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Ref: UAB/Admin/01/Gen/Vol-16/agm/011 Date : 11-12-2022       
 

NOTICE OF THE 11th ANNUAL GENERAL MEETING

No�ce is hereby given that pursuant to the Order  dated 01 September 2022 passed by the Honorable Compa-
ny Bench of the High Court Division, Supreme Court of Bangladesh in Company Ma�er No. 89/2022, the Board 
of Directors of United Airways (BD) Limited in its 15th Mee�ng held on 10th December 2022 at 3:00 p.m. 
decided that the 11th  Annual General Mee�ng (AGM) (pending AGM for the year 2016) of the Company will 
now be held on Tuesday, 03 January 2023 at 11.00 AM by using Online Digital Pla�orm  to transact the follow-
ing business:

Agenda:

1. To receive, consider and adopt the directors’ report and auditors’ report to the shareholders, accompa
 nied by audited financial statements for the year ended 30th June 2016;
2. To declare dividend for the year ended  30th June, 2016;
3. To elect/re-elect Director (s), if any;
4. To appoint Statuary  Auditor for the year 2017  and to fix their remunera�on;
5. To transact any other business with permission of the Chair. 

 By order of the Board of Directors 

11 December 2022 Ashraf Mahmud
 Ac�ng Company Secretary

Notes: 

i. The “Record Date” fixed at 22nd December, 2022. The shareholders whose names would appear in the 
 Register of Shareholders of the company and/or in the Depository on the ‘Record Date’ will be eligible to 
 a�end the 11th  AGM.  
ii. A Member en�tled to a�end and vote at the General Mee�ng may appoint a Proxy to a�end and vote in 
 his/her stead. The Proxy Form, duly stamped, must be deposited at the Registered Office of the Compa
 ny, not later than 48 hours before the �me fixed for the mee�ng. 
iii. Annual Report for the year 2016 will be sent to contact email address of the Shareholders and available 
 in the Website of the Company at: www.uabdl.com
iv. The Shareholders will join the Virtual AGM through the link h�ps://unitedair.bdvirtualagm.com The 
 Shareholders will be able to submit their ques�ons/comments and vote electronically 48 (Forty-eight) 
 hour before commencement of the AGM and also during the AGM. For logging into the system, the 
 Shareholders need to put their 16-digit Beneficial Owner (BO) ID/Folio Number and other creden�al as 
 proof by visi�ng the said link. 
v. We encourage the Shareholders to login into the system prior to the mee�ng. Please allow ample �me to 
 login and establish your connec�vity. For any IT related guidance, Shareholders may contact vide email :   
 info@uabdl.com
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DIRECTORS’ REPORT 2016

BismillahirRahmanir Rahim 

Dear Shareholders,

On behalf of all members of the new Board of Directors of United Airways I welcome you in the Annual General 
Mee�ng of 2016, of United Airways (BD) Ltd. It is really unfortunate for any public listed company not to hold 
AGMs on �me. The opera�ons of the airline were declared closed on 05 March 2016. Since then the previous 
Board of Directors did not conduct any AGM. On 28 February 2021 BSEC recons�tuted a new Board of Direc-
tors with 8 Independent Directors. Since then the new Board of Directors has taken few steps to meet the 
required compliances. Now that pursuant to the Order dated 01 September 2022 passed by the Honorable 
Company Bench of the High Court Division, Supreme Court of Bangladesh in Company Ma�er No. 89/2022, 
the Board of Directors of United Airways (BD) Limited in its 15th mee�ng held on 10th December 2022 at 3:00 
p.m. decided to hold the pending AGM of 2016. We are going to present before you the Directors Reports 
explaining the present situa�on and Audited Financial Statements along with the Auditors’ Report thereon for 
the year ended on 30th June 2016.

The new Board as a part of con�nua�on of the company has taken up few measures as a part of fulfilling the 
compliances of regulatory bodies in order to revive the airline. 

1. SUSPENSION OF PREVIOUS BOARD OF DIRECTORS

Bangladesh Securi�es and Exchange Commission (BSEC) to protect the interest of the shareholders  vide its 
le�er ref SEC/SRMIC/94-231/51-34/69 dated 28 February, 2021 showing the following reasons, suspended the 
board of directors and barred them to involve in any business of UABDL: 

a. Company was placed to Z-category wef 05 Sep 2016 and Board of Directors failed to improve it.
b. Company failed to declare cash dividend for a period of 10 years from 2010.
c. Company failed to hold AGM within s�pulated �me (since 2015 no AGM was held).
d. Joint holding of shares by sponsors and directors were less than 5 % of paid up capital. 

Commission alleged the board of directors that these are detrimental to the interest of the 95% of the share-
holders and undesirable to the commission, thereby, suspending previous board of directors a new board has 
been cons�tuted. 

2. APPOINTMENT of NEW BOARD OF DIRECTORS

Bangladesh Securi�es and Exchange Commission (BSEC) vide its ref le�er SEC/SRMIC/94-231/51-34/69 dated 
28 February, 2021 cons�tuted a new Board of Directors with 8 independent Directors. The newly Cons�tuted 
Board has taken over the responsibility on 4 March 2021.  Board conducted few mee�ngs and iden�fied some 
problems to restart the opera�ons. The Board in its 6th Board mee�ng held on 5th May 2021 removing previ-
ous Managing Director appointed Mr. ATM Nazrul Islam as its new Managing Director (Current in Charge).
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3. SITUATION ANALYSIS 

a. Corporate Status and Background: The Company was incorporated on 28th June 2005 as a private Limited 
Company and turned into Public Limited in 8th May 2006. The company was listed in the Dhaka and Chi�agong 
stock market as only airline of the country in 12 July 2010. United Airways has been issued with Civil Avia�on 
Opera�ng License on 8th July 2007 to operate passenger and cargo services both in Interna�onal and domes�c 
routes. 

The Airline launched its first flight on 10th July 2007 with only one 37-seat Dash 8-100 aircra�. From one 
aircra� it has eleven (11) aircra�s. Since 10th of July 2007 United Airways had flown over 65000 flights in 
domes�c & Interna�onal sectors. It operated to all domes�c airports of Bangladesh and also operated 11 pres-
�gious Interna�onal des�na�ons like London, Jeddah, Medina, Dubai, Doha, Muscat, Singapore, Malaysia, 
Thailand, Karachi, & Kolkata. The Company started with only Tk. 10 crore paid up capital back in 2005, and 
present paid up capital is Tk. 8280.98 crore. 

The previous management closed down its opera�ons on 05 March 2016. The previous Board of Directors also 
failed to ensure the compliances of Bangladesh Securi�es and Exchange Commission (BSEC) and CAAB.  
Following that BSEC has suspended its previous board of Directors and recons�tuted a new board of Directors 
appoin�ng 8 independent Directors in order to revive the opera�ons of United Airways in order to  protect the 
interest of its  huge number of shareholders. 

The new Board of Directors a�er having few mee�ngs finds that: 

a. The Air Opera�ng Cer�ficate had expired on 30 May 2016.
b. The Aircra� Maintenance Organiza�on Cer�ficate had expired on 30 September 2016.
c. The  corporate office of the company had been moved out from its registered address at 1 Jasimuddin 
 Avenue , Sec 3 , U�ara  to a residen�al house at Road no. 12 of Sector 1 of U�ara owned by the previous  
 Managing Director some �me in 2019.
d. The offices inside the HSIA, Dhaka had been locked down by the CAAB authority on 18 May 2019 due to  
 huge CAAB dues. 
e. CAAB de-registered UABDL’s all aircra� on 20 February 2020.
f. There was no fund available at the bank or cash to run the day to day business.  
g. The accounts of 2016  had been prepared and audited by MahfelHuq & co, Chartered Accountants.  
h. No AGM was conducted for the year 2016. Last AGM was held in  2015. 
i. There were no technical, opera�on or skilled staffs available to run the airlines. Only few admin staffs were 
 there to look a�er office and few documents.
j. No UABDL personnel were allowed to enter CAAB premises to take care of stores, offices and aircra�s 
 inside the HSIA. 
k. Two aircra� found stranded outside the country, one MD 83 at Raipur Airport, India and another at Kara 
 chi, Pakistan. UABDL owes huge amount with them. Both concerned par�es’ files legal cases against  
 UABDL. 
l.  Huge amount of claimed were seen on Air naviga�onal charges from different countries. 
m.  Many legal issues  remained una�ended
n.  Company was placed at OTC Market.
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4. FINANCIAL POSITION  OF THE COMPANY : 

Previous management prepared the accounts for year ended June 2016 and got audited. 
a. Non-Current Assets: The total non- current assets was shown Tk.8,511,490,526
b. Current Assets (advances, deposits and prepayments): Current Assets shown Tk.3,870,540,017.
c. Liabili�es: Total liabili�es shown as per year ending June 2016 were Tk.5,601,632,949.
d. Opera�onal Revenue: Opera�onal revenue 1,199,812,091. 
e. Opera�onal Expenses: Tk. 1,620,730,552.
f. Opera�ng and Net Profit: Loss stands to (1,287,361,053)
g. Net asset value shown 8.75
h. The pa�ern of Shareholdings:The authorized capital of the company was Tk. 11,000.00 million. The paid 
 up capital of the company was Tk. Tk.7,752,896,800. The share holding pa�ern as on 30 June 2016 is 
 shown in Annex (iv)
i. Dividend:No dividend was given. 

5. Risk Management: Risk management has not been discussed as the opera�ons were closed down. 

6. Acknowledgement

On behalf of all members of the newly cons�tuted Board of Directors, I express my hear�est thanks to all our 
valued shareholders, Bangladesh Securi�es and Exchange Commission, Ministry of Civil Avia�on & Tourism, 
Ministry of Finance, Civil Avia�on Authority (CAAB), DSE, CSE, CDBL, SATCOM, Audit Firm, Media and other 
concerned sectors. I also give thanks to the valued passengers, travel agents, employees and suppliers those 
who had worked with and supported United Airways in the past and I expect that the United Airways will 
receive same support and coopera�on from them in the days to come. 

Finally, again on behalf of all members of the Board I seek your con�nuous and construc�ve advice for making 
this Annual General Mee�ng a success. 

Let Allah be with all of us.

Wg. Cdr. ATM Nazrul Islam, psc (Retd)
Managing Director (Ac�ng)
On behalf of Board of Directors
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AUDITORS’ REPORT & FINANCIAL STATEMENTS
OF

UNITED AIRWAYS (BD) LIMITED
FOR THE YEAR ENDED JUNE 30, 2016
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