00
53,775,811.80 61,381,755.00
411,463,305.00 469,367,505.00
4,320,856.80 1,661,868.00
4,985,604.00 18,446,734.80
334,534,028.40 368,934,696.00
8,861,400.00 13,292,100.00
3,988,483.20 4,653,230.40
997,120.80 997,120.80
357,687,493.20 407,985,750.00
648,133.20 249,282.00
747,846.00 2,767,030.20
50,180,466.60 55,340,604.00
1,451,520.00 2,177,280.00
598,276.80 697,989.60
149,569.20 149,569.20
53,775,811.80 61,381,755.00
21,820,272.74 14,490,772.57
75,908,154.75 64,270,648.29
1,761,871.57 2,397,357.52
279,858,668.04 279,512,049.54
659,838,136.94 712,080,188.15
1,039,187,104.04 1,072,751,016.07
12,760,986.36 13,828,766.61
(20,256,410.07) (12,760,986.36)
1,031,691,680.33 1,073,818,796.32
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27.00

27.01

27.02

(B)Non-Capital Exploration Cost Including Depreciation :
This consists of as follows :

Office Expenses (Note - 27.01)

Employee Cost (Note - 27.02)

Repair & Maintenance (Note - 27.03)

Depreciation of Fixed Assets (Note-8.00)

Amortization of Geological and Geophysical Expenses

Bad Debt Expenses

Office Expenses (Consolidated):

This consists of as follows :

Training & Education Expenses
Travelling & Conveyance
Entertainment Expenses
Advertisement & Publicity

Printing, Stationery & Supplies

Books, Newspapers & Periodicals
Office & Land Rent

Electricity & Power

Rates, Taxes , Insurance & licences
(Including Vehicles Taxes & Insurance, Renewal, etc.)
Telephone, Telegraph & Telex/Postage
Audit fees

Local Advisors, Legal fees

Bank Charges

Excise Duty (ED)

Transport & Vehicle POL Expenses
Electrical & Computer Materials used
Crockeries, Cutleries & Kitchen Goods
Hire Charges/Inland Freight

Security Expenses

Honorarium and Directors Fees

AGM Expenses

Crop Compensation

Other Expenses

Employee Cost (Consolidated) :

This consists of as follows :

Salaries of Officers

Salaries of Staff

Wages of Casual labor

House Rent Allowances Officer & Staff
Other Allowances Officers & Staff

(E & P, Edu. ,Gas, Elec., Water, Conveyance, Washing & Other Allowances )
P.F. Contribution Officers & Staff

Leave Pay

Contribution to Pension Fund

Gratuity Expenses

Overtime Allowances

Festival Bonus/Ex.Gratia/Incentive Bonus
Welfare Expenses

Liveries & Uniforms

Medical Allowances/Expenses

Group Insurance/Fidelity Insurance
Entertainment Allowances

Lunch Subsidy

Car Service Encashment Allowance
Recruitment Expenses

Rest, Recreation , Leave Fare Assistance & Tiffin Allowances

Amount in Taka

2022-2023 || 2021-2022

289,897,909.20 192,520,264.20
1,008,494,055.99 853,881,470.14
23,407,722.32 31,850,607.04
467,635,557.56 538,218,561.56
470,889,598.98 127,735,830.69
1,381,650,057.00 1,394,188,362.00
3,641,974,901.05 3,138,395,095.63
2,553,785.00 16,118,107.20
7,232,517.00 7,781,110.00
3,279,237.00 3,186,916.00
4,997,744.00 3,990,254.00
4,076,399.00 5,486,979.00
355,150.00 280,455.00
40,163,760.00 854,810.00
10,930,796.00 10,133,825.00
26,397,992.11 20,421,057.47
5,801,557.81 6,209,499.60
586,500.00 384,700.00
90,993,223.53 28,193,716.00
139,639.92 163,157.20
6,346,575.00 6,478,615.00
12,480,318.94 16,647,655.91
1,216,851.00 2,081,885.00
248,097.00 245,979.00
33,013,880.00 30,158,773.52
31,683,752.25 22,750,171.50
4,220,145.00 2,811,004.00
4,503,823.00 3,026,458.00
16,442,157.38 15,966,466.37
4,054,281.00 3,639,442.00
311,718,181.94 207,011,036.77
210,456,400.14 206,801,112.00
57,784,399.00 66,727,102.00
90,263,177.26 107,011,726.00
137,716,356.73 140,601,238.89
77,820,968.40 73,481,100.09
411,358.00 181,534.00
23,268,875.32 32,235,761.38

121,482,416.00 -

1,734,568.00 .
16,273,000.00 16,382,916.00
229,616,304.20 200,091,004.00
7,709,993.00 7,448,621.00
30,670,756.86 15,375,866.00
15,969,746.53 17,463,389.21
8,588,730.47 8,564,066.46
453,059.83 442,959.40
3,921,720.00 4,139,630.00
6,873,930.00 31,545.00

22,431,331.00 -
20,955,120.00 21,172,547.00
1,084,402,210.74 918,152,118.43




27.03

28.00

28.01

28.02

29.00

30.00

31.00

32.00

Repair And Maintenance (Consolidated) :
This consists of as follows :

Buildings

Vehicles

Plant, Machinery & Office Equipment

Net Income from Jobbing Works :

This consists of as follows :

Income From Jobbing Works (Note -28.01)
Jobbing Works Expenses (Note -28.02)

Income from Jobbing Works :

This consists of as follows :

Hobigonj-1 Workover Drilling

KTL-7 Work Over Drilling (SGFL)

Titas -13 Work Over Drilling (BGFCL)
Sylhet-8 Workover Drilling (SGFL)
Titas -7 Work Over Drilling (BGFCL)
Beani Bazar-1 Workover Drilling (SGFL)
Titas -24 Work Over Drilling (BGFCL)

Jobbing Works Expenses :

This consists of as follows :

KTL -7 Work Over Drilling (SGFL)

Titas -13 Work Over Drilling (BGFCL)
Sylhet-8 Workover Drilling (SGFL)
Sylhet-9 Exploration Drilling (SGFL)
Beani Bazar-1 Workover Drilling (SGFL)
Titas -24 Work Over Drilling (BGFCL)

Net Income from PSC Block -9 :
This consists of as follows :

Sales Proceeds

Participating Cost

Other Income :

This consists of as follows :

Sale of Scrap

Sale of Tender Documents & Enlistment Fees
Sale of Data/Re-printing of Data/Penalties
Capital Gain on Investment in Share

Other Drilling Services Income

Income from Gas Sample Analysis

Income from Consultancy Services
Recruitment Income

Miscellaneous Income

Interest Income :

This consists of as follows :
FDR Account

STD/SND Account

Land Purchase and HBL

Car Purchase Loan

Bicycle and Motor Cycle Loan

Interest Cost and Service Charge :

This consists of as follows :

Interest on GOB Loan ( Note - 32.01)
Service Charge on GDF Loan ( Note -32.02)
Interest on Long Term Loan (Note - 32.03)

Amount in Taka

20222023 || 2021-2022
5,884,352.00 6,900,719.31
8,931,702.00 8,387,327.25

10,353,539.89 18,959,918.00
25,169,593.89 34,247,964.56
749,909,000.00 1,412,793,790.42
(95,128,149.68) (153,850,452.30)
654,780,850.32 1,258,943,338.12
- 107,000,000.00
- 350,833,000.00
- 220,909,540.42
- 355,833,000.00
- 378,218,250.00
350,834,000.00 -
399,075,000.00 -
749,909,000.00 1,412,793,790.42
- 50,069,495.80
- 58,054,153.00
- 44,422,268.50
- 1,304,535.00
59,965,556.49 -
35,162,593.19 -
95,128,149.68 153,850,452.30
203,608,164.03 214,128,659.64
(87,833,900.00) (87,833,900.00)
115,774,264.03 126,294,759.64
86,850.00 4,398,480.00
1,261,500.00 2,220,500.00
11,530,749.33 1,875,738.62
- 316,320.00
980,000.00 -
2,877,907.39 -
1,269,748.75 -
10,785,500.00 -
1,149,148.93 3,382,716.55
29,941,404.40 12,193,755.17
791,616,500.15 723,501,980.84
44,198,409.25 31,206,135.77
24,568,591.00 27,786,970.99
1,270,786.30 -
52,069.00 30,440.00
861,706,355.70 782,525,527.60
- 1,055,753.00
611,425,213.25 611,225,836.16
22,050,000.00 25,650,000.00
633,475,213.25 637,931,589.16




32.01

32.02

32.03

33.00

Interest on GOB Loan
This consists of as follows :
Sahabajpur Gas Field Development Project

Service Charge on GDF Loan

This consists of as follows :

Rupganj Drilling Project

3-D Siesmic Project

Procurement of Standby Gas Process Plant Project
Procurement of Gas Process Plant for Sahabajpur
2-D Siesmic Project

5 Wells Drilling Project

Procurement of Gas Process Plant for Srikail
1500HP Drlling Rig Procurement Project

IDECO 1700 HP Rig Rehebilitation

Srikail Drilling Porject

Rupkalpa-1 Drilling Project

Rupkalpa-2 Drilling Project

Rupkalpa-3 Drilling Project

Rupkalpa-4 Drilling Project

Rupkalpa-5 Drilling Project

Rupkalpa-9 2D Seismic Project

2D Seismic Over Block 3b, 6b & 7

One Drilling and One Workover Rig Project

Interest on Long Term Loan

This consists of as follows :

Titas Gas Transmission and Distribution Co. Ltd.
Bakhrabad Gas Distribution Co. Ltd.
Petrobangla

Prior Years Adjustment

This consists of as follows :

Debit :

Income from Sale of Tender Documets
Vehicle Tax Token & Fitness

R. & M.- Office Equipment & Other Expense
Festival/Incentive/ Ex-Gratia Bonus
Depletion Expenses

Depreciation Expense

Income from Job, Titas-10
Honararium

Electricity Bill

Rent and Wages Expenses

Salary Expenses & Other Allowance
DA/Messing Expenses

Notice Pay

Overtime Allowance

Loss from Sale of Inventory Materials

Credit :

Earan Leave Encahmment

Interest Expenses

E. & P. Allowance

R. & M.- Office Equipment
Recruitment Income

Leverage Expenses

Overtime Allowance
Festival/Incentive Bonus & Exgratia
POL Expenses

Decrease of Loss on Investment in Share
DA /Messing Expenses

Salary Expenses & Other Allowance

@ PEXE R em ey

Amount in Taka

20222023 || 2021-2022 |
| T,055,753.00 |

- 1,055,753.00

12,255,085.27 12,255,085.27

46,763,483.88 46,763,483.88

8,346,089.40 8,346,089.40

14,985,191.09 14,985,191.09

16,303,198.25 16,303,198.25

182,662,200.70 182,662,200.70

22,613,443.46 22,613,443 46

39,012,222.68 39,012,222.68

7,478,845.35 7,478,845.35

39,294,019.50 39,204,019.50

28,849,888.68 28,849,888.68

40,096,799.00 39,897,421.91

14,292,420.73 14,292,420.73

69,696,663.40 69,696,663.40

3,329,310.98 3,329,310.98

18,845,360.00 18,845,360.00

30,024,082.88 30,024,082.88

16,576,908.00 16,576,908.00

61142521325 611,225,836.16

15,925,000.00 18,525,000.00

2,450,000.00 2,850,000.00

3,675,000.00 4,275,000.00

22,050,000.00 25,650,000.00

: T6,524.00

- 8,274.00

- 44,000.00

4,170.00 42,665,534.00

- 5,651,905.24

= 46,160,400.48

= 4,687,500.00

- 194,700.00

- 90,960.00

= 10,671,977.00

452,696.90 2,301,043.17
315,800.00 -
204,260.45 .
2,053,326.93 -
114,918,588.74 =

T17,948,843.02 T12,492,817.89

: 56,970.00

2,930,136.97 15,524,960.00

2,665,103.79 2,557,186.48

31,850.00 234,000.00

- 6,545,800.00

- 88,250.00

1,784,656.15 2,766,647.23

92,531.86 3,167,978.39

- 212,489.00
197,700.00 .
83,000.00 -

453,006.28 1,158,403.50

8,237,985.05 32,312,684.60

109,710,857.97 80,180,133.29
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KEY PERFORMANCE SIGNAL

BDT 609.06 Crore

¥ ﬁ ': ...-l-l"..-

Gross Revenue

BDT 556.70 Crore

Total Expenses

BDT 1612.63 Crore

AN
Gh

Total Equity

BDT 7078.24 Crore

Total Assets

BDT 120 Crore
I. @

Share Capital

72% : 28%

Debt to Equity Ratio

BDT 5465.61 Crore

i.
e-

Total Liabilities

BDT 51.72 Crore

D

BDT (327.66) Crore

Retained Earnings

BDT 43.102

EPS

dee

Earning Per Share

BDT (103.12)

.H.

BDT 1343.86

NAW

SR

NOCEFPS

Net Asset Value



Other Income
| 2.99} 0'5%

FY: 2022-2023

Annual Earning
BDT 608.49 Crore

, %IT's
6682 ‘sasuadx CATTTy)

Annual Expenses
BDT 556.70 Crore

egai,,St

Sale 38.16
2 & of Gas, 1

e AR 030 L




Income vs Expenses vs Gross Profit vs Net Profit
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(BDT in Crore)
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Loan vs Current Liability vs Equity
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Gas Fieldwise Realized Sales Revenue 2022-23
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Realizable Sales Revenue from Different Companies 2022-23
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Fixed Assets vs. Depletion & Depreciation
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Fixed Asset Addition vs Capital Work-in-Progress Addition
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2022-2023
BDT 341.02 Crore

109.34

Other Assets (-) 1.72
Water Services (-) 0.03
vehicles (-) 2.38
Drilling assets (-) 13.09
Production Assets (-) 20.14
Other Equipment (+) 0.48
Office Equipment (-) 0.37
Furniture & Fittings (-) 0.15

Buildings (-) 4.79

2022-2023
BDT 932.92 Crore

195.21 |
2.03
7.06 |
5.68 |

8.89 |

44.09
2.81

46.76 Il

65.31

403.61

54.00
97.49 NN

2021-2022
BDT 376.98 Crore

Land (+) 6.23

Store in Transit (+) 83.8
Condensate (+) 0.75
Uniform and Liveries (+) 4.94
Mud Logging Unit (+) 2.28
Well head & X Mas tree (+) 0
Other Materials (+) 0.62
Survey & Geological Material (-) 2.09
Transport & Vehicle spares (+) 9.37
Mud Chemicals (-) 0.57
Drilling Materials (Spare) (-) 58.5
Process Plant (-) 0.2
Drilling Rig Material (+) 54.51

122.43

107.56

2021-2022
BDT 837.93 Crore
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I 1.28

[ 212

I 3.40
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B 3739
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Human Capital (Permanent Officer 358 & Staff 226)
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A unique company
with skilled team of
multidisciplinary
human resources to
deliver qualitative and
quantitative services.

Policy support from
Government to
enhance national
energy security
intending eco-freindly
environment.

Equipped with
sophisticated
equipment for
surveying, drilling
deep and shallow wells
in prospective areas.

Undiscovered
potential natural gas
reserves

unconventional
exploration

Participating interest
& JV partnership with
foreign companies

Workover and drilling
scope of abandoned
gas field

Other than BAPEX
block seismic survey
investment required
grant or without
repayment loan and
interest.

() ElulZm e sfomrm 200

Facing unfair
competition with
foreign companies

Migration of skilled
manpower to foreign
countries

Faster depletion of gas
reservoir than
discovery

Investment initiation
with 80:20 ratio for
financing of risky
exploration activities
and mandatory prompt
loan repayment with
higher interest rate
though commercially
non viable discovery or
venture




BAPEX at a Glance

Year of Establishment 1 July 1989

Incorporated as Public Limited : 3 April 1989

Company (for Exploration)

Incorporated as Public Limited :

Company (for Exploration and Production) 23 April 2002

Manpower : 584 (358 officers and 226 staffs)
Number of Exploratory Wells Drilled : 21

Number of Discovered Fields : 8

Number of Gas Field : 11 (7 under production)

Total Remaining Recoverable (Proven+Propable)
Gas Reserve as on June 2023

1.772 TCF (Apprx.)

Daily Production : 153.26 MMscf
Geological Survey : 3384 LKM
2D Seismic Survey : 19027 LKM
3D Seismic Survey : 4270 Sq.Km
Number of Wells Drilled : 53

Number of Workover Wells : 51

Number of Drilling Rigs 4

Number of Workover Rigs 2

Number of Laboratory Unit 3

Number of Mudlogging Unit 3

Number of Cementing Unit 2

Rig of BAPEX

IDECO H-1700 (Mechanical) 1700 HP 5000 m Gardner Denver E-1100 (Electrical DC-DC-Type) Bijoy-10 (ZJ70DBS) VFD Drive (AC-AC Type)
France-1984 1100 KW 4500 m USA 1987 2000 HP 5000+ m China 2010

Bijoy-11 (ZJ40DBT) VFD Drive (AC-AC Type) Bijoy-12 (ZI50DBS) VFD Drive (AC-AC Type) Bijoy-18 (XJ650T) (Mechanical)
1000 HP 3800 m China 2011 1500 HP 5000 m China 2014 650 HP 3000 m China 2018
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(Gas Production Scenario of BAPEX

Production Gas Process
Wells Plant

Plant Capacity ~ Avg Production

BAPEX Fields (MMSCFD) (MMSCFD)

No of Wells

Shahbazpur
Bhola North
Illisha
Sreekail
Fenchuganj
Saldanadi
Semutang
Begumganj
Shahjadpur
Rupganj
Jokigonj
Total

6 5

2 0 - - -
1 0 - - -
5 4 1 60 38.5
5 2 1 60 13.1
4 3 1 20 4.0
5 1 1 30 1.0
3 1 1 30 8.1
2 1 2 30 8.0
1 0 1 30 -
1 0 - - -
35 17 10 - 153.26

Bangladesh Gas
Fields Limited

Padma Oil
Company
Limited

Sylhet Gas
Fields Limited
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Production & Reserve Scenario
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Cumulative
production

75.1%

Total recoverable

2 . 3 79 Reserve
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PUBLIcATION cOMMITTEE

Convenor

Engr. Mohammad Ahsanul Amin
General Manager, Production Division

Member Secretary

Mohammad Monirul Islam
Deputy General Manager (Board), Company Secretariat

Md. Monzurul Haque
Deputy General Manager, Administration Division

Jabun Nahar
Deputy General Manager, Geological Division

Md. Abul Millat
Deputy General Manager, Accounts and Finance Division

S.M. Mehebubur Rahman
Manager, Administration Division

Md. Shahinoor Islam
Manager, Administration Division

Md. Asif Ekram Khan
Manager, Planning & ICT Division

Md. Moynul Islam
Manager, Geophysical Division
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BANGLADESH PETROLEUM EXPLORATION AND PRODUCTION COMPANY LIMITED (BAPEX)
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