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THIS IRUST DEED
rnr-94 DAYoF6q-

(TIIIS
2024 OT THE CHRISTIAN E.RA.

BETWEEN

Nrvrtrr Ptrrnracudcrb PLC, a Pharmaceuticals Compsny, incorporated under the relcvant laws of
Bmgladesh having its coryorate office at Plot 99, Road 04, Block B, Barlani, Dhaka 1213 (hereinafto
rcfered to ss 'NAVANAPHAR' or *Issucr' *{rich expression slrall where the context so admits m@n
and irclude i& succ.sstrs-h-fuitcrest, a&ninistrators, legal rcprcsentativE, executfrll and assigns), the
FIRSTPART;

AND

Primc Bank Invxtmcnt LiniGd, a compalry with limited liability incorporated under the Companies Ac!
1994 and op€rating as a financial intermediary providing merchant banking seurities and investmera
management s€rviees and having its registqed office at House no. 34 , Road l9ld Block-E, Baruni, Dhaka

; (trreinafter rcferred to as the *TrBtrG', which cxpession shall. rmless it is repugnart to the context or
meaning drereo( its strccessors in intcr€st, legal rcpresertatives, adminisraors and assigns) of the
SECONIIPART;

WHERf,AS

(a) The Issuer has proposed to issue Bonds and accordingly approached the subscribers tlnough private
offer and the subscribers have agreed to subscribe the Bonds and consequently, the Issuer shall enter
into Subscription Apernents with the subsctibers ad the Issuer ftrfitKr covenants to pay, subject
to tems and csrditiors of the Bond Documens, all surns due urder dre Bqrds to the Bondholders.

(b) Tlr Bangladesh Securities and Exchange Commissioo (the "BSEC") has duly conseuted to the
issuing of the Boads, duough cons€nt letler vide reference BSEC/CFD/DS-23 5n0n87 drrlad
MwchZl,2024.

(c) The Issuer, as Setttor, h8s decided to crede B trust of covenants for the said Bonds and the
Bondholders shall be beneficiry ofthe said tnrst and the said trust shatl bo knorrn as the *Nrvalr
Phrrnreuticrk Bof,d Tmtt".
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DEED") IS MADE IN DIIAKA AND ENTERED INTO ON
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(d) The Issuer has decided to rppoint the Trust€e. registsed with BSEC in rcco,rdrnce wi6r Rule 13 of
thc'Bangladcsh S€curitics rnd Exchange Commlssion (Debt Sccurities) Rulcs 2021, as hustee in
rcspect of the t st of covenants for thc Bonds irnder which the Trustee will hold rhe benefit of thc
covenants made by the Issuer on tsust for tlte benefit oftte Bondholders; and provide evidcoce fc
proper utilizaion and repaymcnt/redempion ofthe issrrc. Thc Trustee hrs agrped to Ect and perform
by acceping the tnrst declared by the Issuo as Settlor in accordurce with the Tnrsts Act, 1882, for
the objects set out hereinater.

(0 The Bonds refereaced herein shall be wrpped by a bank gusrantee issrrcd by a duly authorized
Schedulc g*g 66langladeslr in the amount ofBDT 1,500,000,000.00 (One Thousand and Five
Hundred Million Bangl&shi l.aka), payable to the Tru.stee for the exclusive benefit of the
Butdholden. The bank guarantee shall have a term offive ye.ars which stull be effective fiom the
Subscrigtiur closure date till the full redemptim ofdre bood.

NOW TItrS DEED WITNESSES AITIDIT IS ItrREBY DECLARED AS FOLI,OWS:

I. OB.IECTTVESOFTIIE ISSUE
The Issusr has been authcized in its Board Meeting held on June I l, 2023 to issue upto 15,000 (Fifteen
Thorsmd) nunber of Bonds, in the form or substartiatly in the form set out in the Conditiurs, whic-h
may, ftom time to time be, modified in accordance with this Trust Deed, and any reference in this Tnr*
Deed to a particular nurnbered condition shall be construed accordingly, r.p to an amount of BDT
I ,500,000,000.00 for a term of 05 (Five) yeas, with rl0olo redempti@ atd 60elo convcrsion as per tcrms
of thc Condition, for refinancing existing bank loans.

A DEFINITION AND INTERPRETATION
2.l. Ilcfinlthn

In this Tnm Doed the follorring expressiors have tlr meanings specified hereunder.

.A
5

il

(e) The Trustee has, at the rcquest of the Is$r€r, cms€nted to et as Tnstee on rhe erms and conditiors
ryparing her€iosftsr and obtained the approval of thc Bangladesh Sesuritid..and Exchange
Cornmissio to act 8s Tn ste€ to tlE isere through a tetter dated Octobcr 3 I , 2 O2t , .' - _
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"Agency Agrccuert"

"Agcnt'

"Applic.bL lrw."

"Appoitrtce'

Arrrnger"

meaos, in rcldioo lo any Pcrson, a subsidirry of thal
person or a Holdirg Cornpany of tlut persoo or any

othcr subcidiary of any Holding Compony of th*
parson-

means the agrccment executed amongst tlp Issrrr' as

primipal, and ttr Agent for the purpose of performiog

the obligations impoeed undcr dre Conditions and all
schcdules aod anncxure anehed hercto as originally
executod and as varied, @edd, supplunented or
modified ftom time to time.
means the Agcnt appointcd undcr fuency Agrcement

mcans applicable laws (including common bw)'
satutes, codes, by-laws, nrles, regulations, orders'

ordinances, p,rotocols, guidclincs, tjcaties' polici€s'

notices, directions, decrces, jrdgcrncnts, swards or
rcquiremenB, in cach casc of any govemmcdal

auttority.
mcans 6y dcl6!dc, agctlt, mmirrc, receivcr, attomcry

or cudodian appointed by lhe Tnxtee pursuam to the
p,ovisionr of this Trust Deod.

rneans City Bank C4iul Resouces Limitd a wholly
owned subsidiary of fte City Bank Linied and having
is Hcad Officc d Shmta Westem Tow€r, Levcl-I4,
Ofhce Spacc: 02, Bir Uttam Mir Sha*tat R@d lt5
Tejglon VA, Dhala-l 208.
mesm the bmrd egablished or !o be esEblishod by fu
Exchsng{s) for ofrering alternativc tmding faciliths
for tlre purpose ofhrying and selling ofsecurities under

Banglad€sh Socurities and Exclunge Comoission
(Altcrnativc Trading System) Ruh* 2019;

mcans the d€bt socuritics, ir form of Umccued"
Corpon bearing bond with 6trlo convcrsion f€aturB, itr
compliarrc with tbe provision of tre Baogladesh

Sccrnitier and Exchange Coomisskm (Debt
Socurities) R.ub 2021 and the Cooditios (each a

'BoEd-).
mpam this Trust Dc€d, Conditions, Asescy
Agr€mcnt, Subscription Ag€cmcnt, if eny, as

modifi.d fi,om timc to timc ia compliarce with thc
Applicabh Laws.
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'ATB' or 'Altenretlve Tnding Board'

"Boods"

'BoDd DocuEents"
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"Bondholder"

''BSEC"

"Business Day"

"CDBL Register"

"Compliance C€rtilicate"

"Conditions"

"Conversion Date"

"Coupon Payment Date"

t\

Cb
C ,a5

name a Bond (or, as the
case may be, such Bond) is registered in the
Register.

means Bangladesh Securities and Exchange

Commission, constituted in accordance with the

applicable law of Bangladesh.

means a day on which banks are generally open
for business in Bangladesh.

means lhe legal ownership regisler maintained by
CDBL relating to Securities recorded in the name

of CDBL in the depository pan of the company

register;

means a certificate signed by the Managing
Director and Chief Executive OIficer of the

Issuer, substantially in the form set out in
Annexure- C hereto.

means, the terms and conditions of the Bonds,

substantially in the form sel out in Schedule I
(Terms and Conditions of the Bonds) hereto,
which may. from time to lime, be modified in
accordance with this Trust Deed and any

reference in this Trust Deed to a particular

numbered Condition shall be construed

accordingly.

means the day of conversion of Bonds into
Ordinary Shares in accordance with the terms of
the Conditions. Each anniversary of the

Subscription Date commencing from 3rd

anniversary of the Subscription shall be the

conversion date(s).

means the date coupon payable by the Issuer on
the Bonds to the Bondholders. First Coupon

Payment Date shall commence the last Business

Day of the sixth month from the issue date and

thereafter shall occur after every six months. If
any Coupon Payment Date would otherwise fall
on a day which is not a business day, the date on
which payment shall be made shall be the next

Business Day. However, last Coupon Payment

Date shall be the Maturity Date. For avoidance of
doubt, Coupon shall be paid as per terns of
Condition VU (C) (Coupon Paynent Date) of the
Conditions.

means the period or tenure beginning on (and
including) the Subscription Date or any Coupon
Payment Date and ending on (but excluding) the
next Coupon Paymenl Date.

Page 5 of 52
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"Coupon Rate''

"Coupon Rate Determination Date" or
"Coupon Fixing Day"

"Coupon Margin"

"Engagement Letter"

"Event of Default" or "Default"

"Exchange(s)"

"Face Value"

"Information Memorandum"

"Investors"

"Liability"

"Main Board"

means 5 Business Days prior to a Coupon Period.

However, first Coupon Rate Determination Date
shall be immediately preceding Business Day of
the Subscription Date;

is 5.00 percent per annum

means the engagement letter dated l3ih July, 2023

between the Issuer and Trustee. The engagement

letter shall form part of the Trust Deed and shall
have effect accordingly.

means each ofthe events and circumstance set out
in Condition Xll (Eyents of Defauh) of the
Schedufe I (Terms and Conditions of the Bonds).

means Dhaka Stock Exchanges PLC and,lor

Chanogram Stock Exchanges PLC.

means the nominal value of the Bond stated by
the lssuer and for this purpose the face value of
Bond shall be BDT 100,000.00 (Taka One Lac)
only.

means lhe investment document of the Issuer
containing all lhe features of the Bonds, ard
prepared for the prospeclive investors allowing
them to take informed decision as to subscription
ofthe Bonds.

means Banks, NBFIs, Corporate Entities, Mutual
Funds, lnsurance Companies, Institutional
Investors, Altemative Investment fund and High
Net-Worth Individual Investors.

means any loss, damage, cost, charge, claim,
demand, expense, judgnrent, action, proceeding

or other liability whatsoever (including, without
limitation, in respect of taxes, duties, levies,
imposts and other charges) and including any
value added tax or similar tax charged or
chargeable in respect thereof and legal fees and

expenses on a full indemnity basis;

means the markets of Exchange(s) available
under the automated trading system for trading of
the listed securities by the traders;

"Ordinary Shares" means ordinary shares ofthe lssuer.

Page 6 of 52
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"Outstanding Bonds"

"Person"

"Private Offer"

"Redemption Amount"

"Redemption Date"

"Reference Rate"

"Register"

mean such number of Bonds that has no1 been

redeemed or converted in accordance with the
Conditions on the Redemption Date and
Conversion Dale.

means any individual, corporation, partnership,

company with limited liability. joinr venture,

association, trust, unincorporated organization,
government or any agency or political
subdivision thereofor any other entity.

means an offer of securities by the Issuer to any
local or foreign person in a way other than public

offer under the Bangladesh Securities and

Exchange Commission (Debt Securities) Rules

2021.

means the amount payable by the lssuer to the
Bondholder(s) in accordance to the provision of
the Conditions for redeeming the Bond(s).

means the day on which any number ofBonds are

to be redeemed in accordance with the
Conditions.

means average ofthe upper limit of6-monlh FDR
rate of all Private Commercial Banks (Except

Foreign and lslamic Banks), published on the

Bangladesh Bank website on the Coupon Fixing
Day.

The Reference Rate will be fixed by the Trustee

semi-annually on five (05) working days prior to
the commencement of each Coupon Period

throughout the tenor of the bond. For avoidance
of doubt, the Reference Rate shall be calculated

by the Trustee and notified to the lssuer and all
Investors on every Coupon Rate Determination
Date.

means the Person who has been appointed as

Registrar of the Bonds under the Agency
Agreement.

means the Register including CDBL Register of
Bondholders maintained in accordance with the
Conditions.

shall include "redeem" and vice yersa and
"repaid", "repayable", "repayment',,
"redeemed", "redeemable" and "redemption,,
shall be construed accordingly;

C-
d4
€lr? (

v+

"Repay"

Page 7 of 52
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"Subscription Agreement"

"Tax" means any tax, lery, impost, duty or other charge
or withholding of a similar nature (including any
penalty or interest payable in connection with any
failure to pay or any delay in paying any of the
same).

"Trust Deed" means this Trust Deed, the Bonds and the
Schedules (as each may from time to time be

modified in accordance with the provisions
contained herein) and (unless the context requires
otherwise) includes any deed or other document
executed in accordance with the provisions
hereof (as from time to time modified as

aforesaid) and expressed to be supplemental
hereto.

2.2. Interpretation

In this Trust Deed, references to:

2.2.2. Tax

Costs, charges or expenses shall include any value added tax or similar tax charged or
chargeable in respect thereof;

2.2.3. Curuency:

All references to BDT. or I'Taka, are to the lawful currency ofthe people,s Republic of
Bangladesh ("Bangladesh") at all times;

2.2.4. Clauses and Schedules:

A Schedule or a Clause or sub-clause, paragraph or sub-paragraph is, unless otherwise
stated, to a schedule hereto or a clause or sub-clause, paragraph or sub-paragraph hereof
respectively;

2.2.5. Gender.

Words denoting the masculine gender shall include the feminine gender also, words
denoting individuals shall include companies, corporations and partnerships and words
importing the singular number only shall include the plural and in each case vice versa;

2.2.6. Continuing:
A Default is "continuing" if it has not been remedied or waived;

2.2.7. Persorc:

A person includes a reference to that person's legal personal representative, successors and
permitted assigns and transferees; and

2.2.8, Agreement:

,1 I

2

,/

E
v

means the agreement between lhe
Investor pursuanl to which the
agreed to subscribe for the Bond.

2.2.1. Statutory modtfi cation :

A provision ofany statute shall be deemed also to refer to any statutory modification or re-
enactment thereof or any statutory instrument, order or regulation made there under or
under such modification or re-enactment;

Page 8 of 52
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An agreement or a document includes any agreement or documenl executed in accordance

with the provisions thereofand expressed to be supplemental thereto.

2.3. The Conditions

In this Trust Deed, unless the context requires or the same are otherwise defined, words and
expressions defined in the Conditions and not olherwise defined herein shall have lhe same
meaning in this Trust Deed. ln the case of any conflict or inconsistencies in respect thereof, the
Conditions shall prevail.

2..1. Headings

The headings and sub-headings are for ease of reference only and shall not affect the construction
of this Trust Deed.

2.5. The Schedules

The schedules are part ofthis Trust Deed and shall have effect accordingly.

3. RELATIONSHIP BETWEEN THE PARTIES

The Bonds are constituted by this Trust Deed (as amended or supplemented from time to time) for the
Bondholders. The Issuer has ageed to appoint the Trustee as trustee (the "Trustee", which term shall,
where the context so permits, include all other persons or companies for the time being acting as trustee
or trustees under the Trust Deed) tbr the Bonds and the Trustee shall act as trustee for the benefit ofthe
Bondholden as beneficiaries of the trust, however, subject to this Trust deed. The statements in the
Ierms and conditions ofthe Bonds include summaries of, and are subject to, the detailed provisions of
the Trust Deed.

1. GOVERNING LAW AND DISPUTE RESOLUTION

4.1. Governing Law

This Trust Deed, the Bonds, the Conditions and all non-contractual obligations arising from, or in
connection with, them are govemed by and shall be construed in accordance with laws of
Bangladesh.

4.2. Dispute Resolution

Page 9 of 52
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Any dispute arising from, or in comection with this Trust Deed, the Bonds and./or the conditions
(including a dispute relating to non-contractual obligations arising from or in connection with this
Trust Deed, the Bonds and/or the Conditions, or a dispute regarding the existence, validity or
termination of this Trust Deed, the Bonds and/or the Conditions, or consequence of their nullity)
("the Dispute") between the Issuer and the Trustee, or between the Issuer and the Bondholders,
or between the Trustee and the Bondholders shall be resolved by Arbitration in accordance with
the provision ofthe Arbitration Act 2001. Each party to rhis Deed shall appoint its arbitrators and
the arbitrators shall appoint the chairman ofthe arbitral tribunal. The venue ofarbitration shall be
in Dhak4 Bangladesh. The language of the arbitration shall be English. unless otherwise
determined by the arbitral tribunal, each party to an arbitral proceeding shall bear its respective
cost relating to the arbitration proceeding.
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5. DESCRIPTION OF' THE TRUST

5.1. Creation ofthe Trust

The Settlor hereby declares and confirms that it has simultaneously with the execution ofthis Trust
Deed settled and, does deliver to and make over to the Trustee an amount of BDT 100,000.00
(Taka One Hundred Thous0nd) only (the "Trust Property',) TO HAVE AND HOLD the same
together with all additions or accretions thereto LIPON the lrust and confirms that it will transfer
the said amount, together with all additions or accretions therero, and the investments representing
the same would be applied and governed by the terms and conditions ofthis Trust Deed, and any
direction ofthe Issuer at the time ofcreation ofthe Trust.

5.2. Acceptance ofthe Trust

The Trustee hereby declares and confirms thal it shall hold and stand possessed of the Trust
Property uPoN trust and subject to the powers, provisions, agreements and declarations herein
contained.

5.3. Name of the Trust

The Trust hereby created shall be called the "Navana Pharmaceuticals Bond Trust" (herein
referred to as the "Trust"). There shall be a seal ofthe Trust under the narne and style of6.Navana
Pharmaceuticals Bond rrust" and all acts shall be done and all books of account of the Trust
shall be maintained, kept and operated under the foregoing name.

5.4. Purpose ofthe Trust

The purpose of the Trust is to manage and administer the Bonds in accordance wilh the terms of
this Trust Deed and the Conditions, and to execute, acknowledge, confirm or endorse any
agreements, documents, deeds, instruments and papers in connection therewith, and to hold the
benefits deriving from the covenants made by the Issuer in lhis Trust Deed and the conditions on
trust for the Bondholders as beneficiaries.

5.5. Registered Address ofthe Trust

The offices ofthe trust shall be situated at the registered office ofthe Trustee, and/or such place(s)
as the Truslee may deem fit and proper in ils absolute discretion.

5.6. Beneficiaries of Trust Property

The Trust Property shall be held for the benefit of the Bondholders (the "Beneficiaries,,) for
distribution in accordance with law

6. COLLATERALSECURITIES

6.1. Securities

z

The Bonds are direct, 600z convertible, 4004 redeemable and unsecured obligations ofthe Issuer.
The Bonds are not secured by first claim over all present and fulure assets ofthe Issuer. However,
total issue of Bonds i.e. 100% of rhe Bonds shall be guaranteed by unconditionar bank guarantee,
issued by schedule bank(s) of Bangladesh, excluding Coupon payment.

6.2. Custody ofthe Documents

Page 10 of 52
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Bangladesh, and other security documents, certificales etc. for the term ofthis Trust Deed.

6.3. Beneficiaries of Securities

The Trustee shall hold all securiry in trust and for rhe benefit ofthe Bondholders.

6..1. Enforcement of Securities

The Trustee shall enforce its righls over the securities when it is necessary Io do so in accordance
with Condition XIll (Enforcement) ofthis Trust Deed.

7. COSTS AND EXPENSES

7.1. Expenses

In addition to the payment ofremuneration in accordance with Clause 9.1 (Normal Remuneration)
of this Trust Deed, the Issuer shall pay or discharge all costs, charges and expenses incuned by
Ihe Trustee in relation to the preparation and execution of, the exercise of its powers and the
performance of its duties under, and in any other manner in relation to, this Trust Deed, including
but not limited to reasonably incurred travelling expenses and any stamp, issue, registration,
documentary and other taxes or duties paid or payable by the Trustee in comection with any action
Iaken or contemplated by or on behalf of the Truslee for enforcing any provision of this Trust
Deed, upon the production of documentary evidence to the satislaction of the Issuer of the
incunence ofthe same.

7.2. Stamp duties

The Issuer will pay all stamp duties, registration fees, ard other similar duties or taxes (if any)
payable on

(a) the constitution and issue ofthe Bonds,
(b) the initial delivery of the Bonds,
(c) any action taken by the Trustee (or any Bondholder, where permitted or required under this
Trust Deed) to enforce the provisions ofthe Bonds or this Trust Deed and
(d) the execution ofthis Trusr Deed. \

7.3. Indemnity to the Trustee

The Issuer shall indemnify the Trustee
(a) in respect of all liabilities and expenses incuned by the Truslee or by any Appointee or other
person appointed by the Trustee to whom any trust, power, authority or discretion may be
delegated by the Trustee in the execution or purported execution of the trusts, power, authorities
or discretions vested in the Trustee bv this Trust Deed and

(b) against all liabilities, actions, proceedings, cosls, claims and demands in respect ofany matter
or things done or omitted in any way relating to this Trust Deed.

Provided that the Trustee had exercised reasonable care in the appointment of such person. The
indemnity in this Trust Deed will survive even after redemption or maturity of the Bonds. rhe
termination of this Trust Deed and the termination of the appointment of, or resignation of, rhe
Trustee.

8. TRUSTEE

Afo)

8.1. Co-trustees

PaSe 11of 52



8.2. Powers additional

The powers conferred upon the Trustee by this Trust Deed and the other Bond Documents shall
be in addition Io any powers which may from time to time be vested upon the Trustee by the
general law.

8.3. Merger

8.4. Change of Trustee

8.4.1 . Pursuant to Rule l6 ofthe Bangladesh Securities Exchange Commission (Debt Securities)
Rules 2021, if the Tnlstee resigns or fails to perform its duties under this Trust Deed or
under the Bangladesh Securities Exchange Commission (Debt Securities) Rules 2021, the
Bondholders, through a meeting shall appoint a substiture trustee or change the lrustee:

Provided that in such a meeting the decision to change a Trustee shall be passed by two-
lhird majority oflhe Bondholders by value present in the said meeting.

8.4.2. The substitute Trustee shall meet the qualification requirements set out in this Trust Deed

and under the rules or laws provided by the BSEC from time to time.

8.4.3. The Trustee which is replaced shall do all that is necessary to substitute the new trustee in
its place.

9.1. Normal Remuneration

So long as the Trustee is a trustee under this Trust Deed and any Bond remains outstanding, the
Issuer shall pay the remuneration, as may have been specified in the Engagement Letter, to the
Trustee for its services on advance basis.

Fees and expenses of the trustee: The lssuer shall pay the fees and expenses of the Trustee as
mentioned in the appointment letter with regard to trust management ofthe concemed securities.

9.2. Tax
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Notwithstanding the provisions of Clause 8.1

consent of the BSEC, if applicable, the Issuer and the Bondholders, appoint any person having
qualification of being trustee to acl eilher as a separate rrustee or as a co-trustee jointly with the
Trustee:

a) if the Trustee considers such appointrnent is required for securing the interests of the
Bondholders; or

b) for the purposes of conforming to any legal requirements, restrictions or conditions in aly
jurisdiction in which any particular act or acts are lo be performed; or

c) for the purposes of obtaining a judgnent in any jurisdiction or the enforcement in any
jurisdiction either of a j udgrnent already obtained or ofthis Trust Deed.

Any corporation into which the Truslee may be merged or converted or with which it may be

consolidated, or any corporation resulting from any merger, conversion or consolidation to which
the Trustee shall be a party, or any corporation succeeding to all or substantially all the corporate
trust business of the Trustee, shall be the successor of the Trustee hereunder, provided such

corporation shall be otherwise qualified and eligible under this Clause, without the execution or
filing ofany paper or any further act on the part of any ofthe parties hereto.

9. TRUSTEE'S FEE
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9.3. Value Added Tax

The Issuer shall in addition to pay an amount equal to the amount ofany value added tax or similar
tax chargeable to the extent required by law in respect of ils remuneration under this Trust Deed.
ln any event, this Clause 9 is to be read in light with the terms ofthe Engagement Letter.

9.4. Payment of amounts due

All arnounts payable pursuant to Clauses9.l (Normal Remuneration) shallbe payable by the Issuer

against presentation of invoices by the Trustee on the date specified in a demand by the Trustee.

9.5. Discharges:

Unless otherwise specifically stated in any discharge ofthis Trust Deed, the provisions ofClause
9.1 Qrlormal Remuneration) shall continue in full force and effect notwithstanding such discharge;

IO. TERMS OF APPOINTMENT OF TRUSTEE

10.1. Trustee's Right
1 0.1 . I . Rrgirts under Applicable La,

Notwithstanding an),thing contained in this Trust Deed, the Trustee shall have all such

rights and powers granted to it underthe applicable law including but is not limited to, the
Bangladesh Securities and Exchange Commission (Debt Securities) Rules 2021 and the
Trust Act 1882.

10.1.2. Advice

The Trustee may in relation to this Trust Deed act on the opinion or advice of or a certificate
or any information obtained from any lawyer, banker, valuer, surveyor, broker, auctioneer,

accountant or other expert and shall not be responsible for any Liability occasioned by so

acting;

10.1.3. CertiJicate of directors or Authorized Signatories

The Trustee, in the exercise ofits functions, may call for and shall be at liberty to accept a
certificate signed by two Authorized Signatories or other person duly authorized on their
behalf as to any fact or matter prima facie within the knowledge ofthe Issuer, as the case

may be, as sufficient evidence thereofand a like cenificate to the effect that any particular
dealing, transaction or step or thing is, in the opinion ofthe peBon so certifying, expedient
as sufficient evidence that it is expedient and the Trustee shall not be bound in any such
case to call for further evidence or be responsible for any Liability that may be occasioned
by its failing so to do.

10.1.4. Resolution or direction of Bondholders
The Trustee shall not be responsible for acting in good faith upon any resolution purporting
to be a written resolution or to have been passed at any meeting of the Bondholders in
respect whereofminutes have been made and signed or a direction ofa specified percentage
of Bondholders even though it may subsequently be found thal there was some defect in
the constitution of the meeting or the passing of the resolution or the making of the
directions or that for anv reason the resolulion purporting to be a written resolution or to
have been passed al any meeting or the making ofthe directions was not valid or binding
upon the Bondholders.
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All payments in respect ofthe obligations ofthe Issuer under this Trust Deed shall be made free
and clear of, and without withholding or deduction for or on account of, any Taxes, unless such
withholding or deduction is required by law. In any event, this Clause 9 is to be read in light with
Ihe terms ofthe Engagement Letter.
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10.1.5. No obligation to monitor
The Trustee shall not be under any obligation to monitor or supervise the functions ofany
other person under the Bonds or any other agreement or document relating to the
transactions herein or therein contemplated and shall be entitled, in the absence of actual
knowledge of a breach of obligation, to assume that each such person is properly
performing and complying with its obligations.

'10.1.6. Bonds held by the Issuer
In the absence of actual knowledge or express notice to the contrary, the Trustee may
assume without enquiry that no Bonds are for the time being held by or for the benefit of
the Issuer or any of its AIfiliates.

10.1.7. Events of Default
In case ofany Event ofDefault, the Trustee shall serve a notice within seven (07) Business
Days ofoccurring such event to the Bondholders, the exchanges upon which the securities
will be traded and the Commission. If the trustee fails to negoriate within fifteen (15)
Business Days ofthe occurrence ofEvent of Default, the Trustee shall get the right to take
legal action against the lssuer for recovery of the outstanding amount of the Bond as per
existing laws.

t 0.l.8. Right to deduct or withhold for taxes

Notwithstanding anything contained in this Trust Deed, to the extent required by any
applicable law, ifthe Trustee is or will be required to make any deduction or withholding
from any distribution or payment made by it hereunder or if the Trustee is or will be

otherwise charged to, or is or may become liable to, tax as a consequence ofperforming its
duties hereunder whether as principal, agent or otherwise, and whether by reason of any
assessment, prospective assessment or other imposition of Liability of whatsoever nature
and when so ever made upon the Trustee, and whether in conneclion with or arising from
any sums received or distributed by it or to which it may be entitled under this Trusl Deed
(other than in connection with its remuneration as provided for herein or any other arnounts
for its own account) or any investments or deposis from time to time representing the
same, including any income or gains arising there from or any action of the Trustee in
connection with the trusls ofthis Trust Deed (other than the remuneration herein specified
or any other amounts for its own account) or otherwise. then the Trustee shall be entitled
to make such proper deduction or withholding to the extent required by any applicable law
or, as the case may be, to retain out ofsums received by it an amount sufficient to discharge
any Liability to tax (as required by any applicable law) which relares to sums so received
or distributed or to discharge any such other Liability of the Trustee (as required by any
applicable law) from any funds that may from time to rime be held by rhe Trustee uponthe
trusts of this Trusl Deed.

10. I .9. No respowibility to inyestigate

The Trustee shall not have any responsibility for or have any duty to investigate except
under any applicable laws or regulations:

a) the execution. delivery, legality, validity, effectiveness, adequacy, genuineness,

enforceability or admissibility in evidence ofany or all ofthe Bond Documents;
b) any recitals, statements, warranties, representations or covenants of any party to

any ofthe Bond Documents;

c) its ability to exercise the rights, trusts, powers, authorities or discretions purported
to be conferred on it by any ofthe Bond Documents; or

d) the capacities, powers or credit slanding ofthe Issuer or other party to any ofthe
Bond Documents.

I

A.)

10.1.10. Enor ofjudgmenr
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The Trustee shall not be in good faith by any officer
or employee ofthe Trustee assigned by the Trustee to administer its corporate matters.

l0.l.ll. No responsibility for loss

The Trustee shall not in any circumstances, except under any applicable laws or
regulations:

a) be liable to account to any Bondholder or any other person for anything except
sums actually received by the Trustee which have not been distributed or paid to
the persons entitled or at the time ofpayment believed by the Trustee to be entitled
therelo, or

b) be liable to any Bondholder or any other person for any costs, charges, losses,
damages, liabilities or expenses arising from or connected with any act, default,
omission or misconduct ofthe Trustee, any Appointee or their respective officers,
employees or agents in relation to the Bond Documents except to the extent that
they shall have been finally judicially determined to have been caused by the
Trustee's own gross negligence, willful default or fraud.

10.1.12. Enforcement of Obligations of the Issuer
The Trustee shall itself be entitled to enforce the obligations ofthe Issuer under the Bonds
and the Condilions as if the same were set out and contained in this Trust Deed which shall
be read and construed as one document with the Bonds.

10.1.13. Force Majeure

The Trustee shall not be liable for any failure or delay in the performance of its obligations
under this Trust Deed or any other Bond Document because ofcircumstances beyond such
Trustee's control, including, without limitation, acts ofGod, flood, war (whether declared
or undeclared), tenorism, fire, riot, embargo, labour disputes, any laws, ordinances,
regulations or the like which restrict or prohibit the performance of the obligations
contemplated by this Trust Deed or any other Bond Document, inability to obtain or the
failure of equipment, or interruption of communications or computer facilities, and other
causes beyond such Trustee's control whether or not ofthe same strip or kind as specifically
named above. However, the Trustee shall use commercially reasonable efforts consistent
with accepted practice in its industry to resume performance as soon as practicable under
the circumstances.

l0.l.l4 Immunilies

The Trustee's immunities and protections from liabilities and ils right to indemnification in
connection with the performance of its duties under this Trust Deed shall except in case of
their own fault, extend to the Trustee's officers, directors, employees and consultants. Such
immunities and protections and right to indemnification, together with the Trustee,s right
to compensation, shall survive the Trustee's resignation or removal, the defeasance or
discharge of this Trust Deed and final payment of the Bonds, but in any event will be

subject to any gross negligence, willful default or fraud of which the Trustee or its officers,
directors or employees may be guilty in relation to their duties under this Trust Deed.

10.1.15. Professional Charges

Any Trustee being a banker, lawyer, broker or other person engaged in any profession or
business shall be entitled to charye and be paid all usual professional and other charges for
business transacted and acts done by him on matters arising in connection with the Trust
of this Trust Deed and also its properly incurred charges in addition to disbursements for
all other work and business done and all time spent by him on matters arising in connection
wirh this Trust Deed.

10.1.16. Expenditure by the Trustee
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exercise of any right, power, authority or discretion hereunder if it has grounds for
believing the repayment ofsuch funds or adequate indemnity against, or security for, such
risk or Liability is not reasonably assured to it.

10.1.1 7. Trustee may enter into Jinancial transaction with the Issuer
No Trustee and no director or officer of any corporation being a Trustee hereof shall by
reason of the fiduciary position ofsuch Trustee be in any way precluded from making any
contracts or entering into any transaction in the ordinary course ofbusiness with the lssuer
or any subsidiary, or any person or body corporate directly or indirectly associated with
the Issuer or any subsidiary, or from accepting the trusleeship ofany other debenture stoclq
debenture or securities of the lssuer or any subsidiary or any person or body corporate
directly or indirectly associated with the Issuer or any subsidiary, and neither the Trustee
nor any such director or officer shall be accountable to the Bondholders or the lssuer or
any subsidiary, or any person or body corporate directly or indirectly associated with the
lssuer or any subsidiary, for any profit, fees, commissions, interest, discounts or share of
brokerage eamed, arising or resulting from any such contracts or transaclions and the
Trustee and any such director or officer shall also be at liberty retain the same for its or his
own benefit.

10.2. Trustee's requirements regarding Agents etc.

10.2.1. At any time after an Event of Default have occurred and for so long as Event of Default is

continuing and has not been waived or, in the opinion ofthe Trustee, has not been remedied
or the Bonds shall otherwise have become due and repayable or the Trustee shall have
received any money which it proposes to pay under Condition Xlll-B (Application of
Moneys) to the relevant Bondholders, the Trustee may:

10.2. I .1. By notice in writing to the Issuer, the Agenrs and the Registrar, require the Agent(s)
or any of them:

a) to act thereafter as Agent(s) of the Trustee in relation to payments to be made by
or on behalfof the Trustee under the terms ofthis Trust Deed mutatis mutandis
on the terms provided in the Agency Agreement (save that the Trustee's Liability
under any provisions thereoffor the indemnification, remuneration and payment

of proper out-of-pocket expenses of the Agents shall be limited to the amounts

for the time being held by the Trustee on the trusts ofthis Trust Deed relating to
the Bonds and available for such purpose) and thereafter to hold all Bonds and

all sums, documents and records held by them in respect of Bonds on behalf of
the Trustee; or

b) to deliver up all Bonds and all sums, documents and records held by them in
respect of Bonds to the Trustee or as the Trustee shall direct in such notice
provided that such notice shall be deemed not to apply to any documents or
records which the relevant Agent is obliged not to release by any law or
regulation; and

c) by notice in wriling to the Issuer require ir to make all subsequenl payments in
respect of the Bonds to or to the order of the Trustee and not to the Agent and
with effect from the issue of any such notice and until such notice is withdrawn
shall cease lo have effect.

10.3. Trustee's Duty and Obligation

10.3.1. Duties and Obligation under Applicable Law
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Notwithstanding anything contained in this Trust Deed, the Trustee shall have all such

duties and obligations as set out in the applicable laws including but is not limited to the

Bangladesh Securities and Exchange Commission (Debt Securities) Rules 2021 and the
Trust Act 1882.

10.3.2. Administation of Trust

The Trustee shall issue, manage and administer the Bonds in accordance with the terms of
this Trust Deed and the Conditions and execute, acknowledge, confirm or endorse any

agreements, documents, deeds, instruments and papers in comection therewith and to
implement, give effect Io and facilitate the terms and conditions of the Bonds and such

other documents, deeds and agreements in contemplation thereof.

10.3.3. Act for the Bondholders

Save the provision ofall applicable laws ofBangladesh, the Trustee shall act on behalfand

for the exclusive interests ofthe Bondholders and be liable to sue and to be sued on behalf
of them.

10.3.4. Monitoring

The Trustee shall ensure that the Issuer is observing the applicable laws including, but not

limited to, the requirements ofthe Bangladesh Securities and Exchange Commission (Debt

Securities) Rules 2021 and the terms and conditions of the Bond Documenls. As soon as

the Trustee is aware of any breach by the lssuer it shall immediately inform the

Bondholders and the Issuer of such breach. The Issuer hereby covenants with lhe Trustee

to comply with, perform and observe all those provisions ofthis Trust Deed, the Conditions

and the other Schedules which are expressed to be binding on it and to perform ald observe

the same.

10.3.5. Maintaining Account

The Trustee shall open and maintain such accounts as it deems necessary for discharging

the functions ofTrustee in pursuant to the provision ofthis Trust Deed, the Conditions, the

Trust Act 1882 and Bangladesh Securities and Exchange Commission (Debt Securities)

Rules 2021 .

10.3.6. Holding Trust Property

The Trustee shall hold and keep the money and assets representing the Trust Property

(including enforcement proceeds) and to deposit and withdraw such moneys and assets as

may be required from time to time.

10.3.7. Grievances of the Bondholders

Upon receipt of a complaint from the Bondholders, the Trustee shall take necessary steps

for redress ofgrievances ofthe Bondholders within one month ofthe date ofreceipt ofthe
complaints and it shall keep the BSEC and the Issuer informed about the number, nature

and other particulars ofthe complaints received and the manner in which such complaints
have been redressed;

On the recommendation ofthe Bondholders in accordance with the provision ofthe Trust
Deed and Conditions, the Trustee shall call any meetings of the Bondholders and to
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facilitate the proceedings of such meeting as it deems appropriate in accordance with the
terms ofthis Trust Deed;

10.3.9. Compliance with the Instruction of the Bondholders

Upon instruction by the Bondholders in accordance with this Trust Deed, to sell or
otherwise dispose of the Trust Property and close any bank accounts that may have been

opened in pursuance of this Trust Deed after distribution of amounts standing to their

credit;

10.3.10. Duty to Inspect

It is the duty ofthe Trustee to inspect or call for books ofaccounts, records, register ofthe
Issuers and the Trust property, if required, to the extent necessary for discharging its

obligation.

10.3.11. Collection of Risk Premium

The Trustee may, in case a downgrade of credit rating below the minimum inveslment

grade i.e., "BBB" in the long term or "ST-3" in the short term, then the collection of risk
premium at the follorving rate from the Issuer, if required and to the extent necessary for
discharging its obligation, to secure the claims of the Bondholders from the higher risk

level of the Issuer in accordance with this Trust Deed.

Issue Rating Risk premium to be added

BB 0.5o/o

B 1.0%

C 1.5%

D 2.0%

10.3.12. Trustee's determination

The Trustee may determine whether or not a default in the performance or observance by

the Issuer of any obligation under the provisions of any Bond Documenl or contained in

the Bonds is capable of remedy and/or materially prejudicial to the interests of the

Bondholders and ifthe Trustee certifies that any such default is, in its opinion, not capable

ofremedy and/or materially prejudicial to the interests oflhe Bondholders, such certificate

shall be conclusive and binding upon the Issuer and the Bondholders.

10.3.13. Det ermination of questions

The Trustee as between itself and the Bondholders shall have full power to determine all
questions and doubts arising in relation to any of the provisions of this Trust Deed and/or

the Conditions and every such determination, whether made upon a question actually raised

or implied in the acts or proceedings ofthe Truslee, shall be conclusive and shall bind the

Trustee and the Bondholders.

10.3.14. Trustee's discretion

The Trustee shall (save as expressly otherwise provided herein) as regards all the trusts,
powers, authorities and discretions vested in it by this Trust Deed or by operation of law,
have absolute and uncontrolled discretion as to the exercise or non-exercise thereofand the

Trustee shall not be responsible for any Liability that may result from the exercise or
non-exercise thereof but whenever the Trustee is under the provisions of this Trust Deed

bound to act at the request or direction ofthe Bondholders, the Trustee shall nevertheless

not be so bound unless first indemnified and/or provided with security to its satisfaction
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against all actions, proceedings, claims and demands to which it may render itself liable
and all costs, charges, damages, expenses and liabilities which it may incur by so doing.

10.3.15. Trustee's consent

Any consent given by the Trustee for the purposes ofthis Trust Deed may be given on such

terms and subject to such conditions (ifany) as the Trustee may require.

10.3.16. Application of proceeds

The Trustee shall not be responsible for the receipt or application by the lssuer of the
proceeds ofthe issue of the Bonds or the delivery of any Bond Certificate to the persons

entitled to it.

\0.3.17 . Agents

The Trustee may with the prior consent in writing ofthe Issuer, instead ofacting personally,

employ and pay an agent on any terms, whether or not a lawyer or other professional

person, to transact or conduct, or concur in transacting or conducting, any business and to

do or concur in doing all acts required to be done by the Trustee, as the case may (including
the receipt and payment of money) and, provided the Trustee shall have exercised
reasonable care in the selection of any such agent, the Trustee shall not be responsible for
any Liabilities incuned by reason ofthe misconduct, omission or default on the part ofany
person appointed by it hereunder or be bound to supervise the proceedings or acts of any

such person.

10.3.18. Delegation

The Trustee may. with the prior consent in writing of the Issuer. in the execulion and

exercise of all or any of the trusts, powers, authorities and discretions vesled in it by this

Trust Deed, act by responsible officers or a responsible officer for the time being of the

Trustee and the Trustee may also whenever it think fit, whether by power of attomey or
olherwise, delegate to any peBon or persons or fluctuating body ofpersons (whether being

a joint trustee of this Trust Deed or not) all or any of the trusts, powers, authorities and

discretions vested in it by this Trust Deed and any such delegation may be made upon such

terms and conditions and subject to such regulations (including power to sub-detegate with
the consent ofthe Trustee) as the Trustee may think fit in the interests ofthe Bondholders

and, provided the Trustee shall have exercised reasonable care in the selection ofany such

Appointee and the Truslee shall not be bound to supervise the proceedings or acts of and

shall not in any way or to any extent be responsible for any Liabilities incurred by reason

ofthe misconduct, omission or default on the part ofsuch delegate or sub-delegate.

10.3.19. Custodians and nominees

The Trustee may appoint and pay any person to act as a custodian or nominee on any terms
in relation to such assets ofthe trust as the Trustee may determine, including for the purpose

ofdepositing with a custodian this Trust Deed or any document relating to the trust created
hereunder and, provided the Tnstee shall have exercised reasonable care in the selection
of any such Appointee, the Trustee shall not be responsible for any Liability by reason of
the misconduct, omission or default on the part ofany person appointed by it hereunder or
be bound to supervise the proceedings or acts ofany such person.

< a)+

10.3.20. Confidential information
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The Trustee shall not (unless required by law or ordered so to do by a court
jurisdiction) be required to disclose to any Bondholder any confidential
(financial or otherwise) made available to the Truslee by the Issuer or any other person in

connection with this Trust Deed and no Bondholder shall be entitled to take any action to
obtain from the Trustee any such information. The Trustee shall forward to the

Bondholders any non-confidential information made available to the Trustee by lhe Issuer

in connection with this Trust Deed.

10.3.21. General Duty

10.3.21.1. Ifdelay in payment ofany dues by the lssuer, which is not approved by the trustee

shall be treated as final default, in such a case the Trustee shall enforce its rights

over the credit enhancement or collateral securities and other securities or
guarantees of the lssuer observing due legal process and thereafter the trustee

shall dispose-off the same to pay the proceeds proportionately to the investors

afler deduction ofcosts related thereto;

10.3.21.2. In case the delay is approved by the Trustee for a certain period upon any

reasonable ground, the Trustee shall ensure repayment of the dues within the

approved delay period along with interest for the delay period at a rate of2% (two
percent) per annum above the usual rate of retum ofthe debt instrument;

10.3.21.4- The trustee shall take adequate steps for redress of grievances ofthe investors

within one month of the date of receipt of the complaints and shall keep the

Commission informed about the number, nature and other particulars of the

complaints received and the manner in which such complaints have been

redressed;

10.4. Trustee liable for gross negligence

None ofthe provisions ofthis Trust Deed shall in any case in which the Trustee has failed to show

the degee of care and diligence required by it as trustee, having regard to the provisions of this

Trust Deed conferring on the Trustee any powers, authorities or discretions, relieve or indemni!
the Trustee against any Liability which by vinue ofany rule oflaw would otherwise anach to it in
respect of any gross negligence, will-fuI default or fraud ofwhich it may be guilty in relation to its

duties under this Trust Deed.

10.5. Indemnity

The Issuer shall, on demand by the Trustee, indemnifl it and any Appointee (a) in respect of all
Iiabilities and expenses incuned by it or by any Appointee or other person appointed by it to whom

any trust, power, authority or discretion may be delegated by it in the execution or purported

execution of the trusts, powers, authorities or discrelions vested in it by this Trust Deed and (b)
against all liabilities, actions, proceedings, cosls, claims and demands in respect of any matter or
thing done or omitted in any way relating to this Trust Deed.

II. THE BONDS
I I .1. Form. Denomination and Title

l1.l.l. Form and Denomination

The Issuer shall issue 15,000 (Fifteen Thousand) number of Unsecured, Coupon bearing
Bonds with 600lo conversion feature, having a denomination ofBDT 1,00,000.00 (One Lac)
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10.3.21.3. The trustee shall submit an amual compliance report to the Commission

regarding the activities ofthe issuer including repayment ofdues to the investors;
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Title

The holder ofany Bond will (except as otherwise required by law or as ordered by a court of
competent jurisdiction) be treated as its absolute owner for all purposes (whether or nol it is
overdue and regardless of any notice of ownership, trust or any inlerest in it or its theft or
loss) and no person will be liable for so treating the holder.

I I .2. Status of the Bonds

The issue is an unsecured, partly convertible and partly redeemable coupon bearing Bond and

hence no charge on assets is to be created.

I 1.3. Certificates

In compliance with Rule 4( I Xd) of the Bangladesh Securities Exchange (Debt Securities) Rule

2021, the Bonds will be issued in dematerialized form. On the date on which any Bonds are issued,

the Issuer may issuer Letter of Allotment to the subscribers ofthe Bond.

I 1.,1. Entitlement to treat Registered Holder as owner

The Register shall be prima facie evidence ofany matter in relation to the rights under the Bonds.

The Trustee may deem and treat the holder ofa Bond whose name appe s in the Register as the

holder of all rights and interests in such Bond, free of any equity, set-off or counterclaim on the
part ofthe Issuer against the original or any intermediate holder of such Bond (whether or not the

Bond shall be overdue and notwithstanding any notation of rights or interest or other writing
thereon) for all purposes and, except as ordered by a coun ofcompetent jurisdiction or as required

by applicable law, the Issuer, the Trustee shall not be affected by any notice to the contrary. All
payments made to any such registered holder shall be valid and, to the extent of the sums so paid,

effective to satisfy and discharge the Liability for the moneys payable upon the Bonds.

I I .5. Holder of Bond Assumed to be Coupon holder

Wherever in this Trust Deed the Trustee is required or entitled to exercise a power, trust, authority
or discretion under this Trust Deed, except as ordered by a court of competent jurisdiction or as

required by applicable law, Trustee shall, notwithstanding that it may have express notice to the

contrary, assume lhat each Bondholder is the holder ofall Coupons appertaining to each Bond of
which it is the holder.

I1.6. No Notice to Coupon holders:

I l .7. Mode of Operation

1 1.7.1. Application Procedure
The Bond shall be offered through Private Offer to the eligible investors. Issuer and/or
Ananger shall ensue that the prospective Investors shall have been provided with a copy of
the Information Memorandum either in hard copy or soft copy and an invitation letter to
subscribe. Based on the Information Memorandum and subsequent clarification of queries
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interest coupons ("Coupons") at the Coupon

Neither the Trustee nor lhe Issuer shall be required to give any notice to the Coupon holders for
any purpose under this Trust Deed and the Coupon holders shall be deemed for all purposes to
have notice ofthe contents of any notice given to the Bondholders.
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(ifany), the Investors shall submit a letter of commitment to the Arranger and/or Issuer with
the amount of intended subscription specified.

I1.7.2. Allotment;
Issuer shall issue Allotment Lette(s) in the name of all allottees of the Bonds in electronic

form with digital signatures, and credit the allotted Bonds to the respective BO accounts on

the basis of allotment data via their CDBL VeDAS Terminal upon receipt of the final

allotment list. Each of the Issuer, the Trustee and any Agent may deem and treat the

registered holder of a Bond as the absolule owner of such Bond, free of any equity, set-off

or counterclaim on the pafl of the lssuer against the original or any intermediate holder of
such Bond for all purposes.

11.7.3. Payment ofnel issue proceeds:

The Investors shall pay the purchase price of the Bonds set forth in the Subscription

Agreement or offer documents to the lssuer in Bangladesh Taka for same day value to the

account prescribed in the same. Statement of subscription received against issuance of
securities under these rules along with bank statement(s) shall be submined to the

Commission within l0 (ten) days ofthe closing ofsubscription list.

11.7.4. Refund;

If any payment for subscription of Bonds have been made, but not allotted for whatever

reason, the subscription amount to be refunded in accordance with applicable law and

practice.

11.7.5. Transfer

The Bonds shall be in dematerialized form and shall not be tradable in the trading platforms

ofthe stock exchanges but may be traded in the Altemative Trading Board, if it is required

by BSEC as per Consent Letter. However, transfer ofBonds may be allowed by way of,

a) gift among the family members i.e. spouse, son, daughter, father, mother, brother

and sister;

b) transfer ofBonds for execution ofa court order;

c) acquisition ofBonds in consideration ofother than cash;

d) transfer of Bonds in case of conJiscatior/loan default; and

e) transfer in compliance with prevailing laws ofBangladesh;

ll .7 .6. Listing with the Stock Exchange(s)

The Bond shall not be listed in Main Board ofthe Stock Exchanges(s). However, the bond

may be listed in the Altemative Trading Board only, if it is required by BSEC as per Consent

Lefter.

I | .7 .7 . Redemption upon paryenl
Unless the rights under Condition VIII @edemption ofBond) ofthe Schedule I (Terms and

Conditions ofthe Bonds) have been exercised and redemption period is extended for further

term(s), the issued Bonds will be redeemed at their Face Value, (the "Redemption
Amount") and any accrued and unpaid Coupon.

I I .7 .8 . Coupon payment

The Coupon in respect of the Outstanding Bonds shall be payable in semi annual basis

calculated from Subscription Date (each, a "Coupon Payment Date") for the Coupon
Period. Each period beginning on (and including) the Subscription Dale or any Coupon
Payment Date and ending on (but excluding) the next Coupon Payment Date is herein called

"Coupon Period". The Issuer shall make Coupon Payment in accordance with the
obligation as set out in Condition X (Payments) of Schedule I (Terms and Conditions of the

Bonds) at Coupon Rate to the Bondholders.
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11.7.9. Conversion or exchange Z

60% of the Bond have conversion features. The Bondholders will receive Ordinary Shares

ofthe Issuer in accordance with ConditionlX (Conversion of Bon$ of the Schedule I ( i'erzs
and Conditions of the Bonds).

11.7.10. Details ofconversion or exchange option exercise procedures

60% ofthe Bond will be converted in Three equal installments per annum starting fiom the

end of3rd Year, and will be fully converted into Ordinary Shares ofthe Issuer by at the end

ofthe tenure.

The conversion strike price for each conversion shall be at l0% discount ftom the weighted
average of Last 6 (Six) months' market price of the issuer at Dhaka Stock Exchange PLC
(DSE) on Conversion Price Determination Day.

Notwithstanding anything contained herein. the subscription period for the Bonds and the

terms ofthe subscription shall be as per conditions ofthe consent letter issued by BSEC.

12. RIGHTS, DUTIES AND OBLIGATIONS OF THE ISSUER

12.1. Covenant to Repay

The Issuer covenants with the Trustee that it will, as and when the Bonds or any ofthem become

due to be redeemed or Converted or any principal on the Bonds or any ofthem becomes due to be

repaid or converted, in accordance with the Condilions, unconditionally pay or procure to be paid

to or to the order ofthe Trustee in the relevant currency is immediately available freely transferable

funds for redemption on Redemption Date and shall (subject to the provisions of the Conditions)
until all such payment (both before and after judgment or other order) are duly made

unconditionally pay or procure lo be paid to or to the order ofthe Trustee as aforesaid on the dates

provided for in the Conditions, provided that:

I 2. 1.1. every payment of Redemption Amount in respect of the Bonds or any of them made to or
to the account ofthe Agent in the manner provided in the Agency Agreement shall satisry,

to the exlenl of such payment, the relevant covenant by the Issuer contained in this Clause

except to the extent that there is default in the subsequent payment thereof to the

Bondholders in accordance with the Conditions;

12.1.2. if any payment of Redemption Amount in respect ofthe Bonds or any of them is made

after the due date, payment shall be deemed not to have been made until either the full
amount is paid to the Bondholders or, ifearlier, the seventh day after notice has been given
to the Bondholders that the full amount has been received by the Agent or the Trustee
except, in the case of payment to the Agent, to the exlent that there is failure in the
subsequent payment to the Bondholders under the Conditions; and

12.1.3. in any case where payment ofthe whole or any part oflhe Redemption Amount due in
respect ofany Bond is improperly withheld or refused, incremental charge shall accrue for
the Bond on the whole or such part of such Redemption Amount from the date of such
withholding or refusal until the date eilher on which such Redemplion Amount due is paid
to the Bondholders or, if earlier, the seventh day after which notice is given to the
Bondholders that the full amount payable in respect of the said Redemption Amounr is
available for collection by the relevant Bondholders provided that on further due
presentation thereofsuch payment is in fact made.

The Trustee will hold the benefit of this covenanl and the other covenants including clause 12.3
(Other Covenants by the lssuer) on trust for the Bondholders.
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Z12.2. Following an Event of Default

€ a
l2.2.1 . At any time after any Default or Event of Default has occurred, Ihe Trustee may by notice

in writing ro the Issuer, require it to make all subsequent payments in respect of Bonds to
or to the order ofthe Trustee and with effect from the issue of anv such notice until such
notice is withdrawn.

12.2.2. The Issuer hereby covenants with the Trustee to comply with, perform and observe all
those provisions ofthis Trust Deed, the Conditions (including, without limitation, Clause
123 (Aher Coyenants by the Issuer), and the other Schedules which are expressed to be
binding on it and to perform and observe the same. The Bonds are subject to the provisions
contained in this Trust Deed and the Conditions, all of which shall be binding upon the
Issuer and the Bondholders and all persons claiming through or under them respectively.
The Bondholders and all persons claiming under or through them respectively will also be
entitled to the benefit of, and will be bound by, this Trust Deed and the other Bond
Documents and will be deemed to have notice of all of the provisions ol the Bond
Documents.

12.2.3. The Trustee shall irself be entitled to enforce the obligarions ofthe Issuer under the Bonds
and the conditions as ifthe same were set out and contained in this Trust Deed which shall
be read and construed as one documenl with the Bonds.

12.3. Other Covenants bv the Issuer

The Issuer hereby covenants with the Trustee that so long as any ofthe Bonds remain outstanding,
itwill:

12.3.t.

t2.3.2.

Conply v)ith Bond Documents

Comply with, perform and observe all those provision of this Trust Deed, the Agency
Agreement, the Conditions and lhe other schedules which are expressed to be binding on
it and to perform and observe lhe same. The Bonds are subjecr to the provisions contained
in this Trust Deed, all of which shal be binding upon lhe Issuer and the Bondholders and
all persons claiming through or under them respectivery. The Bondholders and all persons
claiming under or through them respectivery will also be entitled ro the benefit of, and w r
be bound by, this Trust Deed and the other Bond Documents and will be deemed to have
notice of all ofthe provisions ofthe Bond Documents applicable to them.

Comply with Applicable Laws
comply with, perform and observe a[ those provisions ofthe appricable laws including,
but not limited to, the Bangladesh Securities and Exchange Commission (Debt Securities;
Rules 2021, terms of consent of Bangladesh Securities and Exchange Commission
(BSEC). The Issuer agrees that Bondholders and all persons claiming under or fluough
them respectively will also be entitred to the benefit of, and wilr be bound by, rhe applicable
laws and will be deemed to have notice of all of the provisions of the appricabre laws, as
applicable to them.

12.3.3. Execution of further documents

12.3.4. Notices to the Bondholders

So far as permifted by applicable law, do all such further acrs and things as may be
necessary in the reasonabre opinion of the Trusree to give effect to the provisions oi this
Trust Deed;

Send or procure to be sent to the Trustee not less than three (3) days prior to the date of
publication one copy ofeach nolice to be given to the Bondholders in accordance with the
Conditions and, upon publication, send to the Trustee two copies ofsuch nolice.
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12.3.6. Payments:

Moneys payable by it to the Trustee under Clause 7.1 (Expenses) ofthis Trust Deed without
set off, counterclaim, deduction or withholding, unless otherwise compelled by law, and in
the event ofany deduction or withholding compelled by law pay such additional amount
as will result in the payment to the Trustee ofthe amount which would otherwise have been
payable by it to the Trustee hereunder.

12.3.7. Payment of Risk Premium
Pay any Risk Premium payable by it to the Trustee in case ofa downgrade ofcredit rating
(i.e. betow the rating trigger) ofthe issue under surveillance rating as per Clause 10.3.1 I
and in accordance with this Trust Deed.

12.3.8. [t is hereby covenanled by the lssuer thal the Bonds will be issued in registered and
dematerialized form and the Issuer shall appty to the Altemative Trading Board for Iisting
only if required by BSEC via Consent Letter preferably from the date of availing the
facilities under respective regulations in this regard.

13. RIGHTS, DUTIES AND OBLIGATIONS OF THE BONDHOLDERS

13.1. Each of the Bondholders has the right to demand any information relating to the issuance of
Bond and/or information relating to the Issuer, as set forth in this Trust Deed or in the
Conditions, from the Issuer.

13.2. Each ofthe Bondholders has the right to receive Coupon Payment in respect ofthe Bonds on
Coupon Payment Date and in accordance with the formula as set out in the Condition VII
(Coupon) ofthe Schedule | (Terms and Conditions of the Bonds.)

13.3. Each ofthe Bondholders has the right to receive payment of Face Value of the Bond on the
respective Redemption Date and Ordinary Share ofthe Issuer on the respective Conversion Date
in accordance with the procedure as set out in the Condition Ylll (Redemption of Bond) arld
Condition lX (Conversion ofBond) ofthe Schedule 1 (Terms and Conditions ofthe Bonds).

13.4. Each of the Bondholders has the right to receive any other payment including incremental
charge, whenever such payment becomes due and payable by the lssuer in accordance with the
procedure set forth in the Conditions contained hereunder in Schedule | (Terms and Conditions
ofthe Bonds).

13.5. Each of Bondholders has the right to attend meeting of the Bondholders and vote therein in
accordance with the provisions ofthe Schedule II (Meeting of Bondholders).

11.6. The rights of the Bondholder under the Subscription Agreement are several and any debt or
other obligation arising under that agreement at any time from the Issuer to any olher
Bondholder shall be a separate and independent debt. Each Bondholder will be entitled to protect
and enforce its individual rights arising out of this Agreement independently of any other
Bondholder and it shall not be necessary for any other Bondholder to be joined as an additional
party in proceedings for such purpose.
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12.3.5. Eyidence of Due Approval by the Board of Directors and Authorized Signatories:
Upon reasonable notice by the Trustee to deliver to the Trustee a copy ofthe resolution of
the Board of Directors ofthe Settlor authorizing issuance ofthe Bond, the declaration of
the Trust, a list ofthe Authorized Signatories ofthe Issuer, together with certified specimen
signatures ofthe same.



-==:\

,A

E
,o

o
c$
q-/

-16

f

C
Ae\

E-
Fo

<C,
a/
'>.\

E<G

q,

T

(
5
a,
U

ua

d
C
(J

?
7

o/
/,e

(

*+
=:$
-.

7c,s

I

l-A

L\
G)

E6
E

C,

gn
13.7. Notwithstanding anything mentioned in this Trust Deed or the Conditions, the Bondholders shall

not be entitled to any ofthe rights, benefits and privileges available to the members ofthe lssuer
including, the right to receive notices of or to attend and vote at general meetings or lo receive
annual reports ofthe Issuer. II however, any resolulion affecting the rights attached lo the Bonds
is placed before the members of the lssuer. such resolution will first be placed before the
Bondholders for their authorization.

I{. ACCOUNTS OF THE TRUST

I5. MEETING OF BONDHOLDERS

Meeting of Bondholders and issues incidental thereto including, but without limitation, power, scope,
quorum of the meeting and voting shall be govemed in accordance with Schedule ll (Meetings of
Bondholders).

I6. COMMENCEMENT AND TERMINATION OF THE TRUST

16.1. Commencement ofthe Trust
The Trust hereby created shall be deemed to be eslablished from the date ofthis Trust Deed

16.2. Terminstion of the Trust
16.2.1. The Trust shall be extinguished when all liabilities are repaid in full in accordance with the

Conditions and this Trust Deed.

16.2.2. Notwithstanding anything to the contrary in this Trust Deed or the other Bond Documents,

the Settlor may revoke the Trust with the express consent of all Beneficiaries of the Trust
and with the permission of BSEC.

I7. MISCELLANEOUS

I 7.1 . Waiver

The Trustee may, without the consent or sanction of the Bondholders and without prejudice to its
rights in respect of any subsequent breach or Event of Default, from time to time and at any time
but only if and in so far as in its opinion the interests of the Bondholders then outstanding shall
not be materially prejudiced thereby waive or authorize any breach or proposed breach by the

lssuer of any of the covenants or provisions contained in the Conditions or any Bond Document

to which it is a party or determine that any event which would otherwise constitute an Event of
Default shall not be treated as such for the purposes ofthis Trust Deed provided that the Trustee
shall not exercise any powers confened on it in contravention of any express direction given by
resolution or of a request in writing made by the holders of not less than 662l:percent of the
Outstanding Bonds in accordance with Schedule ll (Meetings of Bondholders) but no such
direction or request shall affect any waiver, authorization or determination previously given or
made or so as to authorize or rvaive any such proposed breach or breach relating to any basic terms
modification. Any such waiver, authorization or determination may be given or made on such
terms and subject to such conditions (ifany) as the Trustee may determine, shall be binding on the
Bondholders and the other Issuer, unless the Bond Trustee agrees otherwise, shall be notified by
the Issuer to the Bondholders as soon as practicable lhereafter.
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The Trustee shall, maintain books and records (with respect to the Trus| in good order. The Trustee

shall ensure that the representatives, agents and,/or advisers ofthe Bondholders shall be allowed, subject

to confidentiality obligations under applicable law, to have access to the assets, books, records and

premises (including access to view any physical assets which are the subject of any security interest)

and to inspect the same during normal business hours upon reasonable notice.
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Modifications
G

The Trustee may, with prior approval ofthe Issuer, BSEC, where applicable, from time to time and

at any lime without any consent or sanction of the Bondholders concur with the Issuer in making
(a) any modification to the Bonds or the Trust Deed, any trust deed supplementalto the Trust Deed,

lhe Agency Agreement or any agreement supplemental to the Agency Agreement which, in the

opinion of the Trustee, may be proper to make provided thal such modification would not be

materially prejudicial to the interests of the Bondholders or (b) any modification to the Bonds or
the Trust Deed, any trust deed supplemental to the Trust Deed, the Agency Agreement or any

agreement supplemental to the Agency Agreement which in the Trustee's opinion, is ofa formal,
minor or technical nature or made to correct an eror, defect or inconsistency, to conform the terms

between any provision in the Conditions, Ihe Trust Deed or mandatory provisions of law. Any such

modification shall be binding on the Bondholders and the Trustee shall cause such modification to
be notified to the Bondholders as soon as practicable thereafter, provided however that the Trustee

shall not exercise any powers conferred upon it unless, having given not less than l0 Business

Days' notice ofsuch modification to the Bondholders in accordance with the Conditions, it has not,

within 30 days of such notice being received by the Bondholders or a shorter period as may be

agreed by the Bondholders in writing, been directed by a Resolution or ofa request in writing made

by the holders of not less than 662l:percent of the Outstanding of Bonds against making such

modification. In such circumstances, the Trustee shall have no Liability to any Bondholder or any

olher person for agreeing to such modification. The Trustee may, without the consent of the

Bondholders, execute any documentation and do any such other acts or things as it determines

necessary in its reasonable discretion, to effect any modifications to these Conditions and the Trust

Deed to comply with any modifications made to the Trust Deed from time to time.

17.3. Notices

17.3.1. Addresses for notices

All notices and other communications hereunder shall be made in writing and in English
(by letter or fax) and shall be sent as follows:

Irusae.' ifto the Trustee, to:

Name:

Address:

Phone:

Mobile:
Attention:

17 .3.2. Efectiveness

Unless there is evidence that it was received earlier, a notice marked for the attention ofthe
person or persons specified in accordance with Clause 17.3.1 (Address for notices) is
deemed given:

a) if delivered penonally, when left at the relevant address refened to in Claus€ 17.3.1

(Address for notices);

b) ifsent by post, five days a.fter posting it; and

c) ifsent by fax, when confirmation of its transmission has been recorded by the sender's

fax machine
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Issaer.' ifto the Issuer, to:

Name:

Address:

Phone:

Attention:
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17.4. Severabilitv

In case any provision in or obligation under this Trust Deed shall be invalid, illegal or
unenforceable under Bangladesh Securities and Exchange Commission (Debt Securities) Rule
2021 or any other law for the time being in force in any jurisdiction, lhe validity, Iegality and

enforceability ofthe remaining provisions or obligations, or ofsuch provision or obligation in any

other j urisdiction, shall not in any way be alfected or impaired thereby.

17.5. Counterparts

This Trust Deed may be executed in any number of counterparts, each of which shall be deemed

an original.

IN WITNESS WHEREOF this Trust Deed has been €xecuted as a deed by the parties hereto and is
int€nded to be and is hereby delivered on the date Iirst before written.

Prrties

F()r Settlor

Signature

Prr
rYl

Ofl' :Pn ,)

ao

N\\qn lk.

\\'itness:
Name

Signature

Address

PRIME

t-4nQ-r-[> q-t ibf/"'q,
<--)

rl fi@e

Witness:
Name

Signature

Address
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ISSUANCE OF IUP TOI I5,OOO NUMBERS OF UNSECURED, COUPON BEARING BOND WITH
60% CONVERSION FEATURE WITH DtrNOMINATION OF BDT IOO,OOO.OO (ONE HUNDRED

THOUSAND) EACH OF NAVANA PHARMACEUTICALS PLC.

The Bonds

The Bonds are constituted by the Trust Deed (as dertned below). The terms and conditions ofthe Bonds are

sel forth under the caption "Terms and Conditions of the Bonds".

Terms and Conditions of the Bonds

The following, subject to alteration and except for the paragraphs in italics, are the terms and conditions of
the Bonds (the "Condilions").

The issue of [up to] 15,000 (Fifteen Thousand) numbers of Unsecured, Coupon bearing bond with 60%

conversion feature at a subscription price [up to] BDT 1,500,000,000.00 (Taka One Thousand and Five

Hundred Million) (the "Bonds", which expression shall in these Conditions, unless the context otherwise

requires) ofNavana Pharmaceuticals PLC (he "Issuer") was authorized by the resolution of the Issuer's

Board of Directors passed on 1 l'n June 2023. The Bonds are constituted by a trust deed (as amended and/or

supplemented from time to time, the "Trust Deed") made between the lssuer and the "Trustee" as trustee

for holders ofthe Bonds (the "Bondholders").

The lssuer has entered into an Agency Agreement (as amended or supplemented from time to lime, the

"Agency Agreement") with an instilution, as agent relating to the Bonds. The statements in these terms

and conditions of lhe Bonds (the "Conditions") include summaries of, and are subject to, the detailed

provisions ofthe Trust Deed. Unless otherwise defined in these Conditions, terms used in these Conditions

have the meaning specified in the Trust Deed.

Copies ofthe Trust Deed and Agency Agreement are available for inspection during normal business hours

by the Bondholders at the registered office of the Trustee. The Bondholden are entitled to the beneht of,

are bound by, and are deemed to have notice of, all the provisions ofthe Trust Deed and Agency Agreement

applicable to them.

I. DEFINITION A}ID INTERPRETATION
A. Delinition

Unless the context otherwise requires, in this Terms and Conditions ofthe Bonds following

expressions shall have the meanings specified hereunder.

"Accounting Principles" means intemational accounting standards promulgated by the

Intemational Accounting Standards Board, together with its
pronouncements thereon from time to time, as applied on a
consistent basis.

"Agency Agreement" means the agreement execuled amongst lhe Issuer, as principal,

the Agent, the Registrar, and the Trustee for the purpose of
performing the obligations imposed under the Conditions and

all schedules attached hereto as originally executed and as

varied, amended, supplemented or modified from time to time;

"Agent"

means, in relation to any Person, any entity directly or indirectly

controlling, controlled by or under common control with, such
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means the Agent appointed under Agency Agreement.
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Person (for purposes of this definition, "control" means the

power to direct the management or policies ofan entity, directly

or indirectly, whether through the ownership of securities, by

contract or otherwise (provided that the direct or indirect

ownership of 25 per cent. or more of the share capital of an

entity is deemed to constitute control of that entity) and

"controlling" and "controlled" have conesponding meanings).

means the Reference Rate and Coupon Margin on the relevant

Coupon Rate Determination Date for such Coupon Period.

"Bangladesh" means the People's Republic of Bangladesh

"Bond Documents" means the Trust Deed, the Conditions, the Agency Ageement
and the Subscription Agreement and any olher agreement, as

executed and/or modified from time to time in compliance with

the applicable Iaw (each a "Bond Document").

"Bondholder" means a person in whose name a Bond (or, as the case may be,

such Bond) is registered in the Register;

"Bonds" means the debt securities, in form of Unsecured. Coupon

bearing bond with 60% conversion feature, in compliance with

the provision of the Bangladesh Securities and Exchange

Commission (Debt Secu ties) Rule 2021 and the Conditions.

"Business Dav" means any day which is a day on which banks are open for

banking transaction in Bangladesh.

"Compliance Certilicate" means a certificate signed by the Managing Director of the

Issuer, substantially in the form set out in Arnexrxe C (Form of
Compliance Certificate) of the Condition.

"Conditions" means these terms and conditions for issuance ofBonds. as the

same may from time to time be modified in accordance with the

Trust Deed, and any reference in the Trust Deed to a particular

numbered Condition shall be construed accordingly.

"Coupon Rate" means the aggregate ofthe Reference Rate and Coupon Margin

on the relevant Coupon Rate Determination Date for such

Coupon Period.

"Coupon Rate

Determination Date" or

"Coupon Fixing Day" means 5 Business Days prior to a Coupon Period. However, first
Coupon Rate Determination Date shall be immediately
preceding Business Day ofthe Subscription Date;

shall mean lhe issue date on which Bonds have been issued in
favour of the subscriber(s) upon salisfaction of all conditions
under the Bond Documents.
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"CDBL Bye" Laws means the Bye Laws of Central Depository Bangladesh

Limited as amended from time to time.

"CDBL Register" means the legal ownership register maintained by CDBL
relating to Securities recorded in the name of CDBL in the

depository part ofthe company register;

"Conversion Period" means the period or tenure beginning on (and including) the 3'd

anniversary of the Subscription Date and ending on Maturity
Date.

"Coupon" means interest coupon appertaining to a Bond

"Coupon Payment" shall have the meaning as ascribed in C ondition X (A) (Coupon

Patment) of the Conditions.

"Coupon Payment Date" shall have the meaning as ascribed in Condition VII (C)
(Coupon Payment Date) of the Conditions.

"Coupon Period" means the period or tenure beginning on (and including) the

Subscription Date or any Coupon Payment Date and ending on
(but excluding) the next Coupon Payment Date.

"Default Coupon Rate" shall have the meaning as ascribed in Condition X(G) (Default
Coupon and Delay ln Payment) of lhis Conditions.

"Event ofDefault"
or "Default" means each ofthe events and circunstance set out in Condition

Xll (Event of Defoult).

"Exchange" means Dhaka Stock Exchange PLC and/or Chattogram Stock

Exchange PLC.

"Face Value" means the nominal value ofthe Bond stated by the Issuer which
shall be BDT 100,000.00 (Taka One Lac) only.

"Fiscal Year" means the accounting year of the Issuer

"Issue Price" shall mean the Face Value ofa Bond, which shall be payable by
the subscriber to subscribe the Bonds in accordance with the
Subscription Agreement.

I
\c/

"Issuer"
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"Conversion Date" means the day of conversion of Bonds into Ordinary Shares in
accordance with the terms of the Conditions. Each anniversary
of the Subscription Date commencing from 3'd anniversary of
the Subscription Date shall be the conversion date(s).

means Navana Pharmaceuticals PLC , a public limited company
incorporated under the Companies Act, 1994 and involved in
manufacturing, distribution and marketing of pharmaceutical

and veterinary products and sale of produced items in domestic
and foreign markets and having its Corporate office at House
99, Road 4, Block # B, Banani, Dhaka- 1213. Bangladesh.
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"Maturity Date"

"Meeting" means a meeting of Bondholders (whether originally convened

or resumed following an adjoumment).

'rOutstanding Bonds" means the Bonds that have not been redeemed or Converted in
pursuant to the provision of Condition Y71l (Redemption of
,Bonalr) and Condition lX (Conversion of Bonds) md heldby the
Person, whose name is registered as Bondholder.

"Ordinary Shares" means ordinary shares ofthe lssuer.

"Person" means any individual, corporation, partnership, company with
limited liability, joint venture, association, trust, unincorporated

organization. govemment or any agency or political subdivision

thereofor any other entity.

"Private Offer"

"Redemption Date" means the date on which a Bond is redeemable in accordance

with the Condition VIll (Redemption of Bond);

"Reference Rate" means average of the upper limit of 6-month FDR rate of all

Private Commercial Banks (Except Foreign and Islamic Banks),

published on the Bangladesh Bank website on the Coupon

Fixing Day.

"Registrar" means the Person, who has been appointed as Registrar of the

Bonds under the Agency Agreement or performing the role of
Registrar under applicable laws.

Register means the Register of Bondholders maintained in accordance

with Condition Iv(B) of these Conditions.

"Subscription Agreement" means the Agleement executed between the lssuer and the

subscribers of Bonds for the purpose of subscription of the

Bonds and all schedules attached thereto as originally executed

and as varied, amended, supplemented or modified from time to

time;

"Taka" or "BDT" means the lawful currency ofBangladesh

"Tax" means any tax, lely, impost, duty or other charge or withholding
of a similar nature (including any penalty or interest payable in
connection with any failure to pay or any delay in paying any of
Ihe same).

means the deed executed between the lssuer, as settlor, and the

Trustee for the benefit of the Bondholders, as beneficiaries, for
"Trust Deed"
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means the last date of redemption ln
pursuant to the provision of Condition VIII (Redemption of
Bond) and Condition lX (Conversion of Bond).

means an offer ofsecurities by the lssuer to any local or foreign

person in a way other than public offer under the Bangladesh

Securities and Exchange Commission (Debt Securities) Rules

2021.
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the purpose of issuance, administration and management ofthe
Bonds.

"Trustee" means the entity responsible to perform the role of trustee under

the terms and conditions ofthe Trust Deed.

B. Interpretation

In this Terms and Conditions of the Bonds, unless otherwise expressly provided, any

reference to:

(i) clauses, paragraphs, sub-paragraphs, recitals or schedules are, unless otherwise

specified, references to clauses, paragraphs, sub-paragraphs and recitals of, and

schedules to, this Conditions;

(ii) references in this Agreement to the Parties shall include their respective successoB and

permitted assigns;

(iii) the masculine gender shall include the feminine and neuter and the singular number

shall include the piral andvice versa:

(iv) the word "including" means "including. but not limited lo" or "including, without
limitation" and the word "includes" means "includes, but not limited to" or "includes,
without limitation":

(v) any document (including this Condition), are references to that document as amended,

consolidated, supplemented, novated or replaced from time to time;

(vi) any statute or other legislative provision shall be read to include any statutory or
legislative modification or re-enactment thereof, or any substitulion thereol; and

(vii) clause and other headings contained in this A$eement are for ease of reference only
and shall not be taken into account in the construction or interpretation ofany provision

to which they refer.

(viii) the Schedules shall have the same force and effect as if expressly set in the body of
this Conditions and any reference to this Conditions shall include the Schedules.

II, STATUS

The indebtedness ofthe Issuer evidenced by these Conditions, includingthe principal and premium,

ifany, and inlerest shall not be subordinate and junior in right ofpayment in the mamer provided

in the Trust Deed lo its obligations to its secured creditors and will rank, in the event ofthe winding
up of the Issuer, at least pari passu in right of payment with all other Indebtedness, present and

future, ofthe Issuer. ln the event ofany insolvency, receivership, conservatorship, reorganisation,

readjuslment ofdebt or similar proceedings or any liquidation or winding up of, or relating to, the

Issuer, whether volunlary or involuntary, all such obligations shall be entitled to be paid in full
before any payment shall be made on account ofthe principal of, or premium, if any, or interest,

on the Bonds. In the event ofany proceedings, after payment in full ofall sums owing on such prior
obligations, the holders ofthe Bonds, together with any obligations ofthe Issuer ranking on a parity
with the Bonds, shall be entitled to be paid from the remaining assets of the Issuer the unpaid
principal thereof and any unpaid premium. if any, and interest before any payment or other
distribution, whether in cash, property or otherwise, shall be made on account ofany capital stock
or any obligations of the lssuer ranking junior to the Bonds. Nothings herein shall impair the

6

-ts
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obligations of the Issuer, which is absolute and unconditional, to pay the principal of and any
premium, ifany, and interest on the Bond according to these Conditions.

For the purposes of this Condition, "lndebtedness" shall include all liabilities, whether actual or
contingent.

III. FORM AND DENOMINATION

A. The Issuer shall issue up to 15,000 (One Fifteen Thousand) number of Unsecured, Coupon

bearing bond with 600/o conversion feature in a denomination ofBDT 100,000.00 (Taka One

Lac) only for a consideration up to BDT 1,500,000,000.00 (One Thousand and Five Hundred

Million) only, more particularly described in Annexure A (-Features of Bonds).

B. Full 15,000 (Fifteen Thousand) Bonds shall be offered under Private Offer

C. The lssuer shall apply to Central Depository Bangladesh Limited (CDBL) for
dematerialization ofthe allotted Bonds in order 1o enable the Bondholders to hold and transfer

the Bonds in dematerialized form.

D. The Issuer shall apply lbr listing the Bonds to the Altemative Trading Board (ATB) in
accordance with respective listing regulations of the Exchange(s) only if required by BSEC

via Consent Letter.

IV. CERTIFICATE AND REGISTER

A. Certificate
In compliance with Rule 4(l )(d) ofthe Bangladesh Securities Exchange (Debt Securities) Rule

2021, the Bonds will be issued in dematerialized form. On the date on which any Bonds are

issued, the Issuer may issuer Letter of Allotment to the subscribers ofthe Bond.

B. Register
Unless otherwise required by BSEC and Bangladesh Securities Exchange (Debt Securities)

Rule 2021 in relation to dematerialized form of Bond, the Registrar will maintain the

authoritative Register in respect of the Bonds and the Bondholders, in accordance with the

provisions ofthe Trust Deed, these Conditions and the Agency Agreement. The Register will
have a depository part, and all Bonds deposited in the depository part ofthe Register shall be

kept in dematerialized form, and be recorded in the name ofCDBL. AII Bonds that have been

deposited in the depository part and in dematerialized form shall be recorded in CDBL
Registrar.

In these Conditions, the "holder" ofa Bond means the person in whose name such Bond for the

time being registered in the CDBL Register (or, in the case ofajoint holding, the first named

thereo| and, "Bondholder" shall be construed accordingly. The Regisler shall be prima facie
evidence of any matter in relation to the ownership ofthe Bonds.

V. TITLE AND TRANSFERS

A. Title
A r€gistered Bondholder shall (except as otherwise required by law) be lreated as the absolute
owner of such Bond for all purposes and no person shall be liable for so treating such

Bondholder.
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The Bonds shall be in dematerialized form and shall not be tradable in rhe trading plarforms of
the stock exchanges but may be traded in the Altemative Trading Board as per the requirement

ofthe BSEC. However, transfer ofBonds may be allowed by way of,
a) gift among the family members i.e. spouse, sorL daughter, father, mother, brother and

sister;

b) transfer of Bonds for execulion of a court order;

c) acquisition of Bonds in consideration of other than cash; and

d) transfer ofBonds in case of confiscation/loan default; and

e) transfer in compliance with prevailing laws ofBangladesh;

C. Settlement of Transfer
Upon transfer of Bond, Settlement will take place in accordance with applicable regulation(s)
of Exchange(s), CDBL Bye Laws and other applicable legal provisions as in place.

For lhe purpose of this Condition, "Settlement" means the process under which a trading
contract is completed with the final uncondilional transfer of Bonds from the transferor to the

transferee and the final settlement ofprice payments in their respect.

D. No charge
The transfer ofa Bond will be effected without charge by the lssuer, but against such indemnity

as the Issuer may require in respecl of any Tax or other duty or goverrunental charges or
Exchange charges of whatsoever nature, which may be levied or imposed in connection with
such transfer, provided that the transferor or transferee shall bear and pay any stamp duty,
registration or other similar Tax payable in Bangladesh or elsewhere in connection with the

transfer of any Bond.

VI. COVENANTS

As long as any of the Bonds remains oulstanding (and. for the avoidance of doubt, a Bond is
outstanding as long as it has not been redeemed or converted in full notwithstanding that it has

become due), the Issuer undertakes to the Trustee, the Bondholders and the Agent that it shall

comply with the provisions of the Trust Deed and these Conditions.

A, InformationUndertakings

l, Financial Statemen s and Covenants

a) The Issuer shall supply to the Trustee, the Agent and, at the request ofary Bondholder,
the Trustee shall distribute to such Bondholder:

i. as soon as the same become available, but in any event within 180 days after the

end of each Fiscal Year, the complete audited consolidated financial statements

ofthe Issuer for such Fiscal Year, stated in Taka; and

as soon as the same become available, but in any event within 180 days after the

end of each half of each Fiscal Year, the complete unaudited [but reviewed,]

consolidated financial statements of the Issuer for such half Fiscal Year, stated

in Taka.

[.

2. ComplianceCenificate
The Issuer shall supply to the Trustee, and the Agent, with each set of financial statements

delivered pursuant to Condition Vl (AXi) (Financial statement and Covenants), a
Compliance Certificate certirying that (l) no Default or Event of Default has occurred or
is continuing (or ifa Default or Event of Default has occurred or is continuing, specifiing
its nature and the steps, if any, being taken to remedy it) and (2) the Issuer has complied
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the case, givwith its obligations under these Conditions (or, ifsuch is not

circumstances of such non-compliance).

3. Requberrunts as to Jinancial statements

a7 The Issuer shall ensure that each set offinancial statements delivered pursuant to
Condition Yl (A)(i) (Financial statement and Covenants), gives (if audited) a true

and fair view of, or (if unaudited) fairly represents, the financial condition and

operations of the Issuer as at the date to which, and for the period in relation to
which, those financial statements were drawn up.

b) The Issuer shall procure that each set offinancial statements delivered pursuant to

Condition VI (AXi) (Financial statement and Coyenants), is prepared in
accordance with the Accounting ftinciples.

4. Notwation of default
The Issuer shall notify the Trustee ofany Default or Event ofDefault (and the steps, ifany,
being taken to remedy it) promptly upon becoming aware of its occurrence.

B. General Undertakings

1, Merger and Consolidation

b) immediately after giving effect to such transaction, no Default or Event ofDefault shall

have occurred and be continuing;

c) the lssuer shall procure that the National Credit Ratings Limited (NCRBD)., a credit

rating agency ofBangladesh, shall reassess the credit rating assigned to the Bonds after

the assumption by the successor Company of the obligations of the Issuer under the

Bonds and the Trust Deed, and such credit rating shall not have been downgraded as a

result ofsuch consolidation, merger, conveyance, transfer or lease;

d) the lssuer shall have delivered to the Trustee (i) a certificate signed by two of its
directors or duly authorized senior officers on its behalf and (ii) an opinion ofcounsel

acceptable to lhe Trustee, each stating that such consolidation, merger, conveyance,

transfer or lease and such supplemental trust deed (ifany) comply with the provisions

ofthe Trust Deed and the Bonds. ln such event, the successor Company will succeed

to, and be substituted for, and may exercise any right and power ofthe lssuer under the

Trust Deed and the Bonds, and the predecessor company, excepl in case of a lease of
all or substantially all of its assets, shall be released from the obligation to pay for the

Bonds.

2. Change of basiness

The lssuer shall procure that no material change will be made to the general nature of the
business ofthe Issuer from that carried on up until the final Subscription Date.

3. Mainlenance of books and records snd inspection
a) The Issuer shall maintain books and records adequate to reflect truly and fairly the

financial condition of the lssuer and the results of its operations in conformity with
Accounting hinciples.
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The Issuer shall not consolidate with or merge with or into. or convey, transfer or lease all

or substantially all of its assets to, any Person, unless:

a) the resulting, surviving or transferee Person (the "Successor Company"), if not the

lssuer, will expressly assume, by supplemental lrust deed, executed and delivered to

the Trustee, all ofthe obligations ofthe lssuer under the Bonds and the Trust Deed;
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b) The Issuer shall ensure that the representatives, agents and/or advisers ofthe Trustee

shall be allowed to have access to the books and records of the Issuer and to inspect

the same during normal business hours upon reasonable notice.

c) The lssuer shall ensure thal its officers shall, upon reasonable notice, be available to
discuss in good faith the affairs ofthe Issuer with the Trustee and/or its representatives,

agents and/or advisers.

1. Informolion to the Bondholde$
a) The Issuer shall supply to the Trustee, and the Trustee shall distributed to the

Bondholders, statements and documents, except those published in the website ofthe
Issuer as per local regulations, as follows on requisition by the Bondholders (with a

copy to the Trustee) if it does not contradict wilh the laws of Bangladesh:

all documents dispatched by the Issuer Io its public shareholders;

ii. within 180 days after the end of each financial year, the audited consolidated

annual accounts of the Issuer (together with a wriflen confirmation from the

auditors as to due compliance (or, if such is not the case, giving details of the

circumstances of such non-compliance) by the lssuer of the covenants in respect

ofsuch financial year);

5. Arms' lenglh transaclions
The lssuer shall not enter into any transaction, agreement or arrangement with any of its
Affiliates other than on an arm's length basis and on terms that are no less favourable to

the Issuer or the relevant Affiliate than those that would have been obtained in a

comparable arm's-length transaction by the Issuer or the relevant Affrliate with a Person

that is not an Affiliate ofthe lssuer.

VII. COUPON
A. Coupon Rate

As long as any of the Bonds remains outstanding (and, for the avoidance of doubt, a Bond is

outstanding as long as it has not been redeemed or converted in full notwithstanding that it has

become due), the Bondholders shall be entitled to Coupon at Coupon Rate (As mentioned in

Annexure A (Features ofBond) on the Outstanding Bonds.

B. Calculation of Coupon
The Bonds bear Coupon fiom the Subscription Date at the Applicable Coupon Rate on the

principal amount ofthe Bonds. Coupon is payable in arrears on each Coupon Payment Date.

The Trustee shall notif the Bondholders in accordance with Condition XV (Notices) the

Applicable Coupon Rate for a Coupon Period on the Coupon Rate Determination Date. Coupon

will be paid on actual numb€r ofdays divided by 364, inespective of a leap year.

C. Coupon Psyment Date

The Coupon in respect of the Outstanding Bonds shall be payable in semi-annual basis

calculated from Subscription Date (each, a "Coupon Payment Dateri) for the Coupon Period,

as provided in Condition X (Payments). Each period beginning on (and including) the

Subscription Date or any Coupon Payment Date and ending on (but excluding) the next Coupon

Payment Date is herein called "Coupon Period".

D. Accrual oflnterest
Each Bond will cease to bear Coupon from, and including, the due date for redemption thereof
unless, payment of principal is improperly withheld or refused ofthe relevant Bond, in which
case such Bond shall continue to bear Coupon at the Defaull Coupon Rate specified in
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Condition X (G) (De/ault Coupon and Delay in Payment) hereto until whichever is the earlier
of(l ) the day on which all sums due in respect ofsuch Bond up to that day are received by or
on behalf ofthe relevant Bondholder, and (2) the day, seven days after the Trustee has notified
Bondholders ofreceipt ofall sums due in respect ofall the Bonds up to that seventh day (except

to the extent that there is fhilure in the subsequent payment to the relevant holders under these

Conditions).

VIII. REDEMPTION OF BONI)
40% ofthe Bonds will be redeemed at their Issue Price, (the "Redemption Amount") in 5 (five)
equal annual instalments starting from the end of first year from the respective Subscription Date

in the manner described in the Annexure B (Redemption & Conversion of Bonds)hereto.

D(. COIIVERSION OF BOND
A. Conversion Right

I . Out of total Bonds, 60% of the Bond have conversion features. Total Bonds held by
each Bondholder shall be converted into new Ordinarv Shares in the manner below:

Date
Redemption of

Bonds

Conversion to
Ordinary Shares

Outstanding
Bonds

Subscription Date r 5,000
'1" Anniversary of
Subscription Date

8% of Total

Issued Bonds
13,800

2"d Anniversary of
Subscription Date

8% ofTotal
Issued Bonds

12,600

3'd Anniversary of
Subscription Date

8% of Tolal

Issued Bonds

20Yo of Total
Issued Bonds

8,400

46 Anniversary of
Subscription Date

8% of Total

Issued Bonds

20o/o of Total
Issued Bonds

4,200

5h Anniversary of
Subscription Date

20o/o of T otal

Issued Bonds

407o of Total
Issued Bond

607. ofTotal
Issued Bond

2. Ifany Conversion Date falls on a holiday including a weekend or on a day that is not
a Business Day or a day during continuation of a Force Majeure Event, then the

subsequenl trading day at the Dhaka Stock Exchange PLC shall be the Conversion

Date.

B. Number of Shares

Subject as provided below, the number of Ordinary Shares to be issued and delivered on

Conversion of Bonds, shall be determined by dividing the principal amount of Bonds to be

converted by the Conversion Price.

Subject as provided below, the number of Ordinary Shares to be issued and delivered after

Conversion shall be:

Such numbers ofordinary Shares are results from the following fraction:

Where

A is the principle amount ofthe Bonds to be converted; and

B is the Conversion Price; and

A
B
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ofcalculating the total converted Ordinary Shares

C, Conversion Price
The Conversion Price shall be fixed at 100/0 less than last 6 (six) months weighted average

Close Price ofOrdinary Shares ofthe Issuer at Dhaka Stock Exchange (DSE) on the Convenion
Price Determination D*e (deJined below). The Conversion Price is not subject to any

adj ustment.

Conversion Price Determination Date shall be the date 20 Business Days prior to the

Conversion Date.

Conversion Date shall be the last day of36th month from the Subscription Date and thereafter,

last day ofevery l2 months period on the said date until Maturity of Bond.

Ifany Conversion Price Determination Date or Conversion Date falls on a holiday including a

weekend or on a day that is not a Business Day or a day during continuation ofa Force Majeure

Event, then the subsequent trading day at the Dhaka Stock Exchange shall be the Convenion
Price Determination Date or Conversion Date.

D, ConversionProcedure
I . Issuer shall serve a notice to the Bondholders at least thirty (30) Business Days prior to the

Conversion Date informing the upcoming Conversion Date tkough two (2) widely
circulated national daily newspapers one in Bengali and another in English and in the

trading plalform ofthe stock exchanges.

2. Conversion shall take place during the Conversion Period by delivering the relevant

declaration to the specific office of the Trustee, during its usual business hours,

accompanied by a duly completed and singed notice ofconversion (a "Conversion Notice")
at leasl ten ( l0) Business Days prior to the Conversion Date.

4. A Bondholder must pay directly to the relevanl authorities all taxes and capital, stamp,

issue and registration and transfer taxes and duties payable in respect ofthe issue or transfer

and delivery ofany Ordinary Shares on such conversion, which shall be paid by the Issuer.

Such Bondholder must also pay all, if, any taxes, imposed on it and arising by reference to
any disposal or deemed disposal of a Bond or interest therein in comection with the

Conversion. The Trustee shall not be responsible for determining whether such taxes or
capital, stamp, issue and registration and transfer taxes ard duties are payable or the amount

thereof and it shall not be responsible or liable for any failure by the Issuer to pay such
taxes or capital, stamp, issue, and registration and transfer taxes and duties.

f,. Change of Control
l. Within l4 calendar days following the occunence ofa Change ofControl, the Issuer shall

give notice thereofto the Trustee and to the Bondholden in accordance with Condition XV
(Notice) (a "Change ofControl Notice").

€

--+-

2. The Change ofControl Norice shall also specify:

PaBe 39 of 52

e-/

[Conversion hice= Last 6 (Six) months weighted average market price of the Issuer on
Conversion hice Determination Day Dhaka Stock Exchange x (l-10%)l

3. Ifsuch delivery is made after the end ofnormal business hours or on a day which is not a

Business Day in the place of the specified office of the Trustee, such delivery shall be

deemed for all purposes ofthese Conditions to have been made on the next following such

Business Day.
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a. All information material to Bondholders conceming the Change of Control

b. The closing price of the Ordinary Shares as derived from the Relevant Stock
Exchange as at lhe latest practicable date prior to the publication of the Change of
Control Notice;

The last day ofChange ofControl Period;

d. Such other information relating to the Change Control as the Trustee may require.

3. The Trustee shall not be required to monitor or take any steps to ascertain whether a Change

ofControl or any event which could lead to a Change ofControl has occurred or may occur

and will not be responsible or liable to Bondholders or any other person for any loss arising
from any failure by it to do so.

2. Ordinary Shares issued and delivered upon conversion of the Bonds shall be transferable

in accordance with prevailing laws and regulations of Bangladesh as in place during
transfer.

G, Consolidation, Amalgamation or Merger
ln case of (i) any consolidation, amalgamation or merger of the Issuer with any other

corporation (other than a consolidation, amalgamation, or merger in which the Issuer is the

continuing corporation) ( a "Successor in Business"), or (ii) any sell or transfer of all, or
substantially all, of the assets of the Issuer to another entity ( whether by operation of law or
otherwise) (also "Successor in Business"), the Issuer will forthwith give notice thereof to the

Trustee and to the Bondholders in accordance with Condition XVI (Notrce) of such event and

take such steps as shall be required by lhe Trustee (including the extension of deed

supplemental to or amending the Trust Deed) to ensure that each Bond (during the period of
Conversion) be convertible into the class and amount ofshares and other securities and property
of the Successor in Business receivable upon such consolidation. amalgamation, merger, sale

or transfer by a holder of the number of Ordinary Shares which would have become liable to
issued or transferred and delivered immediately prior to such consolidation, amalgamation,

merger, sale or transfer. The above provisions ofthis Conditions will apply, mutattis mutandls
to any subsequent consolidations. amalgamations, merger, sales oftransfers.

IXA. SECURITIES OF BOND
The Bonds are not secured by first claim over all presenl and future assets ofthe Issuer. However,
the Bonds shall be guaranteed by unconditional bank guarantee, issued by schedule bank(s) of
Bangladesh, with guarantee value equivalent to total issued price, excluding coupon payment, for
securing the interest ofthe Bondholders.

x. PAYMENTS
A. Coupon Psyment

Coupon in respect of the Bonds will be paid through the Agent by way of transfer to the
registered accounts of the Bondholders or by a BDT cheque drawn on a bank that processes
payments in BDT, or through RTGS or BB cheque, or payment order and mailed to the
registered address ofthe Bondholder, if il does not have a registered account. For the purposes

of this Condition, a Bondholder's "registered accoutrt" means the BDT account maintained
by or on behalf of it with a schedule bank that processes payments in BDT, details of which

c
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F. Status of Ordinary Shares

l. Ordinary Shares issued and delivered upon conversion ofthe Bonds will be fully paid and

will in all respects rank pari passr with the fully paid Ordinary Shares in issue on the
relevant Conversion Date.
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appear on the Register at the close of business, and a
means its address appearing on the Register aI that lime.

B. Payments of Redemption Amount
Payment of Redemption Amount will be made through the Agent by way of transfer to the
registered accounts of the Bondholders or by a BDT cheque drawn on a bank that processes

payments in BDT, or through RTGS, or BB cheque, or payment order ald mailed ro rhe

registered address ofthe Bondholder, if it does not have a registered account. Ifthe Bondholder
receives payment in respect of a Bond, the same shall be deemed to be cancelled from the
moment of receiving payment for the said Bond. For the purposes of this Condition, a

Bondholder's "registered account" means the BDT account maintained by or on behalf of it
with a schedule bank that processes payments in BDT, details of which appear on the Register
at the close ofbusiness, and a Bondholder's "registered address" means its address appearing
on the Register at that time.

C. Payments subject to rpplicable law
All payments in respect of the Bonds are subject in all cases to any applicable laws and

regulations of Bangladesh. No commissions or expenses shall be charged to the Bondholders

in respect ofsuch payments.

D. Payments on Business Days

Payments will be made by the Issuer on the later time ofthe day ofthe due date for payment

(or, ifthat is not a Business Day, the first following day which is a Business Day). A holder of
a Bond shall not be entitled to any Coupon or olher payment in respect ofany delay in payment

resulting from the due date for a payment not being a Business Day.

E. Partirl payments

Ifthe Issuer makes a partial payment in respect ofany Bond, the Issuer shall procure that the

amount and date ofsuch payment are noted in the Register.

F. Record date

Each payment in respect of a Bond will be made to the peson shown as the holder in the

Register at the close ofbusiness on the day (the "Record Date"), which is declared as record

date in accordance with prevailing laws of Burgladesh.

G. Default Coupon and Delay In Payment
If the lssuer fails to pay any sum in respect of the Bonds when the same becomes due and

payable under these Conditions, interest shall accrue on the overdue sum at the rate of 2o/o

percent per annum plus the Coupon Rate, as applicable for the Coupon Payment Date for which

the payment became due, from the due date (..Default Coupon Rate"). Such default interest

shall accrue on the basis ofthe actual number ofdays elapsed and a 360-days.

XI. TAXATION
All payments in respect of the Bonds by or on behalf of the Issuer shall be made without
withholding or deduction for, or on account of, any present or future Taxes imposed or levied by
or on behalf ofBangladesh, unless the withholding or deduction ofthe Taxes is required by law.

XII. EVENTS OF DEFAULT
The Trustee at its sole discretion may, and if so authorized by the Bondholders in their Meeting
shall (subject to being indemnified and./or secured by the holders to its satisfaction), give notice to
the lssuer that the Bonds are, and they shall accordingly thereby become, immediately due and
repayable if:

Jg

G
o

FA
*a
")U

Ir
Fsp 3Y-*-;-sb)r,

z-y?

(/
d

e(

I
E

L

oc
)

redregisteBondholder's ressdda

a) Non-Patment

Page 41of 52

( r< '\

€.\?
E e,Fr

) t 1*#-\ \ )a' \

3PE,E



L

l/
6Q
-tc- 6l

#E
{ry
z€

,1
v

6

d
.)

F
6
€

v>.(-A

.-d
€\f
rffit 8,6

{al
AJA

c
o-

4,1
2r
or

C

6

Default is made in respect of any Coupon Payment that become due and remain unpaid for a
period of30 (Thirty) Days from the due dare ofpayment in respect thereof;

b1 Faihn'e to Redeem

Default in redeeming any Bonds, when the same becomes due and payable at Redemption Date,
provided thal no such default shall be an Event of Default if caused by an administrative or
technical error that is remedied within 5 (five) Business Days ofthe relevant payment date;

c) Failure lo Converl
If the Issuer is fail to convert the Bonds in accordance with the provision of the Conditions,
provided that no such default shall be an Event of Default if caused by an administrative or
Iechnical error that is remedied within 5 (five) Business Days ofthe relevant Conversion Date;

d) Failwe to Perform other Obligation
The Issuer does not perform or comply with one or more of its other obligations in the Bonds,
these Conditions or the Trust Deed which default is incapable of remedy or, if in the opinion
of the Trustee capable ofremedy, is not in the opinion ofthe Trustee remedied within fifteen
(15) days after written notice ofsuch default shall have been given to the Issuer by the Trustee;

e) Misrepresenlarion

Any representation or statement made or deemed to be made by the lssuer in any Bond
Documents or any other document delivered by or on behalfofthe Issuer under or in connection
with any Bond Document is or proves to have been incorrecl or misleading in any material
respect when made or deemed to be made;

fl Insolttency

The lssuer is (or is, or could be, deemed by law or a court to be) insolvent or bankrupt or unable
to pay its debts, stops, suspends or threatens to stop payment ofall or substantially all of(or of
a particular type of) its debts, proposes any agreemenr for the defenal, rescheduling or other
readjustment ofall or substantially all of(or all ofa particular type ol) its debts (or ofany part
which it will or might otherwise be unable to pay when due), proposes or makes a general

assignrnent or an arrangement or composition with or for the benefit of the relevant creditors
in respect of any of such debts or a moratorium is agreed or declared in respect ofor affecting
all or any part of (or of a particular type ofl the debts ofthe Issuer, except for the purpose of
and followed by a merger;

g) Attachment of P/operty
A distress, attachment, execution or other legal process is levied, enforced or sued out on or
against any material part ofthe property, assets or revenues of the Issuer, which is material to
the Issuer as a whole, and is not discharged or slayed within 45 (Forty Five) days;

h) fiiindingUp

An order is made or an effective resolution passed for the winding-up or dissolution, judicial
management or administration ofthe lssuer, or the Issuer ceases or threatens to cease to carry
on all or substantially all of its business or operations, excepl for rhe purpose of and followed
by a reconstruction, amalgamation, reorganization, merger or consolidation on terms approved
by the Trustee or by the Bondholders in the Meeting;

i) Governmentallntervention
By or under the authority of any govemment (a) the management of the Issuer is wholly or
partially displaced; or o) the authority ofthe lssuer in rhe conduct of its business is wholly or
partially curtailed; or (c) any of the shares of the lssuer or any material part of its assets is
seized, nationalized expropriated or acquired;

) legality
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obligations under any ofthe Bonds or the Trusr Deed:

k) Acquitition bylhird Pdy
Any slep is taken by any person with a view to the seizure, compulsory acquisition,
expropriation or nationalization of all or a material part of the assets of the Issuer, which is
material to the Issuer as a whole;

XIII. ENFORCEMENT
A. General Proceedings

l) The Trustee shall noti!, in accordance wirh Condition XY (Notice), the Bondholders,
BSEC, Exchange and any other organization, as lawfully required to do so, ofany Default
or Event of Default (and the steps, if any, being taken to remedy it) within 7 (seven) days

upon becoming aware of its occurrence (Notice of Default).

2) The Trustee, being notified in writing by the holders of at least 662/: percent of the
Outstanding Bonds. within l5 (fifteen) Business Days of receiving the Notice of Default,
that a Bondholders Meeting shall be duly convened, in accordalce with this Trust Deed, in
order to consider the Events of Default, shall nol take any further action in respect ofthe
Event of Default so occuned, unless so requested in writing by the holders ofat least 66!3
percenl of the Outstanding Bonds (subject to being indemnified and/or secured to its
satisfaction).

3) The Trustee may, after expiry of l5 (fifteen) Business Days, at its discretion and without
further notice (subject lo being indemnified and/or secured to its reasonable satisfaction),
institute such proceedings as required against the Issuer as it may think fit to enforce the

obligations of the Issuer under this Conditions or the Trust Deed provided thal- (a) no
meeting of the Bondholders has been convened and/or held within 15 (Fifteen) days of
receipt of the Notice of Default; or (b) the Trustee has nol received any instruction in
writing by the holders ofat least 662l: percent ofthe Oursranding Bonds (subject to being
indemnified and/or secured to its satisfaction).

4) The right ofthe Trustee to institule such proceedings, after expiry of l5 (fifteen) Business

Days, shall also include the right to invoke securilies, as issued/arranged by the Issuer, in
the form of bank guarantee to secure the interest ofthe Bondholders.

5) Only the Trustee may enforce the provisions of the Bonds or the Trust Deed and no

Bondholder shall be entitled to proceed directly against lhe Issuer, unless the Trustee,
having become bound so to proceed under the terms ofthe Trust Deed, fails to do so within
a reasonable time and such failure is continuing.

B. Application of moneys
All moneys received in respect ofthe Bonds or proceeds ofencashment ofsecurities or amounts
payable under the Trust Deed will be held by the Trustee on trust to apply them (subject to the
terms ofthe Trust Deed):

l) first, in payment or satisfaction ofthe costs, charges. expenses and liabilities incurred by,
or other amounts owing to, the Trustee in relation to the preparation and execution ofthe
trusts ofthe Trust Deed (including remuneration ofthe Trustee);

2) secondly, in payment ofany amounts due and owing by the Issuer to the legal counsel of
the Issuer;

3 ) thirdly, in or towards paym ent pari passu and. rateably of all arrears of Coupon remaining
due and unpaid in respect ofthe Bonds;
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3
4) fourthly, in or towards payment pari passz and rateably of all Redemption Amount, and

Premium, ifany, remaining due and unpaid in respect oflhe Bonds; and

5) fifthly. the balance (ifany) in payment to the Issuer for itself.

C. Payment to Bondholders
The Trustee shall give notice to the Bondholders ofthe date fixed for any payment. Subjecl to
the Trust Deed, payment to be made in respect ofthe Bonds by the Issuer or the Trustee may
be made in the manner provided in the Conditions and this Trust Deed and any payment so

made shall be a good discharge ofthe Issuer to the Bondholders to the extent ofsuch payment,

by the Issuer or the Trustee, as the case may be.

Xry. MEETINGS OF BONDHOLDERS
A. Meetings

The Meeting of Bondholders and issues incidental thereto including, but without limitation,
power, scope, quorum, decision making, resolution ofthe meeting and voling shall be govemed

in accordance with the Trust Deed.

B. Interest of Bondholders
In connection with the exercise of its functions (includin& but not limited to, those in relation
to any proposed modification, authorizalion or waiver), the Trustee shall have regard to the
interests of the Bondholders as a Strip and shall not have regard to the consequences of such

exercise for individual Bondholders and the Trustee shall not be entitled to require, nor shall

any Bondholder be entitled to claim, from the Issuer or the Trustee, any indemnification or
payment in respect of any tax consequences ofany such exercise upon individual Bondholders

and/or any undertakings given in addition thereto or in substitution therefore pursuant to the

Trust Deed.

XV. NOTICES
All notices to the Bondholders shall be validly given ifmailed to them at their respective addresses

in the Register of the Bondholders maintained by the Issuer. Any such notice shall be deemed to

have been given on the second Business Day after being so mailed.

XVI. IIIDEMNIFICATION
The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking proceedings to enforce repayment

unless indemnified to its reasonable satisfaction. The Trustee is entitled to enter into business

transactions wilh the Issuer and any entity related to the Issuer without accounting for any profit.

XVII. GOVERNING LAW AND DISPUTE RESOLUTION
A. Governing law

The Bonds are govemed by and shall be construed in accordance with the laws ofBangladesh
and are enforceable in any court oflaw in Bangladesh.

B. Dispute Resolution
Any dispute arising from, or in connection with the Bonds and/or the Conditions (including a
dispute relating to non-contractual obligations arising from or in connection with the Bonds
and./or the Conditions, or a dispute regardingthe existence. validity ortermination ofthe Bonds
and./or the Conditions, or consequence oftheir nullity) ('the Dispute") between the Issuer and

the Trustee, or between the Issuer and the Bondholders, or between the Trustee and the
Bondholders shall be resolved by Arbitration in accordance with the provision of the
Arbitration Act 2001. Each Party shall appoint its arbitrators and the arbitrators shall appoint
the chairman of the arbitral tribunal. The venue ofarbitration shall be in Dhak4 Bangladesh.

Unless otherwise determined by the arbitral nibunal. each pany to an arbitral proceeding shall
bear its respective cost relating to the arbitration proceeding.
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(Features of Bonds)

Name of the Instrument Navana Pharmaceuticals Partial Convertible Bond
lssue Type Unsecured, Coupon bearing bond with 60% conversion featue
lssuer Navana Pharmaceuticals PLC

lssue Arranger City Bank Capital Resources Limited ("CBCRL)
Trustee Prime Bank Investment Limited
Rating Agency National Credit Rating Limited
lssue Size BDT 1,500 million
Purpose & Utilization To Refinance the Existing Bank Loans

Face Value Per Bond BDT 1,00,000 [One Lac] only
Number of Bond to be Issuer I 5,000 [Fifteen Thousand]

Lot Size 1,500

Minimum Subscription size
BDT 1,000,000 or its multiple

[0 bonds or their multiple]
5 years, i.e.; 60 months from the lssuance Date

NiA
Reference Rate+ Margin

Reference Rate: Average ofthe upper limit of6-month FDR rate ofall
Private Commercial Banks (Except Foreign and Islamic'Banks;.
published on the Bangladesh Bank website on the Coupon Fixing Day

Margin: 5% p.a.

Coupon Range N/A

Coupon Fixing Day
Coupon Fixing Day refers to the day on which the Coupon Rate for
the Period will be fixed. This shall be five (05) working days prior to
the commencement ofeach Coupon Payment Period.

Coupon payment

Coupon Payment shall be payable on half yearly basis from the Date

of Issuance ofBond.

Coupon Payment Date shall be the last day of every six (06) month
from the Date of Issuance ofBond.

Coupon Calculation:
(Number of Bonds held by a Bondholder on the respective date (x)
Face Value ofthe Bond, i.e. BDT 100,000 each.) (x) Coupon Rate X
6n2

If any Coupon Payment Date falls on a holiday including a weekend
or on a day that is not a Business Day or a day during continuation of
a Force Majeure Event, then the subsequent trading day at the Dhaka
Stock Exchange shall be the Coupon Paymenl Date

Payment Frequency Coupon will be paid semi-annually, i.e., twice a year
Rate of Return Type Floating between floor and ceiling

Redemption

Tolal 40yo ofthe face value ofthe issue will be redeemed in 5 equal
annual instalments.

An amount of BDT 120,000,000.00 will be redeemed at the end of
each year starting from the end of first year.

The issuer has the right to redeem (call) the Bond earlier than maturify
option (sell it back to the@ l% premium. However, there is no put

l-

Tenure

Grace Period

Coupon Rate

Prepayment, Call, Refu nding
option
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issuer) to this issue for investors. The issuer has full discretion as to

which bonds to be redeemed early, and the issuer will provide the bond

holder a notice period ofno less than 30 days before exercising the call

option.

Late Redemption

The Issuer shall pay a late payment penalty of 2% percent higher than

the declared coupon rate which will be payable on the amount not paid

on the due date till the date ofactual payment.

Investors

Banks, NBFIs, Corporate Entities, Mutual Funds and lnsurance

Companies, Institutional investors and High Net-Worth Individual

lnvestors

Mode of Offer Pdvate Placement on Best Effort Basis

Transferability/ Liquidity Freely Transferable as per Deed ofTrust

Tradability
Non-Tradable
However, the bond maybe tradable in the Altemative Trading Board

(ATB) if required by BSEC by Consent Letter

Put Option N/A
Currency Bangladeshi Taka

Conversion Option

60% of total issue size will be converted in 3 different phases starting

from the end of3rd year. In each phase, an amount equivalent to BDT
300,000,000 will be converted.

For the purpose of conversion as stated above, the Bond shall be

valued at face value.

Conversion Price

The conversion strike price for each conversion shall be determined at

l07o discount from the last 6 (six) months' weighted average market

price ofNavana Pharmaceuticals PLC at Dha.ka Stock Exchange PLC
(DSE) prior to conversion date.

Conversion Strike Price = Weighted Average ofLast 6 months' market

Price of Navana Pharmaceuticals at Dhaka Stock Exchange on

Conversion Price Determination Day * (l-10%)

Any fractional converted share shall be considered to the nearest

integer at the time ofcalculating the total converted shares.

Conversion Notice

After receiving of the notice from the Issuer, the bondholders shall

intimate their option to the lssuer regarding exercise ofthe Conversion

Option at least ten (10) days prior to the Conversion Date.

Conversion Date

Conversion Date shall be the last day of 36d month from the issuance

date and thereafter, last day ofevery l2 months period on the said date

until Maturity.

Ifany Conversion Dale falls on a holiday including a weekend or on a

day that is not a Business Day or a day during continuation ofa Force

Majeure Event, then the subsequent trading day at the Dhaka Stock
Exchange shall be the Conversion Date.

Converted Share Allocation
Period

The bondholders shall receive proportionate quantity of ordinary
shares of Navana Pharmaceuticals PLC based on their investment
within 5 (5) five working days of Conversion Date.
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lssuer shall serve a notice to the bondholders at least thirty (30)

working days prior to the Conversion date informing the conversion

date though Two (2) widely circulated national daily newspapers one

in Bengali and another in English and in the trading platform of the

stock exchalges.
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However, the calculation for the nexl period shall start from the
conversion date.

Rating Trigger

lf the credit rating of the Issue falls below the minimum investment
grade i.e., "BBB" in the long term or "ST-3" in the short term, then
the Issuer shall pay an additional fee on top ofthe stipulated Coupon
Rate as a Risk Premium as mentioned in the below table:

Tax Features As per tat laws ofBangladesh
Costs related to the issue TBD
Credit Enhancement None

Enforcement of charges over

securities

The Bond is unsecured by the asset of the Issuer and so there is no
enforceable charge created over the Securities. However, it will be

secured by bank guarantee, as per direction of BSEC.

Force Majeure

The Issuer shall not be liable for any failure or delay in the
performance of their respective obligations under this Trust Deed or
any other Documentation because of circumstances beyond their
control, including, without limitation, Act(s) of God; flood; war
(whether declared or undeclared); terrorism; fire; riot; embargo; labour
disputes; pandemic or epidemic leading to lockdown or declaration of
public holidays or similar measure by the govemment or local
authorities; any laws, ordinances, regulations or the like which restrict
or prohibit the performance of the obligations contemplated by this
Trust Deed or any other Documentation, and other causes beyond the
lssuer's control whether or not ofthe same class or kind as specifically
named above (each a "Force Majeure Event"). However, the Issuer as

the case may be, shall use commercially reasonable efforts consistent
with accepted practice in its industry to resume performance as soon
as practicable under the circumstances.

Event of Default

The full redemption of the bond is guaranteed by a Bank Guarantee
from Al-Arafah Islami Bank Limited as per the provision mentioned
in the Trust Deed.

Al-Arafah Islami Bank PLC. shall pay the Redemption Amount to the
respective investors within 3 working days from receiving such notice

Goveming Laws
The Bonds are govemed by and shall be construed in accordance with
the existing laws of Bangladesh. Any dispute arising thereof shall be
subject to arbitration under The Arbitration Act" 2001.
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Ifthe issuer fails to repay the principal amount on due date, the Trustee
within 3 working days shall noti$/ Al-Arafah islami Bank pLC. of
such default.
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Annerure B

E(Redemption & Conversion of Bonds)

*Assumed that the Coupon Rate shall be l0% (Ar Ceiling) throughout the tenor ofrhe Bond

Payment
No.

Beginning
Balance

Principal
Redemption

Bond

Converted
to

Ordinary
Shares

Coupon
Rate

Semi-annual

Insta lmen t
Amount

Ending
Principal
Balance

5.00%

I
1,500,000,000 75,000,000 75,000,000 l,500,000,000

2nd 1,500,000,000 120,000,000 75,000,000 195,000,000 l,380,000,000

1
3.d 1,380.000,000 69.000,000 69,000,000 1,380,000,000

I,380,000,000 120,000,000 69,000.000 189,000,000 1,260,000,000

3
5rh I,260,000,000 63,000,000 63,000,000 1,260,000,000

6rh I,260.000,000 120,000,000 300,000,000 63,000,000 183,000,000 840,000,000

l
7rh 840,000,000 42,000.000 42,000,000 840,000,000
g'h 840,000.000 120,000,000 300,000,000 42,000,000 162,000,000 420,000,000

5
420,000.000 2 r ,000,000 2l,000,000 420,000,000

10,i, 420.000,000 120,000,000 300,000,000 2l ,000.000 t 4l,000,000

600,000,000 900,000,000 540,000,000 l,140,000,000
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(Form of Compliance Certificatel ,
*

To:

Dated:

Navana Pha rmaceuticals PLC

I ) We refer to the Trust Deed. This is a Compliance Certificate.

a. no Default or Event of Default has occurred or is continuing (or if a Default or Event of
Default has occurred or is continuing specifing its nature and the steps, ifany, being taken
to remedy it) and;

b. the Issuer has complied with its obligations under the Conditions [or, ifsuch is not the case,

give details ofthe circumstances ofsuch non-compliance]

We confirm that no Default is outstanding as of this or, if it is, the details ofthe Defaulr
and the

')

PL<-
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From: Navana Pharmaceuticals PLC

2) We conJirm that as of this _
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l-SCHEDULE II
MEETINGS OF BONDHOLDERS &

l.

II.

Definitions
Notwithstanding anlthing contained contrary, following expressions have the meanings described
hereunder:

"Bonds" means the debt securities, in form of Unsecured, Coupon

bearing bond with 600lo conversion feature, in compliance

with the provision of the Bangladesh Securities and

Exchange Commission (Debt Securities) Rule 2021 and

the Conditions (each a "Bond").

"Bondholder" means a person in whose name a Bond (or, as the case

may be, such Bond) is registered in the Register;

"Chairman" means, in relation to any Meeting, the individual who
takes the chair in accordance with Clause lY (Chairnan);

"Majority of Votes'r means the votes cast in a meeting not less than 510/o ofthe
holder of Outstanding Bonds.

"Meeting" means a meeting of Bondholders (whether originally
convened or resumed following an adjoumment);

"Outstanding Bonds" mean such number of Bonds that has not been redeemed

or convened into Ordinary Shares accordance wilh the

Conditions on the Redemption Date or Conversion Date.

"Proxv" means any person who has been authorized in writing by
the Bondholder to attend any meeting and cast vote on his

behalf.

"Voter" means, in relation to any Meeting, a Proxy or a

Bondholder, who will be eligible Io vote in the Meeting.

"Written Resolution" means a resolution in writing siged by Chairman of the
Meeting in accordance with the provisions of this
Schedule.

Words importing the plural shall include the singular and vice versa. References to a person shall
be construed as including references to an individual, firm, company, corporation, unincorporated
body ofpersons or any Govemment entities.

wherever any expressed term is used in this schedule and not expressly defined hereunder, shall
have the same meaning as those expressed and defined in the Trust Deed.

Convening of Meeting
The Trustee may convene a Meeting at any time, and the Trustee shall be obliged to do so upon the
request in writing of any Bondholders. Every Meeting shall be held on a date, and at a time and
place, approved by 1he Trustee.

tII. Notice
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At least 21 days' notice. or such shorter notice, as may be unanimously agreed by the Bondholders

(exclusive ofthe day on which the notice is given and ofthe day on which the relevant Meeting is

to be held) specifying the dale, Iime and place of the Meeting shall be given to the Bondholders

and the Issuer, where the Meeting is convened by the Trustee. The notice shall set out the full text

ofany resolutions to be proposed unless the Trustee agrees that the notice shall instead speciry the

nature ofthe resolutions withoul including the full text ofsuch resolutions.

Chairman
An individual (who may, but need not, be a Bondholder) nominated in writing by the Trustee may

take the chair at any Meeting but, if no such nomination is made or if the individual nominated is

not present within 15 minutes after the time fixed for the Meeting, those present shall elect one of
themselves to take the chair. The Chairman of an adjoumed Meeting need not be the same person

as was the Chairman ofthe original Meeting.

Quorum
The quorum at any Meeting shall be such number ofVoters as required to represent or hold not less

than 66'z4 of the Outstanding Bonds.

Adjournment for want of quorum
If within 30 minutes after the time fixed for any Meeting a quorum is not present, then (a) in the

case ofa Meeting requested by Bondholders, it shall be dissolved; and (b) in the case ofany other

Meeting (unless the Trustee otherwise agree), it shall be adjoumed for such period (which shall be

not less than 13 days and not more than 42 days) and to such place as the Chairman determines

(with the approval of the Trustee); provided, however, that the Meeting shall be dissolved if the

Trustee in its sole and absolute discretion so decides.

Adjourned Meeting
The Chairman may, with the consent of, and shall ifdirected by, any Meeting adjoum such Meeting
from time to time and from place to place, but no business shall be transacted at any adjoumed

Meeting except business which might laufully have been transacted at lhe Meeting from which the

adjoumment took place.

Notice following adjournment
Paragraph lll (Notice) shall apply to any Meeting which is to be resumed after adjoumment for
want ofa quorum save that: (a) l0 dayJ notice (exclusive ofthe day on which the notice is given

and of the day on which the Meeting is to be resumed) shall be sufficient; and (b) the notice shall

specifically set out the quorum requirements which will apply when the Meeting resumes.

It shall not be necessary to give notice ofthe resumption ofa Meeting which has been adjoumed

for any other reason.

Pa rticipation
The following may attend and speak at a Meeting:

a) Voters;

b) representatives ofthe Issuer and the Trustee;

c) the financial advisers ofthe Issuer and the Trustee;

d) the legal counsel to the lssuer and the Trustee and such advisers; and
e) any other person approved by the Trustee.

Show of Hands
Every question submitted to a Meeting shall be decided in the first instance by a show of hands.
Unless a poll is demanded before or at the time that the result is declared, the declaration of the
Chairman that on a show of hands a resolution has been passed, passed by a particular majority,
rejected or rejected by a particular majority shall be conclusive, without proof of the number of
votes casl for, or againsl, the resolution.
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A demand for a poll shall be valid if it is made bl the Chairman, the Issuer, the Trustee or one or
more Voters representing or holding not less than one fiftieth of the Outstanding Bonds. The poll

may be taken immediately or after such adjoumment as the Chairman directs, but any poll

demanded on the election ofthe Chairman or on any question ofadjoumment shall be taken at the

Meeting without adjoumment. A valid demand for a poll shall not prevent the continuation ofthe
relevant Meeling for any other business as the Chairman directs.

Votes
Every Voter shall have

a) on a show ofhand, one vote; and

b) on a poll, one vote for each number of Outstanding Bonds represented or held by him

A Voter shall not be obliged to exercise all the votes to which he is entitled or to cast all the votes
which he exercises in the same way. [n the case of equality of vote the Chairman shall have a

casting vote.

Minutes
Minutes ofall resolutions and proceedings at each Meeting shall be made. The Chairman shall sign
the minutes, which shall be prima facie evidence of the proceedings recorded therein. Unless and
unlil the conlrary is proved, every such Meeting in respect of the proceedings of which minutes
have been summarized and signed shall be deemed to have been duly convened and held and all
resolutions passed or proceedings transacted at it to have been duly passed and transacted.

Written Resolution
The resolution of the Meeting shall be written Resolution and shall take effect from the date of
decision thal has been made in the Meeting.

Further regulations
Subject to all other provisions contained in this Trust Deed, the Trustee may without the consent
of the Issuer or the Bondholders prescribe such further regulations regarding the holding of
Meetings and attendance and voting at them as the Trustee may in its sole discretion determine.
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XIII. Decision of the Meeting

Questions arising at a meeting ofthe Subscribers at which a quorum is present shall be decided by
a Majority of Votes.


