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lndependent Auditor's Report
To Navana Pharmaceuticals Ltd. and Bangladesh Securities and Exchange Commission

Report on the Audit of IPO (lnitial Public Offering) Proceeds Utilization Statement

Opinion

We have audited the annexed IPO (lnitial Public Offering) proceeds utilization statement of Navana Pharmaceuticals

Ltd. for the quarter ended 31 Oecember 2022 ("utilization statement").

ln our Opinion, the IPO (lnitial Public Offering) proceeds utilization statement of Navana Pharmaceuticals Ltd. (Ihe

Company") for the quarter ended 31 December 2022 is prepared, in all material respects, in accordance with

eanitaOesh Securities and Exchange Commission (BSEC) Rules 1987, conditions laid down in the clause 3 & 4 of

PART-O ofthe consent letter BSEC/CVIPO-323120221853 dated June 19, 2022.

Basis for Opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilities under

those standards are further described in the Auditor's Responsibilities for the Audit of the IPO (lnitial Public Offering)

proceeds utilization Statement Section of our report. We are independent of the Company in accordance with the

ethical requirement that are relevant to our audit of the utilization statement in Bangladesh, and we have fullllled our

other ethical responsibilities in accordance with these requirements We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter - Basis of Preparation and Restriction on Distribution

The utilization statement is prepared to assist the Company to meet the requirements of Bangladesh Securities and

Exchange Commission ('BSEC"). As a result, the utilization statement may not be suitable for another purpose Our

report ii intended solely for the company and the BSE6 and should not be distributed to parties other than the

Company or the BSEC. Our opinion is not moditled in respect of this matter.

Rssponsibilitiss of Management and Thoso Charged with Governance for the IPO (lnitial Public Offering)

Proceeds Utilization Statement

Management is responsible for the preparation and fair presentation of the IPO (lnitial Public Offering) proceeds

utitizaion statement prepared in accordance with Bangladesh Securities and Exchange Commission (BSEC) Rules

1987, condition laid down in the clause 3 & 4 of PART-D of the consent letter BSEC/CUIPO-323120221853 dated June

'19,2022 and with other applicable laws and regulations.

ln preparing the utilization statement, management is responsible for assessing the Company's ability to continue as a

going 
"oncern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of

iccounting unless management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

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

Auditor's Responsibilitios for the Audit of tho IPO (lnitial Public Ofiering) Procsods Utilization Stat€ment

Our objectives are to obtain reasonable assurance about whether the IPO (lnitial Public Offering) proceeds utilization

statement as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with lSAs will always detect a material misstatement when it exists. lvlisstatemenls can

arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of this utilization statement

F
1

IrainOffice: culshan PinkCity,tevel7 Plot#15, Boad # 103, Gulshan, Dhaka-1212, Bangladesh;A +880-2-8881824-6, f. aqasem@aqcbdcom

Chafiooram oflice: Faruk Mahal(3rd Floor), Plot # 93, Agrabad C/A, Chiltagono-4l0o, Eangladeshi I +880'31 n5656, 718066, C aqasemclg@aqcbd com

Tar & Company Atahs ofiic.: lvory Kdshnachu6 (slh Flooo,3/l E,Purana Pallan, Dhakalooo BSngladeshiS +880-2'S551103, 9584925, I aqasemlar@aqchd.com

A.Qn*u*Co.
Chartered Accounlants S nce 1953



A.Qesru*Co.
Chartered Accountants Since 1953

As part of an audit in accordance with lSAs, we exercise professional judgement and maintain professional

skepticism throughout the audit. We also:

a) ldentify and assess the risks of material misstatement of the IPO (lnitial Public Offering) proceeds utilization

statement, whether due to fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

b) Obtain an understanding of internal control relevant to the audit in order to design audit Procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company's internal control.

c) Evaluate the appropriateness of accounling policies used and the reasonableness of accounting estimates and

related disclosures made by management.

d) Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the Company's ability to continue as a going concern. lf we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the relaled disclosures in the

utilization statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on

the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may

cause the Company to cease to continue as a going concern.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any signilicant deficiencies in internal conlrol that we identify

during our audit.

A. Qasem & Co.
Chartered Accountants
RJSC Firm Registration No..2-PC 7202

Ziaur Rahma
Parlner
Enrolment Number: 1259

Place: Dhaka
Date: 15 January 2023
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IPO Proce€ds Utillzation Statement
For the qua(or onded 31 December 2022

Namo of the Company
Capital Rabod through IPO (aook
bulldlng methood)
Procecds Rocolvlnq Dato
Sub8cdptlon Clo3lng O.te
L.Bt dat€ offull utillzatlon fund aa por
pro!p6ctu3

: Navana Pharmaceuticals Ltd.

: BDT 750,000,000

: Eligible lnvestors & Employe$ on 19 July 2022 (BoT 10,61,50,200)and G€neral Public on 4 october 2022 (BoT 55,38,49

: 19-SeF22

: 3-Oct-24

SI, l{ame of the project3

E3timated co3t of
proJoct

lmplemonlatlon
(ln BDO

E3tlmlted tlme for
completion

Funcl t tilization during
tio perlod lrom

October 01 2022-
Dec6mber 31, 2022

BDT

1
Construction of new geneml
production building

232,400,000
Within 24 month afler

receNing lPo proceeds
0.00% 't00.00%

2
Conskuction of new ulility and
engineering burlding

97,300,000
Within 24 monlh after

receiving IPO proceeds
43,629,763 44.44% 55.15%

Advance paymenls of Tolal BDT
40,619,835 have been made to vanous
suppliers considering the progress ol
the projecls and recorded in CWIP
VAT E Tax will be adjuslest al the llme
of final payment.

3 Refu rbishment of cephalosporin unit 178,500,000
Within 24 monlh after

receiving IPO proceeds
613.255 o.34% 99.66%

Partial loan @payment 21r,800,000 Wilhin 06 month after
receiving IPO proceeds

211,800,000 'r00.00% 0.00%

5 IPO expenses 30,000,000 N/A 27,929,786 93.'t0%

AclualtotalPre IPO expenses were
incorred amounled to BOT 29.649,051
whereas tolal BDT 27 929.786 has
been ulilized irom IPO proceeds. Oul
of lotal exp€nditu re, an amouni ol total
BDT 1,109 422 has been paid in cash
against vaious petty €xpendilure.
wtere maximum srngle transaction
was amounled lo BDT'193.797

TotallPo Proceeds 750,000,000 2a3,972,804 37 _86% 62.14%

Footnotel:
l Excise Duty of BOT 50,000 and Bank Chaqe of BDT l,T2S had been debited from lPO Bank accounl;
2 The utilization stalement was approved and authorized for issue by the Boad of Direclorc on 1 5 January 2023 and signed for and on behalf of the Board
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Partner
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