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Independent Auditors' Report
To Navana Pharmaceuticals PLC. and Bangladesh Securities and Exchange Commission

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

Opinion

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

quarter ended 30 Septemb er 2024 ("utilization statement").

In our Opinion, the IPO (lnitial Public Offering) proceeds utilization statement of Navana Pharmaceuticals PLC ("the Company")

for the quarter ended 30 September 2024 is prepared, in all material respects, in accordance with Bangladesh Securities and

Exclrange Commission (BSEC) Rules 2022, conditions laid down in the clause 3 & 4 of PART-D of the consent letter BSEC /O/IPO'
323 / 2022 / 853 Dated Jlune 1.9, 2022.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those

standards are further described in the Auditor's Responsibilities for the Audit of the IPO (Initial 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 fulfilled our other ethical responsibilities in

accordance witl'r 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

Without modifying our opinion in above paragraph, we would like to draw attention of the users of this report to the following
Footnotes:

i) No. 5 of the IPO proceeds utilization statements for the quarter under audit which denotes that an amount of Tk. 31,,668,761. in
the IPO Proceed utilization report involved advance payment. Out of which unadjusted advance from previous period is Tk.

27,268,761,.

ii) No. 6 of tl're IPO proceeds utilization statements for the quarter under audit denotes that no payment was made to any related

parties (As per definition of IAS 24) of the company during the quarter.

Other Matters - Basis of Preparation and Reskiction 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 is intended solely

for the Company and the BSEC and should not be distributed to parties other than the Company or the BSEC.

Responsibilities of Management and Those Charged with Governance for the IPO (Initial Public Offering) Proceeds

Utilization Statement

Management is responsible for the preparation antl fair presentation of the IPO (lnitial Public Offering) proceeds utilization
statement prepared in accordance with Bangladesh Securities and Exchange Commission (BSEC) Rules 2022, condition laid down

in the clause 3 & 4 of PART-D of the consent letter BSEC /U/IPO-323/2022/853 dated June 1.9,2022 and with other applicable

laws and regulations.

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

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

management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting Process
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Auditor's Responsibilities for the Audit of the IPO (Initial Public Offering) Proceeds Utilization Statement

Our objectives are to obtain reasonable assurance about whether the IPO (Initial 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 ISAs
will always detect a material misstatement when it exists. Misstatenrents 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.

As part of an truclit in accordance u,ith ISAs, we exercise professional judgernent and rnaintain professional skepticism
throughout the auclit. We also:

a) Identify and assess the risks of material misstatement of the IPO (Initial Public Offering) proceeds utilization statement,
whether due to fraud or error, design and perforrn 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 accounting 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. If we conclude that a material uncertainty exists, we are required to clraw
attention in our auditor's report to the related disclosures in the utilization staternent or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are basecl 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
ancl significant audit findings, including any significant cleficiencies in internal control that we identify during our audit.

FCA
Partner

Enrolment Number:822
KMAlam&Co.
Chartered Accountants

Place: Dhaka
Date:1.5 October 2024
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IPO I'roceeds Utilization Statement

For the quarter ended 30 September 2024

Neme of the Compeny

Capital Raised lhrough IPO
(Book building method)

Proceeds Re(eiving Date

Subscription Closing Date

Last drte of full utilization
fund as per prospectus

Navana Pharmaceuticals PLC.

BDT 750,000,000

Eligiblc Investors & Employc,r:s on 19 July 2022 (BDT 19,51,50,200) anrl General Public on il october 2022 (BDT 55,38,'19,800)

79-9ep-22

3-O1-25

sl.
No.

Name of the proiects

Estimated (ost

of project
implementation

(in BDT)

Estimated time for
complelion

Fund utilization during
the period from

October 01 2022-

September 30, 2023

Fund utilization
during the period

from October 01 202&

Jl[II'e 30,2024

BDT %

Fund utilization
during the period
from rury m 2024-

September 30, 2024

BDT oh BDT

Unutilized

o/o

Remarks

1
Construction of New

Gonoric Production Unit
131,185,m0

Within 35 month

aftcr recciving IPO

Prrx cr:ds

0.00o/o 53,500,0m n-78o/o 40.78o/o 77,6f.5,O00 59.22o/o

2

Nltxk'rnaization and

t:xpansion ofGt'ncral
liquid facility with
tlispensinll area

45,815,000

lVithin 36 nonth
aftt'r rtlt'ivin11 IPO

prtxrx'ds

0.00"/,, 46,320,133 98.94o/o 0.00'Ir 494,867 7,05r/o

RunninJ', advanccs of toldl BDT

79,10,271 have bex'n made t(,

somc supplicrs hast'd (ln

Proi(tt f'rogrcss.

M,"t-*iralion and

expansion ol Antnr.rl

health far-ilitY

54,400,u)0

Within 35 nronth

aftt'r rutivirrli IPC)

prrxttds
75,965,737 29.35'f. 4,400,000 8.09,'1, v,034,2b3 67.56"ht LC Marllin BDT 9,917,UX)

+

Consl,ructi(nt 0f n('w

rutility arrd ('ngln(l'rin[]

huilding
97J00,000

Within 36 nronth

aftr'r ro.'r'ivirr11 IPO

prtrtttls
77,Et6,378 80.08',/l, 79,292,E76 19.83'|/.r 0.002r q,743 0.09'/,t

Runnittll ()f k)tJl

,37,(h,$n have bt't'n made

supplu'rs hascd

J
Rcfurhishntcnt of
cephalosporin utlit

178J0O,000

Within 36 month

aftcr rectivinlr, IPO

pro('eeds

7M,439,969 80.920ht y,o57,7Ct 79.OE"h 0.000/,, 2,240 0.00'/o

Runnrng advances of k)tal B

havo tx't'n nratlt'

sonr(! suPPlicrs basod

6 Partial kun rr'PdVnl('nt 211,800.m0

Within 05 month

aftt.r rur.ivinll IPO

prtxcr:ds

211,800,000

,969,243

100.000/0

0.00/o

0.00'/o

30,757

0.0(}y,,

0.1fllo
7

IJ 0 N/A 38,664 59,58s 100 (118,349) 0.0(}|/.,

74.960/o

Totel IIO Proceeds 750,Un,000 4@;184,254 57.8$ 769)96,727 22.560 4,400,100 0.59/o 712,279,523

footnotes:

nralntcnan( c charge of BDT 900 had treen dobitcd from lI'tO Eank ac(ounl;

2. Thc utjlization statemcnt was approved and authorizltr for issuo by the Board of Dirc(tors on 15 oclober 202{ anr! signcd for and on behalf of the Botrtl'

company wt'rc p4i{ aft('r ohtaining approval at ECM'

from 3 Ottotrt'r 202{ to 3 Ot'totx'r 2025 at thc ECM.

quartcrs has hlon roP()rtt'd .tt Tk. 27,26t1,761'

6. No paynx,nt rvus ntad(, 1.0 dny rolat(.d Parti('s (as lx,r dofinition of IAS 2{) of thc Conrpany during, thc rt'porlt'd quartrlr'

_s _
Chief Fll(ciat Officer

Navrnr Pf, lrmaceuticals PLC.

Acting Mana8ing Director

Nivana Phima(euticals PLC.

Compeny secretary

Navena Phtrmaceuticals PLC.

Chairman

Navana Pharmaceuticals PLC.

Kazi

Enrolmenl Nurnbec 822

K lU Alam & Co.

Charlert'd A((ountints

Plar:e: Dhaka

Date: 15 Oe tober 2024

Proud Member of
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