
Jagannath University Journal of Business Studies, Vol. 4, No. 1 & 2, 77-93, December, 2014 

APPLICABILITY OF REVALUATION MODEL IN 

BANGLADESH: AN EMPIRICAL ANALYSIS 
 

Shah Alam
1
 

  

 

Abstract 

The study investigates the scenario of application of revaluation model in non-

financial companies of Bangladesh. The findings suggest that most of the sample 

companies follow cost model. Some of them follow both cost model and revaluation 

model. The number of companies that follow only revaluation model is minimal. In 

addition, this study finds that most of the companies that follow revaluation model do not 

disclose adequate information regarding revaluation such as class of assets revalued, 

regularity in revaluation, independent valuer for revaluation, reconciliation with cost 

model, etc. It also finds that most of the companies have a tendency of upward 

revaluation. It is found that revaluation model has not gained much popularity in 

Bangladesh. 
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Introduction 

Property, plant and equipment are tangible resources that are used in the 

operations of the business and are not intended for sale to customers. They constitute 

the significant part of the assets of any company. They are accounted for differently 

under different accounting principles and practices. Under the U.S. GAAP, fixed 

assets are reported at their book values which are derived by deducting accumulated 

depreciation from the original cost. Companies are allowed to write down their fixed 

assets if the value of the fixed assets is impaired. Under no circumstances can a 

company write up its fixed assets even if the market value of these assets exceeds 

their book value. However, such upward revaluation is allowed under the 

International Accounting Standards (IAS). Specifically, as an allowed alternative, 

IAS 16 Property, Plant & Equipment permits fixed assets to be revalued periodically 

and carried at fair value. Significant controversies currently exist regarding the 

revaluation provision under IAS 16. Critics of IAS 16 have expressed concerns that 

revaluation of fixed assets is arbitrary and may be used by management to 

manipulate reported accounting numbers. To address such concerns, this study 

empirically assesses the reported fixed assets under IAS 16. Based on the data of 68 

companies of 8 different industries whose consolidated financial statements were 

prepared using IASs, this study documented significant empirical evidence 

suggesting that fixed assets reported by sample firms under IAS 16 reflect their 

economic value as perceived by investors. 

Advocates of fair value accounting model believe that fair value provides more 

relevant measures of assets, liabilities and earnings than historical costs provide. 
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They point out the inability of the historical cost accounting model to deal with the 

effects of changing prices of non-monetary assets. Critics of fair value accounting 

mention that fair value estimates reduce reliability because they are subjective, not 

objective. For them, historical cost has many advantages: it is familiar, it has a high 

degree of objectivity and it reflects the transactions actually engaged in by the entity, 

rather than hypothetical alternatives. 

However, IAS 16 requires some criteria for revaluation model. Revaluation 

should be made with sufficient regularity to ensure that the carrying amount does not 

differ materially from that which would be determined using fair value at the balance 

sheet date. So the frequency of the valuation depends on the volatility of the fair 

values of individual items of PPE. The more volatile the fair value, the more 

frequently revaluations should be carried out. The maximum interval is five years but 

longer could be justified if movements were very small and slow. The assets should 

be valued on the basis of market based information appraised by a professional 

valuer. If there is no market based information or fair value of the PPE because of 

specialized in nature or barely sold on the market, the items of PPE should be 

revalued on the basis of income that will be generated or depreciated replacement 

cost approach. If an item of property, plant and equipment is revalued, the entire 

class of property, plant and equipment to which that asset belongs shall be revalued. 

 

Objectives of the Study 

The major objective of this study is to determine the extent of application of 

revaluation model by Bangladeshi listed companies as well as to determine the 

motives for the use of revaluation model. We can thus enumerate the objectives of 

our study as follows: 

 To determine the extent of application of revaluation model by the listed 

companies 

 To identify the motives for the use of revaluation model by the management 

 To examine the adequate disclosure regarding revaluation model 

 To report on the independence in revaluation process 

 To check the accuracy of the revaluation process 

  

Theoretical Framework and Literature Review 

Historical cost model 

According to the historical cost principle of the US GAAP, assets should be 

recorded at their cost, and any subsequent measurement should be based on this cost. 

But according to the international accounting standards of IASB, the fixed assets are 

to be initially recorded at cost but they allow two models for subsequent 

measurement for fixed assets, namely the cost model and the revaluation model (SAS 

3 & 4; & IAS 16). The cost model allows fixed assets to be carried at cost less 

accumulated depreciation and impairment losses. (SAS, No.1). This method 
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according to Kiabel (2011) does not make provision for an upward adjustment to the 

value of an asset which may occur due to changes in business, civilization or new 

discovery due to advancement in research. This model recognizes the original 

monetary value of an economic item which is based on the stable measuring unit 

axiom (Ahmed 2002). It shows assets and liabilities at their historical cost (Foster 

2004) as if there had been no change in value since the date of acquisition. This 

treatment is practical and objective in the sense that the data are verifiable. However, 

the use of this measurement is limited in several ways. First, the economic value of 

an asset does not necessarily correspond to its historical cost. Second, any 

appreciation or depreciation may be subjective and have no relationship to any 

increase or decrease in the productivity of the assets. Third, the historical cost 

method does not result in comparable real-resource value. 

The effect of historical costing on investor’s decision making is aptly described 

in these words of Kiabel (2011), who submitted that “Notwithstanding the arguments 

in favor of historical cost model, there are certain drawbacks associated with the 

concept. In period of fluctuating prices adoption of this concept distorts the 

accounts… accounting information users such as managers, investors etc may 

require actual information relating to current value of assets. Thus values based 

upon historical cost may be irrelevant for their purpose. Also relevant information 

for example, the real value of capital employed in the business is not given under the 

historical cost concept”. 

Revaluation model 

To correct the limitations with the historical cost paradigm, revaluation model is 

much better for reliability and relevance in such instances. In finance, revaluation of 

fixed assets is a technique required to accurately describe the true value of capital 

goods of a business (David, Berth & Kasznik 1999). This is distinguished from planned 

depreciation where the recorded decline in value of an asset is tied to its age. Fixed 

assets are held by business for the purpose of producing goods or rending services, as 

opposed to being held for resale in the normal course of business e.g machine and 

building, so to bring into the books the fair market value of fixed assets, they need to be 

revalued. This may be helpful in order to decide whether to invest in another business. 

If a firm wants to sell its assets or a business is to be sold, it is revalued in preparation 

for such negotiation (Paul 2003; Ihendinihu, 2006 & Deloitte 2012). 

In supporting the need for revaluation of fixed assets, Ahmed (2002) and King et 

al (2001) advanced the under listed reasons in support of its philosophy: 

 To show the true rate of return on capital employed (for a true value for 

ROCE ratio) because provision for depreciation based on historical cost fail 

to show a fair profit and dividend payment. This will improve several or all 

profitability and activity ratios. 

 To negotiate for a fair value of assets, for acquisition and dissolution of 

business. 
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 To show the fair market value of assets to account for a fall or rise in market 

price (ROCE). 

 To get a fair market value of asset in case of leaseback transactions 

 To access loan facilities from financial institutions 

 To help decrease the leverage ratio of a company; appraise a firms assets for 

insurance policy and asset protection. 

Relevance 

To be relevant, information must possess predictive value or feedback value. 

Relevance is also timeliness. Information is timely when it is available to users early 

enough or as at when it occurs to allow its use in decision process. Ahmed (2002) 

describes relevance as the ability of the information to influence managers’ decisions 

by changing or confirming their expectations about the result or consequences of 

actions or events. In cost and management accounting an information system 

designed to aid management on decision making sees relevant cost as futuristic in 

nature and therefore classified historical cost as irrelevant for future decision making. 

Horngren (2004) classified relevant cost to be expected future cash flows and 

classified historical and depreciation cost as sunk, past and revocation cost. A cost 

considered to be relevant in decision making is one which will arise or just rose as a 

direct consequence of a decision which is also called incremental cost or differential 

cost, (Horngren 2004). From the above, historical cost is not relevant to enable 

investors make decision based on ratio analysis (Ahmed 2002 & Kiabel 2011). 

Controversy 

Despite the wide acceptance of IAS-based financial statements, questions regarding 

the quality of IAS remain the major obstacle to IAS’s universal acceptance. This study 

addresses the issue of IAS quality by empirically examining the quality of reported fixed 

assets under IAS 16 Property, Plant, and Equipment. IAS 16 is chosen for two major 

reasons: (1) fixed assets are a principal component of most corporate balance sheets; and 

(2) significant controversies exist regarding the revaluation (particularly the upward 

revaluation) provision of IAS 16 (Sonnelitter, 1999).  

Allowing upward revaluation of fixed assets has been one of the most 

controversial policy issues facing standard setting bodies across the world. The 

issuance of IAS 16 permitting upward revaluation of fixed assets has not put this 

controversy to rest. Significant controversies continue to exist regarding the 

appropriate accounting treatment for fixed assets and the use of fair value 

accounting. Instead of making another argument for or against the IASB’s fixed 

assets accounting standards, this study takes a different approach. That is, it simply 

attempts to document empirical evidence regarding investors’ assessment of reported 

fixed assets by companies whose financial statements are prepared using IAS.  
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Methodology  

The sample was extracted from listed companies in the Dhaka Stock Exchange. 

Random sampling method has been followed to select 68 companies from 8 non-

financial industries. Non-financial industries have been selected because these 

companies possess major portion of property, plant & equipment. Table 1 presents 

industry-wise listed companies and number of the companies taken as samples. For 

analyzing the findings general average method was used as statistical tools. 
 

Table 1: Industry-wise companies taken as samples 

SL 

No. 

Industry No. of Companies 

Listed  

with DSE 

No. of Companies 

Taken as  

Samples 

% of Companies 

Taken as  

Samples 

Industry -

wise Firm 

Year 

1. Cement 7 4 57% 12 

2. Engineering 28 12 43% 36 

3. Food & Allied 18 9 50% 26 

4. Fuel & Power 17 8 47% 24 

5. IT 6 4 67% 12 

6. Pharmaceuticals 27 12 44% 35 

7. Telecommunication 2 2 100% 5 

8. Textile 37 17 46% 51 

Total 142 68 48% 201 

Limitations of the Study  

1. Only non-financial companies have been selected as samples. 

2. Only three years annual reports have been extracted for which consistency of 

revaluation of fixed assets might not be measured accurately. 

3. Only secondary data have been taken into consideration for the study. 

4. All the required data were not available at hand. 

Findings  

IAS 16 deals with the property, plant and equipment which sets out two models- 

cost model and revaluation model, without expressing a preference for either. But if a 

company follows revaluation model, it should maintain some criteria such as, such as 

class of assets revalued, regularity in revaluation, accounting for revaluation, 

independent valuation, reconciliation of revaluation model with cost model, etc. Now 

we analyze the applicability of revaluation model in Bangladeshi companies in 

different areas of requirement for measurement of property, plant, and equipment. 
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Model Followed 

Of the two models set out by IAS 16, most of the sample companies follow cost 

model. Though the standard did not give any preference over any of the two, 

throughout the article, we see that revaluation model is more relevant of the time. 

The following table shows the overall application of cost and revaluation model by 

the sample companies: 

 

Table 2: Industry-wise application of cost and revaluation model 

Model Followed 

Sl 

No. 
Industry 

Industry-

wise 

Firm 

Year 

Cost Model 
Revaluation 

Model 
Both 

No. of 

Firm 

Year 

% of 

Firm 

Year 

No. of 

Firm 

Year 

% of 

Firm 

Year 

No. of 

Firm 

Year 

% of 

Firm 

Year 

1 Cement 12 9 0.75 0 0.00 3 0.25 

2 Engineering 36 18 0.50 9 0.25 9 0.25 

3 Food & Allied 26 15 0.58 0 0.00 11 0.42 

4 Fuel & Power 24 15 0.63 0 0.00 9 0.38 

5 IT 12 9 0.75 0 0.00 3 0.25 

6 Pharmaceuticals 35 15 0.43 14 0.40 6 0.17 

7 Telecommunication 5 3 0.60 0 0.00 2 0.40 

8 Textile 51 32 0.63 13 0.25 6 0.12 

Total 201 116 0.58 36 0.18 49 0.24 

The above table shows that most of the sample companies follow cost model to 

measure their property, plant, and equipment. Some companies follow both cost and 

revaluation model. This is because they follow cost model for some fixed assets, and 

revaluation model for some other fixed assets. Only a few companies, i.e. 18% of the 

companies follow revaluation model. So, the revaluation model has not yet gained 

much popularity in Bangladesh. 

Major Class of Assets Revalued 

IAS 16 does not specify the class of assets to be revalued. Rather it requires that 

the entire class of assets of similar type be revalued. But in practice, it is observed 

that most of the entities revalue those assets that have a tendency to increase in value. 

The following table shows that only 33% provides information about the entire class 

of assets revalued. 67% of the companies do not provide any information whether 

they revalue the entire class of assets or not. So, there remains a question about their 

proper application revaluation model. The table also shows that most of the sample 

companies revalued land, land development, and buildings. Few companies revalued 
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plant & machinery, vehicles, civil construction, factory buildings, power system, etc. 

This is because the former assets have a tendency to increase in value over time, but 

the latter assets do not have so. It is clear from the table that the sample companies 

are biased in revaluing the types of assets. 

 
Table 3: Industry-wise major class of asset revalued 

 

Entire Class Major Assets Revalued 
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1 Cement 3 0 0.00 3 1.00 Land 33 0.41 

2 Engineering 18 2 0.11 16 0.89 Buildings 21 0.26 

3 Food & Allied 11 3 0.27 8 0.73 Land Development 11 0.14 

4 Fuel & Power 9 3 0.33 6 0.67 Plant & Machinery 5 0.06 

5 IT 3 0 0.00 3 1.00 Civil Construction 3 0.04 

6 Pharmaceuticals 20 8 0.40 12 0.60 Vehicles  3 0.04 

7 Telecommunication 2 0 0.00 2 1.00 Factory Building 2 0.03 

8 Textile 19 12 0.63 7 0.37 Power System 2 0.03 

Total 85 28 0.33 57 0.67 Total 80 1.00 

Revaluation Trend 

Revaluation may be both upward and downward. But most of the organizations 

want to show their position in a glossy picture. That is why they try to make upward 

revaluation. They select such assets for revaluation as are expected to increase in 

value. As a result, their picture is glossy, but not true though the conceptual 

framework requires that information should be neutral, unbiased, and of 

representational faithfulness. The following table shows that most of the sample 

companies had an increasing trend, and rest of the company did not provide any 

information relevant to it. And the most surprising event is that no companies had a 

decreasing trend of revaluation. This might be reason that they biasedly chose such 

types of assets as had an upward tendency over time. 
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Table 4: Industry-wise revaluation trend 

Revaluation Trend 
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1 Cement 3 0 0.00 0 0.00 3 1.00 

2 Engineering 18 8 0.44 0 0.00 10 0.56 

3 Food & Allied 11 11 1.00 0 0.00 0 0.00 

4 Fuel & Power 9 0 0.00 0 0.00 9 1.00 

5 IT 3 1 0.33 0 0.00 2 0.67 

6 Pharmaceuticals 20 11 0.55 0 0.00 9 0.45 

7 Telecommunication 2 1 0.50 0 0.00 1 0.50 

8 Textile 19 16 0.84 0 0.00 3 0.16 

Total 85 48 0.56 0 0.00 37 0.44 

Accounting Treatment 

IAS 16 describes adequately how the revaluation of fixed assets should be 

accounted for. If the assets are revalued upward with no previous revaluation loss, it 

should be shown directly in the equity, and if there is previous loss on revaluation, 

first the amount up to the loss should be shown in the profit or loss, and any excess 

over that loss should be shown in the equity. Again, if the assets are revalued 

downward with no previous surplus on revaluation, it should be shown in the profit 

or loss, and if there is surplus, first the amount up to the surplus should be shown in 

the equity, and any excess over that surplus should be shown in the profit or loss. In 

our study, we see from the table that although there is no downward revaluation in 

any company, only 18% companies showed their upward revaluation in the other 

comprehensive income or equity, 22% showed this in the profit or loss, and 60% 

companies did not give any information as to where they showed their upward 

revaluation. So, there is a chance of mistreatment of accounting for revaluation. 
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Table 5: Industry-wise accounting treatment for revaluation 
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1 Cement 3 0 0.00 0 0.00 3 1.00 

2 Engineering 18 5 0.28 0 0.00 13 0.72 

3 Food & Allied 11 0 0.00 5 0.45 6 0.55 

4 Fuel & Power 9 0 0.00 3 0.33 6 0.67 

5 IT 3 0 0.00 0 0.00 3 1.00 

6 Pharmaceuticals 20 0 0.00 11 0.55 9 0.45 

7 Telecommunication 2 0 0.00 0 0.00 2 1.00 

8 Textile 19 10 0.53 0 0.00 9 0.47 

Total 85 15 0.18 19 0.22 51 0.60 

Regularity 

One of the major criteria for revaluation of fixed assets as set out by IAS 16 is 

that assets should be revalued with sufficient regularity to ensure that the carrying 

amount does not differ materially from that which would be determined using fair 

value at the balance sheet date. So the frequency of the valuation depends on the 

volatility of the fair values of individual items of PPE. The more volatile the fair 

value, the more frequently revaluations should be carried out. The maximum interval 

is five years but longer could be justified if movements were very small and slow. In 

our study, we see from table 6 that only 11% of the sample companies revalue their 

fixed assets with sufficient regularity, 27% revalue them irregularly or without 

sufficient regularity, and 62% do not give any relevant information as to whether the 

revalue the assets with sufficient regularity or not. It may be the fact that they revalue 

their assets only when there is a chance or certainty of fixed assets to have an 

increasing tendency to report glossy information in the financial statements. 
 



86 Alam 

 

Table 6: Industry-wise regularity information for revaluation 

Regularity 
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1 Cement 3 0 0.00 3 1.00 0 0.00 

2 Engineering 18 5 0.28 0 0.00 13 0.72 

3 Food & Allied 11 3 0.27 3 0.27 5 0.45 

4 Fuel & Power 9 0 0.00 3 0.33 6 0.67 

5 IT 3 0 0.00 0 0.00 3 1.00 

6 Pharmaceuticals 20 0 0.00 14 0.70 6 0.30 

7 Telecommunication 2 0 0.00 0 0.00 2 1.00 

8 Textile 19 1 0.05 0 0.00 18 0.95 

Total 85 9 0.11 23 0.27 53 0.62 

Independent Revaluation 

Revaluation is a subjective and arbitrary process. That is why it should be carried 

out with sufficient objectivity. The objectivity can be ensured generally by a 

professional, independent valuer. The study shows that 56% sample companies 

revalue their assets by an independent valuer, and 44% companies do not provide 

relevant information regarding this. 
 

Table 7: Industry-wise revaluation by independent valuer 
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1 Cement 3 3 1.00 0 0.00 

2 Engineering 18 6 0.33 12 0.67 

3 Food & Allied 11 4 0.36 7 0.64 

4 Fuel & Power 9 3 0.33 6 0.67 

5 IT 3 0 0.00 3 1.00 

6 Pharmaceuticals 20 14 0.70 6 0.30 

7 Telecommunication 2 2 1.00 0 0.00 

8 Textile 19 16 0.84 3 0.16 

Total 85 48 0.56 37 0.44 
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Reconciliation with Cost Model 

IAS 16 dictates that if a company follows revaluation model, it shall disclose the 

required information of the fixed assets had the revaluation model not been followed. 

That is, reconciliation with cost model should be made so that the users of 

accounting information can be informed of the both situations. Our study shows that 

only 22% companies that followed revaluation model for fixed assets reconciled with 

cost model, and 78% did not provide any relevant information regarding this. 
 

Table 8: Industry-wise reconciliation information for revaluation 
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1 Cement 3 0 0.00 3 1.00 

2 Engineering 18 0 0.00 18 1.00 

3 Food & Allied 11 3 0.27 8 0.73 

4 Fuel & Power 9 0 0.00 9 1.00 

5 IT 3 0 0.00 3 1.00 

6 Pharmaceuticals 20 6 0.30 14 0.70 

7 Telecommunication 2 0 0.00 2 1.00 

8 Textile 19 10 0.53 9 0.47 

Total 85 19 0.22 66 0.78 

 

Conclusion  

The study examines the applicability of revaluation model in Bangladesh 

through an extensive empirical analysis of secondary data. Though many experts 

think that revaluation model would provide more relevant information than cost 

model due to its value relevance, others argue against revaluation model due to its 

arbitrary process. Throughout the study, it is observed that most of the sample 

companies follow cost model, some follow cost and revaluation model, and only a 

few companies follow revaluation model. Again the companies that follow 

revaluation model do not do so as properly as prescribed in IAS 16. Some companies 

revalue such assets as have an increasing tendency in value over time. Some 

companies do not report the revaluation amount properly in the financial statements. 

Also, some companies do not follow the criteria for revaluation, such regularity in 
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revaluation, revaluation by a professional independent valuer, reconciliation of 

revaluation information with cost information, etc. In summary, companies so far are 

still viewed that there are difficulties in applying revaluation model for financial 

accounting purpose. That is why revaluation model has not gained so much 

popularity in Bangladesh. Without considering the motives and effect of asset 

revaluation, companies look to still prefer cost method. 
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Appendix-1 

Model Followed by the Sample Companies 
 

SL Company Name Year Industry Model Followed 

1 Confidence Cement 2013 Cement Both models 

2 Confidence Cement 2012 Cement Both models 

3 Confidence Cement 2011 Cement Both models 

4 Heidelberg Cement Bangladesh Ltd. 2013 Cement Cost model 

5 Heidelberg Cement Bangladesh Ltd. 2012 Cement Cost model 

6 Heidelberg Cement Bangladesh Ltd. 2011 Cement Cost model 

7 Lafarge Surma Cement Ltd. 2013 Cement Cost model 

8 Lafarge Surma Cement Ltd. 2012 Cement Cost model 

9 Lafarge Surma Cement Ltd. 2011 Cement Cost model 

10 M.I. Cement Factory Ltd. 2013-2014 Cement Cost model 

11 M.I. Cement Factory Ltd. 2012-2013 Cement Cost model 

12 M.I. Cement Factory Ltd. 2011-2012 Cement Cost model 

13 GPH Ispat Ltd. 2013-2014 Engineering  Cost model 

14 GPH Ispat Ltd. 2012-2013 Engineering  Cost model 

15 GPH Ispat Ltd. 2011-2012 Engineering  Cost model 

16 Quasem Drycells Ltd. 2013-2014 Engineering Both models 

17 Quasem Drycells Ltd. 2012-2013 Engineering Both models 

18 Quasem Drycells Ltd. 2011-2012 Engineering Both models 

19 Singer Bangladesh Ltd. 2013 Engineering Both models 

20 Singer Bangladesh Ltd. 2012 Engineering Both models 

21 Singer Bangladesh Ltd. 2011 Engineering Both models 

22 BSRM  Steels Ltd. 2013 Engineering Both models 

23 BSRM  Steels Ltd. 2012 Engineering Both models 

24 BSRM  Steels Ltd. 2011 Engineering Both models 

25 Navana CNG Ltd. 2014-2013 Engineering Cost model 

26 Navana CNG Ltd. 2013-2012 Engineering Cost model 

27 Navana CNG Ltd. 2011-2012 Engineering Cost model 

28 Rangpur Foundry Ltd. 2013 Engineering Cost model 

29 Rangpur Foundry Ltd. 2012 Engineering Cost model 

30 Rangpur Foundry Ltd. 2011 Engineering Cost model 

31 Aftab Automobiles Ltd. Aug-14 Engineering Cost model 

32 Aftab Automobiles Ltd. Aug-13 Engineering Cost model 

33 Aftab Automobiles Ltd. Aug-12 Engineering Cost model 

34 Anwar Galvanizing 2013-2014 Engineering Cost model 

35 Anwar Galvanizing 2012-2013 Engineering Cost model 

36 Anwar Galvanizing 2011-2012 Engineering Cost model 

37 Bangladesh Building System Ltd.  2012-2013 Engineering Cost model 

38 Bangladesh Building System Ltd.  2011-2012 Engineering Cost model 

39 Bangladesh Building System Ltd.  2010-2011 Engineering Cost model 

40 Appollo Ispat Complex Ltd. 2013-2014 Engineering Revaluation model 

41 Appollo Ispat Complex Ltd. 2012-2013 Engineering Revaluation model 

42 Appollo Ispat Complex Ltd. 2011-2012 Engineering Revaluation model 

43 Golden Son Ltd. 2013 Engineering Revaluation model 

44 Golden Son Ltd. 2012 Engineering Revaluation model 

45 Golden Son Ltd. 2011 Engineering Revaluation model 

46 National Tubes Ltd. 2012-2013 Engineering Revaluation model 

47 National Tubes Ltd. 2011-2012 Engineering Revaluation model 

48 National Tubes Ltd. 2010-2011 Engineering Revaluation model 

49 Fine Foods Ltd. 2012-2013 Food & Allied Both models 

50 Fine Foods Ltd. 2011-2012 Food & Allied Both models 

51 Fine Foods Ltd. 2010-2011 Food & Allied Both models 

52 Golden Harvest Agro Industries Ltd. 2012-2013 Food & Allied Both models 

53 Golden Harvest Agro Industries Ltd. 2011-2012 Food & Allied Both models 

54 Golden Harvest Agro Industries Ltd. 2010-2011 Food & Allied Both models 
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55 Agricultural Marketing Co. Ltd. 2013-2014 Food & Allied Both models 

56 Agricultural Marketing Co. Ltd. 2012-2013 Food & Allied Both models 

57 Agricultural Marketing Co. Ltd. 2011-2012 Food & Allied Both models 

58 Rangpur Dairy & Food Products Ltd.  2013 Food & Allied Both models 

59 Rangpur Dairy & Food Products Ltd.  2012 Food & Allied Both models 

60 Apex Foods Limited 2013-2014 Food & Allied Cost model 

61 Apex Foods Limited 2012-2013 Food & Allied Cost model 

62 Apex Foods Limited 2011-2012 Food & Allied Cost model 

63 British American Tobacco 2013 Food & Allied Cost model 

64 British American Tobacco 2012 Food & Allied Cost model 

65 British American Tobacco 2011 Food & Allied Cost model 

66 Fu-Wang Foods Ltd. 2013-2014 Food & Allied Cost model 

67 Fu-Wang Foods Ltd. 2012-2013 Food & Allied Cost model 

68 Fu-Wang Foods Ltd. 2011-2012 Food & Allied Cost model 

69 Gemini Sea Food Ltd. 2012-2013 Food & Allied Cost model 

70 Gemini Sea Food Ltd. 2011-2012 Food & Allied Cost model 

71 Gemini Sea Food Ltd. 2010-2011 Food & Allied Cost model 

72 Olympic Industries Ltd. 2012-2013 Food & Allied Cost model 

73 Olympic Industries Ltd. 2011-2012 Food & Allied Cost model 

74 Olympic Industries Ltd. 2010-2011 Food & Allied Cost model 

75 Summit Purbanchol Power Company Ltd. 2013 Fuel & Power Both models 

76 Summit Purbanchol Power Company Ltd. 2012 Fuel & Power Both models 

77 Summit Purbanchol Power Company Ltd. 2011 Fuel & Power Both models 

78 Barakatullah Electro Dynamics Ltd. 2013-2014 Fuel & Power Both models 

79 Barakatullah Electro Dynamics Ltd. 2012-2013 Fuel & Power Both models 

80 Barakatullah Electro Dynamics Ltd. 2011-2012 Fuel & Power Both models 

81 Power Grid Company of Bangladesh 2012-2013 Fuel & Power Both models 

82 Power Grid Company of Bangladesh 2011-2012 Fuel & Power Both models 

83 Power Grid Company of Bangladesh 2010-2011 Fuel & Power Both models 

84 Dhaka Electric Supply Company Ltd. 2013-2014 Fuel & Power Cost model 

85 Dhaka Electric Supply Company Ltd. 2012-2013 Fuel & Power Cost model 

86 Dhaka Electric Supply Company Ltd. 2011-2012 Fuel & Power Cost model 

87 GBB Power Ltd. 2013 Fuel & Power Cost model 

88 GBB Power Ltd. 2012 Fuel & Power Cost model 

89 GBB Power Ltd. 2011 Fuel & Power Cost model 

90 Khulna Power Company Ltd. 2013 Fuel & Power Cost model 

91 Khulna Power Company Ltd. 2012 Fuel & Power Cost model 

92 Khulna Power Company Ltd. 2011 Fuel & Power Cost model 

93 MJL Bangladesh Ltd. 2013 Fuel & Power Cost model 

94 MJL Bangladesh Ltd. 2012 Fuel & Power Cost model 

95 MJL Bangladesh Ltd. 2011 Fuel & Power Cost model 

96 Shahjibazar Power Company Ltd. 2013-2014 Fuel & Power Cost model 

97 Shahjibazar Power Company Ltd. 2012-2013 Fuel & Power Cost model 

98 Shahjibazar Power Company Ltd. 2011-2012 Fuel & Power Cost model 

99 Information Service Network Ltd. 2013 IT Sector Both models 

100 Information Service Network Ltd. 2012 IT Sector Both models 

101 Information Service Network Ltd. 2011 IT Sector Both models 

102 Aamra Technologies Ltd. 2013-2014 IT Sector Cost model 

103 Aamra Technologies Ltd. 2012-2013 IT Sector Cost model 

104 Aamra Technologies Ltd. 2011-2012 IT Sector Cost model 

105 BDCOM Online Ltd. 2013-2014 IT Sector Cost model 

106 BDCOM Online Ltd. 2012-2013 IT Sector Cost model 

107 BDCOM Online Ltd. 2011-2012 IT Sector Cost model 

108 Daffodil Computers 2012-2013 IT Sector Cost model 

109 Daffodil Computers 2011-2012 IT Sector Cost model 

110 Daffodil Computers 2010-2011 IT Sector Cost model 

111 Global Heavy Company Ltd. 2013 Pharmaceuticals Both models 

112 Global Heavy Company Ltd. 2012 Pharmaceuticals Both models 
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113 Global Heavy Company Ltd. 2011 Pharmaceuticals Both models 

114 The IBN SINA Pharmaceuticals Ind. Ltd. 2013 Pharmaceuticals Both models 

115 The IBN SINA Pharmaceuticals Ind. Ltd. 2012 Pharmaceuticals Both models 

116 The IBN SINA Pharmaceuticals Ind. Ltd. 2011 Pharmaceuticals Both models 

117 Ambee Pharmaceuticals Ltd.  2013 Pharmaceuticals Cost model 

118 Ambee Pharmaceuticals Ltd.  2012 Pharmaceuticals Cost model 

119 Ambee Pharmaceuticals Ltd.  2011 Pharmaceuticals Cost model 

120 Beacon Pharmaceuticals Ltd. 2012-2013 Pharmaceuticals Cost model 

121 Beacon Pharmaceuticals Ltd. 2011-2012 Pharmaceuticals Cost model 

122 Beacon Pharmaceuticals Ltd. 2010-2011 Pharmaceuticals Cost model 

123 GlaxoSmithKline Bangladesh Limited 2013 Pharmaceuticals Cost model 

124 GlaxoSmithKline Bangladesh Limited 2012 Pharmaceuticals Cost model 

125 GlaxoSmithKline Bangladesh Limited 2011 Pharmaceuticals Cost model 

126 Pharma Aid Ltd. 2013-2014 Pharmaceuticals Cost model 

127 Pharma Aid Ltd. 2012-2013 Pharmaceuticals Cost model 

128 Pharma Aid Ltd. 2011-2012 Pharmaceuticals Cost model 

129 Square Pharmaceuticals Ltd. 2013-2014 Pharmaceuticals Cost model 

130 Square Pharmaceuticals Ltd. 2012-2013 Pharmaceuticals Cost model 

131 Square Pharmaceuticals Ltd. 2011-2012 Pharmaceuticals Cost model 

132 ACI Formulations Ltd. 2013 Pharmaceuticals Revaluation model 

133 ACI Formulations Ltd. 2012 Pharmaceuticals Revaluation model 

134 ACI Formulations Ltd. 2011 Pharmaceuticals Revaluation model 

135 Advanced Chemicals Industries Ltd. 2013 Pharmaceuticals Revaluation model 

136 Advanced Chemicals Industries Ltd. 2012 Pharmaceuticals Revaluation model 

137 Advanced Chemicals Industries Ltd. 2011 Pharmaceuticals Revaluation model 

138 Active Fine Chemicals Ltd. 2012 Pharmaceuticals Revaluation model 

139 Active Fine Chemicals Ltd. 2011 Pharmaceuticals Revaluation model 

140 Beximco Pharmaceuticals Limited 2013 Pharmaceuticals Revaluation model 

141 Beximco Pharmaceuticals Limited 2012 Pharmaceuticals Revaluation model 

142 Beximco Pharmaceuticals Limited 2011 Pharmaceuticals Revaluation model 

143 Renata Ltd. 2013 Pharmaceuticals Revaluation model 

144 Renata Ltd. 2012 Pharmaceuticals Revaluation model 

145 Renata Ltd. 2011 Pharmaceuticals Revaluation model 

146 BangladeshSubmarineCable Company Ltd. 2012-2013 Telecommunication Both models 

147 BangladeshSubmarineCable Company Ltd. 2011-2012 Telecommunication Both models 

148 Grapmeenphone Ltd.  2013 Telecommunication Cost model 

149 Grapmeenphone Ltd.  2012 Telecommunication Cost model 

150 Grapmeenphone Ltd.  2011 Telecommunication Cost model 

151 Envoy Textile Ltd. 2013-2014 Textile Both models 

152 Envoy Textile Ltd. 2012-2013 Textile Both models 

153 Envoy Textile Ltd. 2011-2012 Textile Both models 

154 Saiham Cotton Mills Ltd. 2013-2014 Textile Both models 

155 Saiham Cotton Mills Ltd. 2012-2013 Textile Both models 

156 Saiham Cotton Mills Ltd. 2011-2012 Textile Both models 

157 R.N. Spinning Mills Limited 2013 Textile Cost model 

158 R.N. Spinning Mills Limited 2012 Textile Cost model 

159 R.N. Spinning Mills Limited 2011 Textile Cost model 

160 Apex Spinning & Knitting Mills Limited  2013-2014 Textile Cost model 

161 Apex Spinning & Knitting Mills Limited  2012-2013 Textile Cost model 

162 Apex Spinning & Knitting Mills Limited  2011-2012 Textile Cost model 

163 Albaj Textile  Milis Limtted 2013-2014 Textile Cost model 

164 Albaj Textile  Milis Limtted 2012-2013 Textile Cost model 

165 Albaj Textile  Milis Limtted 2011-2012 Textile Cost model 

166 ALL Tex Industries Ltd. 2012-2013 Textile Cost model 

167 ALL Tex Industries Ltd. 2011-2012 Textile Cost model 

168 ALL Tex Industries Ltd. 2010-2011 Textile Cost model 

169 Anlima Yarn Dyeing Limited 2012-2013 Textile Cost model 

170 Anlima Yarn Dyeing Limited 2011-2012 Textile Cost model 
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171 Anlima Yarn Dyeing Limited 2010-2011 Textile Cost model 

172 Delta Spinners Ltd. 2011-2012 Textile Cost model 

173 Delta Spinners Ltd. 2010-2011 Textile Cost model 

174 Desh Garments Ltd. 2012-2013 Textile Cost model 

175 Desh Garments Ltd. 2011-2012 Textile Cost model 

176 Desh Garments Ltd. 2010-2011 Textile Cost model 

177 FamilyTex Ltd. 2013 Textile Cost model 

178 FamilyTex Ltd. 2012 Textile Cost model 

179 FamilyTex Ltd. 2011 Textile Cost model 

180 Generation Next Fashion Ltd. 2013 Textile Cost model 

181 Generation Next Fashion Ltd. 2012 Textile Cost model 

182 Generation Next Fashion Ltd. 2011 Textile Cost model 

183 Square Textile Ltd. 2013 Textile Cost model 

184 Square Textile Ltd. 2012 Textile Cost model 

185 Square Textile Ltd. 2011 Textile Cost model 

186 ZahinTex Industries Ltd. 2012-2013 Textile Cost model 

187 ZahinTex Industries Ltd. 2011-2012 Textile Cost model 

188 ZahinTex Industries Ltd. 2010-2011 Textile Cost model 

189  Dacca Dyeing & Manufacturing Co. Ltd. 2013-2014 Textile Revaluation model 

190  Dacca Dyeing & Manufacturing Co. Ltd. 2012-2013 Textile Revaluation model 

191  Dacca Dyeing & Manufacturing Co. Ltd. 2011-2012 Textile Revaluation model 

192 Delta Spinners Ltd. 2012-2013 Textile Revaluation model 

193 Hwa Well Textile (BD) ltd. 2013-2014 Textile Revaluation model 

194 Hwa Well Textile (BD) ltd. 2012-2013 Textile Revaluation model 

195 Hwa Well Textile (BD) ltd. 2011-2012 Textile Revaluation model 

196 Malek Spinning Mills Limited 2013-2014 Textile Revaluation model 

197 Malek Spinning Mills Limited 2012-2013 Textile Revaluation model 

198 Malek Spinning Mills Limited 2011-2012 Textile Revaluation model 

199 Rahim Textile Mills Ltd. 2013 Textile Revaluation model 

200 Rahim Textile Mills Ltd. 2012 Textile Revaluation model 

201 Rahim Textile Mills Ltd. 2011 Textile Revaluation model 

 


