












































SL. No. Product Name  Generic Name   DoseForm

 21 Clascon Clascoterone   Cream

 22 Curafin Amorolfine  Cream

 23 Lulider Luliconazole   Cream

 24 Nafgal  Naftifine   Cream

 25 Pmec Pimecrolimus  Cream

 26 Stebet-CL Betamethasone   Cream

 27 Steclo Clobetasol    Cream

 
28 Steclo-NN

 Clobetasole Propionate,  
Cream

   Neomycin Sulphate, Nystatin 

 29 Stenide Econazole + Triamcinolone   Cream

 30 Steson Clobetasone   Cream

 31 Sulderm Sulconazole  Cream

 32 Zenocin Ozenoxacin  Cream

 33 Alleloc-DS Olopatadine  Eye Drops

 34 Artiforte
 Glycerin+Hypromellose+Polyethylene glycol  

   +Tetrahydrozolene+Zinc Sulfate 
Eye Drops

 35 Cfresh Liquigel Carboxymethylcellulose Eye Drops

 36 Cinagen Moxifloxacin  Eye Drops

 37 Cinagen- D Moxifloxacin + Dexamethasone Eye Drops

 38 Iclear Hypromellose  Eye Drops

 39 Levoquin-TS Levofloxacin  Eye Drops

 40 Loteba Loteprednol + Tobramycin Eye Drops

 41 Neparact -TS Nepafenac  Eye Drops

 42 Stedex T Dexamethasone + Tobramycin Eye Drops

 43 Stedex-C Dexamethasone + Chloramphenicol Eye Drops

 44 Syscol Polyethylene Glycol + Propyline Glycol Eye Drops

 45 Trizin Cetirizine  Eye Drops

 46 Esotac 40 Esomeprazole  Injection

 47 Inpen 1g IV Meropenem  Injection

 48 Inpen 500 mg IV Meropenem  Injection

 49 Orc 30 Ketorolac  Injection

 50 Orc 60 Ketorolac  Injection

 51 Topcef 1g IV Ceftriaxone  Injection

 52 Topcef 1g IM Ceftriaxone  Injection

 53 Topcef 2g IV Ceftriaxone  Injection

 54 Topcef 500 mg IV Ceftriaxone  Injection

 55 Topcef 500 mg IM Ceftriaxone  Injection

 56 Flutispray Fluticasone  Nasal Spray

 57 Flutispray Plus Azelastine  Nasal Spray

 58 Momespray Mometasone  Nasal Spray

 59 Kcit Potassium Citrate +Citric Acid Oral Solution

 60 Allertin
 

Bilastine
  Orally Disintegrating

     Tablet

 
61 Conpan 0.5

 
Clonazepam

  Orally Disintegrating 
     Tablet
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  Orally Disintegrating 
     Tablet
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C O R P O R A T E 
GOVERNANCE
Corporate governance is the structure of rules, 
practices, and processes used to direct and manage a 
company. Corporate governance ensures that 
businesses have appropriate decision-making 
processes and controls in place so that the interests of 
all stakeholders are balanced. The basic principles of 
corporate governance are accountability, transparency, 
fairness, and responsibility. A company's board of 
directors is the primary force influencing corporate 
governance. 

During the year under review, the Board continues its 
pursuit of achieving these objectives through the 
adoption and monitoring of corporate strategies, 
prudent business plans monitoring major risks of the 
Company’s business and ensuring that the company 
pursues policies and procedures to satisfy its legal and 
ethical responsibilities.

CORPORATE 
GOVORNANCE

ACCOUNTABILITY

FAIRNESS
TRANSPARANCY
RESPONSIBILITY
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For ensuring governance at all levels of the company, Navana Pharmaceuticals Limited regularly reviews its 
governance system. As part of that, the Board has adopted Corporate Governance (CG) Code issued by 
Bangladesh Securities and Exchange Commission vide its Notification No. 
BSEC/CMRRCD/2006-158/207/Admin/80 dated June 03, 2018 to ensure good governance within the 
company.

BOARD COMPOSITION
In accordance with the compliance of the Bangladesh Securities and Exchange Commission’s Corporate 
Governance Code-2018 the Board of Navana Pharmaceuticals Limited comprises by the 12 (twelve) members 
including 3 (three) independent director with the versatile professional experience personnel  are namely:

9, 75%

3, 25%

BOARD OF DIRECTOR

Shareholding Director Independent Director

 Sl. No Name Position Nature

 01 Mr. Anisuzzaman Chowdhury Chairman Non-Executive

 02 Professor Dr. Md. Jonaid Shafiq Managing Director Executive

 03 Mrs. Imrana Zaman Chowdhury Director Non-Executive

 04 Dr. Zahara Rasul MD (CCFP) (FCFP) Director Non-Executive

 05 Mr. Manzurul Islam   Director Non-Executive

 06 Mr. Javed Kaiser Ally Director Executive

 07 Mrs. Tarana Ahmed Director Non-Executive

 08 Dr. Sayeed Ahmed Director Executive

 09 Mrs. Masuma Parvin Director Non-Executive

 10 Mr. Khondaker Sabbir Mohammad Kabir Independent Director Non-Executive

 11 Mr. Mohammad Bul Hassan FCS Independent Director Non-Executive

 12 Mr. Mohammad Arife Billah (Bar-At-Law) Independent Director Non-Executive
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BOARD DIVERSITY
The Board of Navana Pharmaceuticals Limited comprise with the young & energetic skilled personnel as well as male 
female and executive & non-executive directors. Diversity of Navana Pharmaceuticals Limited Board as follows:

 

Non-Executive
Director-6

Independent
Director, 3  

NATURE OF DIRECTORSHIP

Non-Executive Director Executive Director

Executive 
Director, 3

Independent Director

67%

33%

GENDER DIVERSIFICATION IN 
THE BOARD

Male Female

Total Director 12 (Twelve)

Independent Director 3 (Three)

Doctor  3 (Three)

Non-Executive Director 9 (Nine)

Executive Director 3 (Three)

Male 8 (Eight)

Female 4 (Four)
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RESPONSIBILITIES OF THE BOARD

The Board is collectively responsible to the Company's members as laid down in its Articles of Association and the 

relevant laws and Regulations. The Board directors take decision at its meetings as per the Articles of Association. The 

Company Secretary calls the meetings of the Board and Board Committee, prepares the agenda in consultation with the 

Chairman of the Board of Directors, the Chairman of sub-committees and the Managing Director of the Company. The 

Agenda for the meetings of the Board and its Committees, together with the appropriate supporting documents are 

circulated well in advance of the Meetings. All Board members are entitled to raise other issues as they think pertinent 

with the overall business of the Company. The Board’s responsibilities are:-

 To review and approve the strategic business Plans for the Company

 To analysis and approve new investment opportunities to diversified company’s portfolio. 

 To review the adequacy and integrity of the company’s internal control systems

 To review and approve the audited and un-audited quarterly financial Statements 

 To oversee the code of conduct and overall Performance of the Company

 To approve policy relating to corporate branding, Public relations, investor relations and shareholder   
 communication program.

 To approve changes in the corporate organization structure 

 To review succession planning and talent management plans for the Company and approving the   
 appointment and Compensation of senior management staff.

The Board duly complies with the guidelines issued by BSEC and company Act 1994 regarding the responsibility and 

accountability of the Board, its Chairman and Managing Director. 

INDEPENDENT DIRECTORS
In accordance with corporate governance code-2018 the Board has appointed 3 (three) Independent Directors to ensure 

transparency & fairness as well as protect minority interest of the company. Those who are highly professionally skilled 

from deferent back ground. Name of Independent Directors as follows:
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 Name Appointment Date

 Mr. Khondaker Sabbir Mohammad Kabir September 06, 2021

 Mr. Mohammad Arife Billah (Bar-At-Law)              September 06, 2021

 Mr. Mohammad Bul Hassan FCS November 28, 2021



CHAIRPERSON OF THE BOARD
The Chairperson of Navana Pharmaceuticals Limited is a non- executive appointed by the Board. He is respon-
sible to lead the Board. The Chairperson ensures effective board by his efficient.

 Name Nature of Directorship Appointment Date

 Mr. Anisuzzaman Chowdhury non- executive Director December 02, 2020

ROLE AND RESPONSIBILITY OF THE CHAIRMAN

The Chairperson leads the Board. He / She shall are responsible to ensure that the Board works effectively & 
efficiently. The Board clearly defined the respective roles and responsibilities of the Chairperson and in 
particular he/she as below other than The Nomination and Remuneration Committee (NRC) has laid down the 
code of conduct of the Chairperson according to condition no 7 of Corporate Governance Code 2018 as per 
BSEC Notification No. BSEC/CMRRCS/2006-158/207/Admin/80 as well as best practices:

 Confirm an effective relationship among Directors, act as the principal conduct for communication and 
issues relating to business strategy, planned acquisitions and corporate governance;

 Set the agenda of the meeting after consulting with the Managing Director and Company Secretary.

 Confirm that Board Committees are properly structured and all Corporate Governance matters are fully 
addressed;

 Confirm that all Board Committees are properly established, Composed and operated 

 Support the Managing Director in strategy formulation and more broadly, provide support and give 
advice;

 Confirm that effective communication with shareholders, host governments and other relevant 
constituencies and ensure that the views of these groups are understood by the board.

 Confirm that effective operations of the Board and its committees in conformance with the highest 
standards of corporate governance; 

 The Chairman presides over the meeting of the Board and Company (AGM) and ensure good corporate 
governance in the conduct of the Board and the Company.

MANAGING DIRECTOR
The Managing Director has the overall responsibility for the performance of the Company's business. He/she 
was appointed as per Article of Associations of the company. Nomination and Remuneration Committee 
(NRC) has laid down the code of conduct of the Managing Director according to condition no 7 of Corporate 
Governance Code 2018 as per BSEC Notification No. BSEC/CMRRCS/2006-158/207/Admin/80 as well as best 
practices.

 Name Nature of Directorship Appointment Date

 Professor Dr. Md. Jonaid Shafiq Executive Director November 25, 2020
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ROLES AND RESPONSIBILITY OF THE MANAGING DIRECTOR 

 Responsible for driving business operations, leading the development and execution of the company’s long-term 
strategies with a view to creating shareholder value.

 His/ her leadership role also entails being ultimately responsibility for all day to day management decisions and for 
implementing the company’s long and short-term plans

 He/ she acts as a direct liaison between the Board and the Management of the Company and communicated to the 
Board on behalf of the Management.

 He/ she also communicates on behalf of the Company to the employee, Government authorities, other stakeholders 
and the public at large.

 He/ she also communicate with the shareholders and BSEC, along with stock Exchange, through the company 
secretary.

 Moreover the Nomination and Remuneration Committee (NRC) has laid down the code of conduct of the Managing 
Director according to condition no 7 of Corporate Governance Code 2018 as per BSEC Notification No. 
BSEC/CMRRCS/2006-158/207/Admin/80 as well as best practices.

SEPARATION OF ROLES BETWEEN CHAIRMAN AND MANAGING DIRECTOR
The position of the Chairman and the Managing Director has filled by different Individuals. Mr. Anisuzzaman Chowdhury 

& Professor Dr. Md. Jonaid Shafiq, the two efficient personalities are continuing their services as chairman & Managing 

Director of Navana Pharmaceuticals Limited.

CODE OF CONDUCT FOR THE CHAIRPERSON, OTHER BOARD MEMBERS 
AND MANAGING DIRECTOR/CHIEF EXECUTIVE OFFICER

As per recommendation of the Nomination and Remuneration Committee the Board laid down a code of conduct for 

the Chairperson, Other Board Members and Chief Executive Officer and which is available in the company’s website 

www.navanapharma.com

BOARD MEETING

The Board meets to discharge its duties effectively as per requirement. Board meeting are conducted in accordance with 

the Bangladesh Secretarial Standards one (BSS-1) as well as Articles of Association of the company. The gap between two 

meetings did not exceed three months. The company secretary is also responsible to record the minutes of the meetings 

as well as keep required books and records in line with the provisions of the Bangladesh Secretarial Standards three 

(BSS-3). During this year there are 13 (thirteen) Board meeting has conducted.
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  Note: The Director who could not attend in any meeting was granted leave of absence.

  Note: Mrs. Suraiya Islam has retire from the Board on August 01, 2021.

 Note: Mohammad Arife Billah (Bar-at-law) and Khandkar Sabbir Mohammad Kabir were appointed as  Independent 
Director on September 06, 2021  & Mohammad Bul Hsassan FCS was appointed as Independent Director on 
November 28, 2021.

RETIREMENT AND REELECTION OF DIRECTORS
As per the Article of Association of the company, one-third of the directors to retire in every year shall be those who have been 
longest in office since their last election, but as between persons who became directors on the same day, those to retire shall 
(unless they otherwise agree themselves) be determined by lot, but remains eligible for re-election.

BOARD COMMITTEE
As per corporate Governance Code-2018 the Board has established two Sub-committee of the Board namely; 

(i) Audit Committee and 

(ii) Nomination & Remuneration Committee

Attendance in the Board meetings for the year ended 30th June 2022 as follows:

Sl.  Name  Position Meetings  Meetings  %
    held in  Attended
    2021-2022 

01 Mr. Anisuzzaman Chowdhury  Chairman 13 13  100

02 Professor Dr. Md. Jonaid Shafiq  Managing Director 13 13  100

03 Mrs. Imrana Zaman Chowdhury  Director 13 13  100

04 Dr. Zahara Rasul MD (CCFP) (FCFP)  Director 13 13  100

05 Mr. Manzurul Islam  Sponsor Director 13 0  0

06 Mr. Javed Kaiser Ally  Director 13 13  100

07 Mrs. Tarana Ahmed  Director 13 13  100

08 Dr. Sayeed Ahmed  Director 13 13  100

09 Mrs. Masuma Parvin  Director 13 13  100

10 Mrs. Suraiya Islam  Sponsor Director 13 0  0

11 Mr. Khondaker Sabbir Mohammad Kabir  Independent Director 13 09  69.23

12 Mr. Mohammad Bul Hassan FCS  Independent Director 13 04  30.76

13 Mr. Mohammad Arife Billah (Bar-At-Law)  Independent Director 13 05  38.46
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AUDIT COMMITTEE 
Audit committee is sub-committee of the Board & the company has form Audit Committee in accordance 
with Corporate Governance Code-2018. The Audit Committee comprise with the 6 (Six) members including 2 
(two) independent director. All of members of Audit committee are non-executive Director. The Company 
Secretary is the member secretary of the audit committee. The Committee assists the Board in ensure that 
the financial statements reflect true and fair view of the state of affairs of the Company an ensuring a good 
monitoring system within the business. Audit Committee is responsible to the Board of Directors for its role 
and responsibilities. During the year 2021-2022 there is 3 (three) audit committee Meeting was held. 

  Name of the Directors   Position Status in the Board

  Mr. Khondaker Sabbir Mohammad Kabir Chairman Independent Director

  Mr. Mohammad Arife Billah (Bar-at-law) Member Independent Director

  Mrs. Imrana Zaman Chowdhury Member Director

  Mrs. Masuma parvin Member Director

  Dr. Zahara Rasul, Md (CCMP) (FCMP) Member Director

  Mrs. Tarana Ahmed Member Director

NOMINATION & REMUNERATION COMMITTEE (NRC)
Pursuant to Corporate Governance Code-2018 the company has formed a NRC committee as a sub-committee of 
the Board. The NRC comprise with the 5 (Five) members including one independent director. All of members of 
NRC are hold non-executive position in the Board. The Company Secretary is the member secretary of this 
Committee. During the year 2021-2022 there is 1 (one) NRC Meeting was held. 

The NRC assist the board in formulation of the nomination criteria or policy for determining qualifications, positive 
attributes, experiences and independence of directors and top level executive as well as a policy for formal process 
of considering remuneration of directors, top level executive.

Member of The NRC as follows

 Sl. No Name Position Status in the Board 

 01 Mr. Mohammad Bul Hassan FCS Chairman Independent Director

 02 Mrs. Imrana Zaman Chowdhury Member Director

 03 Dr. Zahara Rasul MD (CCFP) (FCFP) Member Director

 04 Mrs. Tarana Ahmed Member Director

 05 Mrs. Masuma Parvin Member Director

STATUTORY AUDITORS
The Board has appointed M/S MABS & J Partners, Chartered Accountants as Statutory auditors for auditing the 
financial statements of the Company simultaneously shareholders of the company has approved the same in 
annual general meeting.   

Moreover Statutory Auditors didn’t engage with the company to perform any services which are laid down on 
condition No.-7 on Bangladesh Securities and Exchange Commission Notification No. 
BSEC/CMRRCD/2006-158/207/Admin/80.
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COMPLIANCE AUDITOR
The Board of Directors of Navana Pharmaceuticals Limited has appointed in its meeting & Shareholders of the company 

has approved in the general meeting M/S Itrat Husain & Associates, Chartered Secretary as Compliance Auditor of the 

company for certifying compliance of conditions of Corporate Governance Code-2018.

CHIEF FINANCIAL OFFICER
The Company has appointed a Chief Financial Officer. He is a fellow member of the Institute of Chartered Accountants of 

Bangladesh (ICAB). Chief Financial Officer are responsible to overlook all kind of financial matter of the company The 

Board of Directors of the company has clearly defined his respective roles, responsibilities and duties of Chief Financial 

Officer. Chief Financial Officer attends in the meetings of the Board of Directors except where he is interested in any 

matter.

  Name of the Chief Financial Officer:   Appointment Date

  Mr. Md. Abu Hurayra FCA March 25, 2013

COMPANY SECRETARY 
Pursuant to Corporate Governance Code-2018 the Board of Directors of Navana Pharmaceuticals Limited has appointed a 

resources person as a Company Secretary to establish good Governance within the company and also making bridge 

between the Board and other Stakeholders, custodian of the Shareholders and also conducts the statutory functions 

pursuant to the applicable laws and regulations. The Board of Directors of the company has clearly defined his respective 

roles, responsibilities and duties of the Company Secretary. The Company Secretary attends in the meetings of the Board 

of Directors except where he is interested in any matter.

  Name of the Company Secretary:   Appointment Date

  Mr. Joynul Abedin ACS   February 18, 2021

HEAD OF INTERNAL AUDIT & COMPLIANCE 
Pursuant to Corporate Governance Code-2018 the board of Directors of Navana Pharmaceuticals Limited has appointed a 

resources person as a Head of Internal Audit & Compliance. Those who are responsible for internal control, internal audit & 

compliance of the Company among other tasks. The Board of Directors of the company has clearly defined his respective 

roles, responsibilities and duties of the Head of Internal Audit & Compliance. The Head of Internal Audit & Compliance 

attends in the meetings of the Board of Directors except where he is interested in any matter.

  Name of the Head of Internal Audit & Compliance:   Appointment Date

  Mr. Shafayet Hossain Molla   November 14, 2021

SUBSIDIARY COMPANY
Navana Pharmaceuticals Limited has no subsidiary company.

FINANCIAL REPORTING AND TRANSPARENCY
The Company has prepared and presented its financial report according to 

 International Accounting Standards (IAS), 

 International Financial Reporting Standards (IFRS), 

 Bangladesh Financial Reporting Standards (BFRS) 
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INTERNAL CONTROLS
Navana Pharmaceuticals Limited has an independent internal audit department headed by the Head of Internal Audit & 

Compliance. Internal control reviewed by an internal audit team and reports to the Audit Committee simultaneously 

Audit Committee report the Board.  

The head of Internal Audit & Compliance are responsible to establish internal control system within the company.  

The Company's internal controls highlighted are as follows:

  Clear definition of the organizational structure and delegated authorities to functional management.

  Strategic planning and the related annual planning and quarterly forecasting process.

  Reviewing & establishing control measures within the set frame of the Company’s Annual Budget & suggest 

possible recommendation to solve the variance.

  Procedure for the review and authorization of capital expenditures & investments

  Accounting and financial reporting policies to ensure the consistency, integrity and accuracy of the Company's 

accounting records.

  Reporting and review of financial results and other operating statistics as well as the Company's published 

quarterly and annual financial statements which are based on a standard reporting system.

ANNUAL GENERAL MEETING 
Annual General Meeting normally takes place within the six months from the end of financial year. Navana 

Pharmaceuticals Limited arranged its Annual General Meeting regularly as per Companies Act as well as Article of 

Association of the Company. Notice & other compliance of AGM has duly complied as per Companies Act & other rules 

and Regulation.  

DIVIDEND DISTRIBUTION POLICY
According to the directive of Bangladesh Securities and Exchange Commission (BSEC), the company formulate Dividend 

Distribution Policy for disbursement of dividend to shareholders and disclose the same in annual report as well as 

website of the company.  

COMPLIANCE WITH THE LAW
Navana Pharmaceuticals Limited very much careful relating to compliance with statutory law as well as regulatory rules 

& regulations. The board of Directors of the company always consider all rules regulation to  operate the business and also 

appointed a designated compliance offer those are responsible to ensure all  compliance within the company. The 

statutory law and regulatory rules & regulations followed by the company namely: 

  The Companies Act, 1994

  The Trust Act, 1882

  The Insurance Act, 2010

  The Bank Companies Act-1991
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  The Financial Institutions Act, 1993

  The Labor Law, 2006

  The Securities and Exchange Ordinance, 1969

  Securities and Exchange Rules, 1987

  SEC (Public Issue) Rules, 2015

  Corporate Governce Code-2018

  Any other rules & regulation of Commission

  General Rules and Regulations of Stock Exchange

  Listing Regulations-2015 of Stock Exchange

  Depository Act, 1999

  The Depository Regulations, 2000

  The Depository (Users) Regulations, 2003

  Bangladesh Secretarial Standard (BSS)

  Etc.

WEBSITES
Navana Pharmaceuticals Limited has developed an official website in accordance with Corporate Governce Code-2018 

which is linked with Dhaka Stock exchange & chittagong stock exchange as well as disclose all required information as per 

Listing Regulation-2015.

Website Address: www.navanapharma.com
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COMMUNICATION WITH SHAREHOLDERS
Shareholders may communicate with us through Cell Phone, Fax, E-mail, and Letter and physically in share department. 

There are two designated person to provide all kind of assistance of shareholders during the office hour.

SHAREHOLDERS QUERY 
Navana Pharmaceuticals Limited has separate share department in the corporate head office and one official has 

designated to meet up all queries and kind of service to the shareholders as per their requirement.  

The contract details of share department are given below:

Address Plot 99, Road 04, Block B, Banani, Dhaka 1213

Cell No +880-1321131154

Telephone +880-2-55033580-3

Fax  +880-2-55033579

E-mail cs@navanapharma.com
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DIRECTORS REPORTS

Dear Shareholder(s)

Assalamu Alaikum 

The Board of Directors is pleased to take the opportunity to present you the Directors’ Report 

for the year ended 30 June 2022 in accordance with section 184 of the Companies Act, 1994, 

Rule 12 (and the schedule there under) of the Securities and Exchange Rules, 1987, 

IAS-1(International Accounting Standards-1) as adapted by the ICAB (Institute of Chartered 

Accounts of Bangladesh)   BSEC Order No. BSEC/CMRRCD/2006-158/207/Admin/80 dated June 

03, 2018 and IAS-1 codes as adopted by the Institute of Chartered Accountants of Bangladesh in the 

following paragraphs:

1.  COMPANY OPERATON 

A.  Principal Activities
The Company is engaged in manufacturing, marketing and distribution of generic pharmaceuticals finished 
products which includes human drugs dosages form like tablet, capsule, powder for suspension, cream, 
ointment, powder, injection, eye and nasal drop, liquid, sachet products, oral solution; veterinary drugs 
dosages form like vaccine, bolus, liquid, injection, water soluble powder, premix. The products of the company 
are sold in domestic and international markets.

B.  Product Development 
The product development status of Navana Pharmaceuticals Limited as on 30th June, 2022 along with 
addition and deletion position of the products are hereby depicted hereunder:

 I. Product of Human Health: 

  

 1 Tablet 127 19 22  124

 2 Capsule 36 0 14  22

 3 Injectable (Vial & Ampoule) 17   8  9

 4 ENT, Ophtha Preparation  31   12  19

 5 Cream, Ointment, Gel & others 20 4 11  13

 6 Syrup 20   5  15

 7 Powder for Suspension 25   7  18

  Total 276 23 79  220

Sl. No
Discarded Count                         

as on June 30, 
2022

Product Categories
Count as on 
July 01, 2021

Added
107.21-30.06.22
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II. Product of Animal Health: 

 1 Bolus 10 2 4  8

 2 Injection 5 0 0  5

 3 Solution 24 1 0  25

 4 Premix 3 1 0  4

 5 WSP 28 0 5  23

 6 Vaccine 12 0 0  12

  Total 82 4 9  77

C.  Capacity of Production
Yearly production Capacity of Navana Pharmaceuticals Limited as follows

  Nasal Drops, Nasal  Dropper 6,736,858  6,386,858  6,292,191  5,243,493  93% 82%

  Liquid, PFS, Oral ,Solution Bottle 5,858,751  5,858,751  3,077,637  2,849,664  53% 49%

  Powder  Container 4,399,701  4,399,701  3,656,538  3,387,118  83% 77%
  / Sachet

  Tablet, Capsule,  Pcs 580,343,048  580,343,048  549,370,220  484,026,626  95% 83%
  Syrup, Bolus

  Ointment, Cream  Tube  205,974   203,474    42,871  36,642  21% 18%

  Injection   Vial 2,931,298  2,931,298  2,635,416  2,558,656  90% 87%

    Total    600,475,630    600,123,130   565,074,873   498,102,198  94% 83%

Cost of Manufacture:
The cost of production of Navana Pharmaceuticals Limited gradually increased due high volume of production as well as 

high rate of raw materials & inflation. Comparative Cost of Manufacture are given below:

 Particulars 2021-22 2020-21
 Production Quantity 565.07 498.102
 Cost of Major Items of Manufacturing Cost
 Raw Material Consumed  1,614.97 1,137.49
 Packing Material Consumed 672.61 600.66
 Fuel/Power etc. 33.32 30.48
 Spare Parts 9.55 19.64
 Wages and Salaries 201.00 177.54
 Other Overhead 158.83 96.59
 Manufacturing Cost 2,690.12 2,062.36

2020-21 2021-22
 Production Capacity UoM 

(Mill)Item Name Capacity UtilizationActual Production 
2021-222020-21 2020-21 2021-22

(BDT in Million)

Sl. No
Discarded Count                         

as on June 30, 
2022

Product Categories
Count as on 
July 01, 2021

Added
107.21-30.06.22
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2. MARKET OPERATION
                                                                           
The Company’s marketing operations continued to emphasis on domestic market as well as export sales over 
the year as depicted below:

Particulars 2021-22 2020-21 2019-20 2018-19 2017-18

Sales Revenue (Tk.) 5,582.49 4,128.22 3,620.71 3,400.66 2,939.15

3. CAPITAL EXPENDITURES

Details capital expenditure of Navana Pharmaceuticals Limited of last two years as follows

Particulars 2021-22 2020-21

Civil Construction 513.52 46.81

Plant & Machineries 3.2 219.77

Other Fixed Assets 40.47 58.86

RoUA 4.6 193.13

Total  561.89 518.57
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4. CONTRIBUTION 

Contribution to National Exchequer:
The company contributed to National Exchequer through corporate Tax & VAT. The details are given below:

Particulars  2021-22 2020-21 2019-20  2018-19  2017-18

Corporate Tax  110.27 88.79 72.27 68.38 75.67

VAT  823.79 581.83 496.49 451.23 379.36

Total   934.06   670.62      568.75     519.61 455.03
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Foreign exchange Earned/Saved

The company contributed substantially to the Foreign Exchange Reserve of the country from its inception through its 

export marketing operation. The details are given below: 
  (BDT in Million)

 Particulars 2021-22 2020-21  2019-20 2018-19 2017-18

 Total Export Earnings 176.40 240.2 6 151.36 127.39 115.99

5. APPROPRIATION OF PROFIT
Board of Directors in its meeting held on 27th October, 2022 has recommended the appropriation of the Net Profit earned 
during the year 2021-2022 in the following manner:

                                                                                                                     (BDT In Million)
Particulars 2021-2022
Profit after tax 274.00
Less : Appropriation Recommended
11% Cash Dividend 118.16
Un-appropriated profit 155.85
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6. RESERVES
(BDT in Million)

Particulars    2021-22 2020-21 2019-20 2018-19 2017-18

Revaluation Reserve  1,966.27 1,966.27 1,966.27 1,966.27 2,100.59

Capital Reserve 605.59 - - - -

Retained Earning  204.24 535.83 1,135.04 997.64 1,009.03

Unrealized gain /loss  (95.36)
on marketable securities    

Total Reserve 2,688.74 2,502.10 3,101.31 2,963.91 3,109.62

7. DECLARATION OF DIVIDEND

The board of directors has recommended 11% Cash Dividend in its meeting 27th October, 2022 for the shareholders for the 
year June 30, 2022 subject to the final approval in the forthcoming AGM

8. CREDIT RATING

The Company promoted to AA rating in long term and ST-2 for short term with stable outlook which is rated by National 
Credit Ratings Limited up to 11th May, 2023.

9. AUDITORS

 Statutory Auditor

The Board of Directors in its meeting dated on October 27, 2022 has appointed MABS & J partners, Chartered 

Accountants as statutory auditor for the financial year 2022-2023 subject to the final approval from the shareholders 

in the upcoming Annual General Meeting.  
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 Compliance Auditor

The Board of Directors in its meeting dated on October 27, 2022 has appointed Suraiya Parveen & Associates, 

Chartered Secretary as compliance auditor for the financial year 2022-2023 subject to the final approval from the 

shareholders in the upcoming Annual General Meeting.  

10. MANAGEMENT APPRICATION

The Board of Directors record with deep appreciation the contribution made and support & co-operation given by the 

Officers, Staff, Workers, Customers, Creditors, Banks, Insurance Companies, Utility Providers and the Government in 

particular and look forward to the global role of the Company. The Directors acknowledge and express their profound 

gratitude for the continued cooperation and unflinching support received from various agencies including Bangladesh 

Securities and Exchange Commission, Stock Exchanges, CDBL, RJSC, National Board of Revenue, and other agencies of 

the public and private sector

APART FROM THOSE THE DIRECTORS ARE PLEASED TO CONFIRM THE FOLLOWING, IN ACCORDANCE 
WITH BANGLADESH SECURITIES AND EXCHANGE COMMISSION’S NOTIFICATION BSEC NOTIFICATION 
NO. BSEC/CMRRCD/2006-158/207/ADMIN/80 DATED JUNE 03, 2018: 

(I) INDUSTRY OUTLOOK AND FUTURE DEVELOPMENT IN THE INDUSTRY

Over the four decades of its journey, Bangladesh's pharmaceutical sector has evolved as a strong industry that is capable 

of meeting 98% of local demand that amounted to around $3 billion in 2019. Back in 2010, the size of the pharmaceutical 

market was $852 million and it reached $1.64 billion after five years, according to the Bangladesh Association of 

Pharmaceutical Industries (BAPI), a forum of drug makers. The market had grown to around $3 billion before the 

pandemic hit businesses in April 2021. 

Bangladesh is now the only least-developed country among 47 nations that has a well-developed pharmaceutical sector 

that can produce medicines for cancer diseases and biological products such as insulin and vaccines.

Research and Markets, a Dublin-headquartered firm, predicted in a report that Bangladesh's pharmaceutical industry will 

grow at an average of 12% per year for the next five years and take the market size to more than $6 billion by 2025.

The report said the majority of this growth would be contributed by local companies with a market share of more than 

90%. The share of generic drugs will be over 85% in 2025 from around 75% now, it states.

Bangladeshi companies depend on imports to meet 95% of the raw materials. So, the country will be able to save foreign 

currency once the API Park starts functioning, industry players said.

The ongoing Covid-19 pandemic has opened up a new window of opportunity for local drug makers as the demand for 

antiviral drug remdesivir is increasing worldwide in the absence of a vaccine or other drugs that can effectively treat 

Covid-19 patients.

Pharmaceutical shipments from Bangladesh grew 25% year-on-year to $169 million in the last fiscal thanks to the addition 

of anti-coronavirus drugs to the export basket, continuous improvement of quality and policy support. 

The country is also doing well in exports in recent years and exported medicines worth $136 million to 151 countries in FY 

2021. Market players said Bangladeshi companies are increasingly getting known to the world for its medicine, which will 

ultimately help them boost export.
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To boost exports, local drug makers are conducting clinical studies for more and more products so that their exports 

become easy. Clinical trials are the primary way by which researchers find out if a new drug is safe and effective in human 

body. Various companies in the country are now conducting clinical researches on around 300 products, mostly in the 

laboratories of foreign countries as Bangladesh does not have the capacity to do so

((II)  SEGMENT-WISE OR PRODUCT-WISE PERFORMACE 

The Company is engaged in manufacturing, marketing and distribution of generic pharmaceuticals finished products 

which includes human drugs; veterinary drugs dosages the products of the company are sold in domestic market as well 

as international markets 

Segment wise contribution on total Revenue: 

 (In %)
 Particulars 2021-22 2020-21 2019-20 2018-19 2017-18
 Human 78.39 76.94 77.97 74.14 69.06
 Export  3.16 5.82 4.18 3.78 4.49
 veterinary 18.45 17.24 17.85 22.08 26.45
 Total  100.00% 100.00% 100.00% 100.00% 100.00%

(iii)  RISK AND CONCERN
In the business world return and risks has reciprocal relationship. Thus, Navana would be subject to risk of a typical nature 

for similar pharmaceutical companies. The majority of these risks are commercial and business risks that can be 

mitigated effectively. Before making any investment decision, Investors should take the risk factors into consideration.

We gave a detailed discussion regarding various types of risk & the mitigating procedures of risk and action taken in line 

with that in Page No 124 of the Annual Reports.
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(iv)  DISCUSSION ON COST OF GOODS SOLD, GROSS PROFIT MARGIN AND 
NET PROFIT MARGIN

 Particulars 2021-22 2020-21 2019-20 2018-19 2017-18

 Cost of Goods Sold 2,586.13 1,979.53 1,732.93 1,636.47 1,424.50

 Gross Profit 2,172.57 1,627.05 1,416.08 1,334.04 1,156.62

 Net Profit 274.00 202.29 137.40 85.04 76.58

The Costs of Goods Sold increased by 30.64% compare to last year due to high volume of production. Moreover, the Gross 
Profit also has increased by 33.53% due to high sales volume as a result Net Profit after Tax has increased by 35.45% in 
compare to the previous year.

(V)  DISCUSSION ON CONTINUITY OF ANY EXTRAORDINARY GAIN OR LOSS 
Company did not face any extra ordinary gain or loss continually during this financial year.

(VI)  RELATED PARTY TRANSACTION
During the year the company had carried out considerable numbers of transaction in carrying out its operation with the 

related parties in its normal courses of business. The name of the related parties, nature of transaction as well as 

information about the transaction, the amount of transaction, and the amount of outstanding balance at the financial 

year ending have been monitored, disclosed and set out in the Notes No- 31.00 of the Notes to the Financial Statements 

in accordance with the provisions of IAS-24 “Related Party Disclosures”. 

(VII)  UTILIZATION PROCEEDS RAISED THROUGH PUBLIC ISSUE

Net proceeds from Initial Public Offering (IPO) will be used for New General Production and new Utility and 
Engineering Building and Refurbishment of Cephalosporin Unit and Partial Loan Repayment.

 Sl. No  Particulars Amount in TK

   1 Construction of new General Production Building 232,400,000

   2 Construction of new Utility and Engineering Building 97,300,000

  3 Refurbishment of Cephalosporin Unit 178,500,000

  5 Partial loan repayment  211,800,000

  6 IPO Expense  30,000,000

 Total 750,000,000

(VIII)  EXPLANATION IF THE FINANCIAL RESULT DETERIATION AFTER THE 
COMPANY GOES FOR IPO

This section is not applicable because the company was listed with exchange through IPO after 30th June, 2022.

(IX) AN EXPLANATION ON ANY SIGNIFICAT VARIENCE THAT OCCURE 
QUARTERLY FINANCIAL PERFORMANCE AND ANNUAL FINANCIAL 
STATEMENTS 

No such significant variance occurred during the period.

(BDT in Million)
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(X) REMUNERATION TO DIRECTORS INCLUDING INDEPENDENT  
DIRECTORS

The remuneration of Directors for the year ended June 30, 2022 as follows:

 SL. Name of the Director Position Remuneration

 1 Professor. Dr. Md. Jonaid Shafiq Managing Director 3,958,000.00

 2 Mr. Jaevd Kaiser Ally Director Finance 2,582,656.00

 3 Dr. Sayeed Ahmed Director Sales & Marketing 3,303,657.00

In Financial year 2021-22, there was thirteen (13) Board Meeting, Three (3) Audit Committee & One (1) NRC Meeting held & 

each Director has receive BDT-5000 per meeting. Meetings fee for the year ended June 30 2022 as follows:

 
SL. Name of the Director

 
Position

 Board  Audit  NRC Fee
    Meeting Committee
    Fee Fee

 1 Mr. Anisuzzaman Chowdhury Chairman 60,000 - -

 2 Professor. Dr. Md. Jonaid Shafiq Managing Director 60,000 - -

 3 Mrs. Imrana Zaman Chowdhury Director 60,000 15,000 5,000

 4 Mr. Manzurul Islam Director - - -

 5 Dr. Zahara Rasul MD, CCFP Director 60,000 15,000 5,000

 6 Mr. Jaevd Kaiser Ally Director 60,000 - -

 7 Mrs. Tarana Ahmed Director 60,000 15,000 5,000

 8 Dr. Sayeed Ahmed Director 60,000 - -

 9 Mrs. Masuma Parvin Director 60,000 15,000 5,000

 10 Mr. Khondaker Sabbir Mohammad Kabir Independent Director 45,000 15,000 -

 11 Mr. Mohammad Bul Hassan FCS Independent Director 20,000 - 5,000

 12 Mr. Mohammad Arife Billah (Bar-at-law) Independent Director 25,000 5,000 -

Note: The Board of Directors of the company didn’t received any fee for first Board Meeting for the year 2021-2022. 

(XI)  FAIRNESS OF FINANCIAL STATEMENT 
The financial statement of Navana Pharmaceuticals Limited prepare by it’s the management and present fairly its state of 

affairs, result of its operations, cash flows and changes in equity.

(XII)  MAINTENANCE OF PROPER BOOKS OF ACCOUNT 
The company has maintain proper books of account in its head office as per companies act-1994

(XIII)   ADOPTION OF APPROPRIATE ACCOUNTING POLICIES AND 
ESTIMATES

Appropriate accounting policies have been consistency applied in preparation of companies financial statements 

(XIV)   COMPLIANCE WITH IAS AND IFRS IN PREPARTION OF FINANCIAL    
STATEMENTS

In preparation of financial statement, the Company has follow International Accounting Standards (IAS) or International 
Financial Reporting Standard (IFRS) as applicable in Bangladesh. 
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(XV)  SOUNDNESS OF INTERNAL CONTROL SYSTEM
The Board has formed Audit Committee as sub-committee of the Board and they ensure that the system of internal 
control is sound in design and has been effectively implemented and monitored.

(XVI)  MINORITY SHAREHOLDER INTEREST

The Board of Directors of Navana Pharmaceuticals Limited very concern about minority shareholders interest  in this 
regard the Board has appointed 3 (Three) Independent Directors to protect interest of minority shareholders. 
 

(XVII)  ABILITY TO CONTINUE AS A GOING CONCERN 
There are no significant doubts upon the company’s ability to continue as a going concern.

(XVIII)  SIGNIFICANT VARIANCE OVER THE LAST YEAR’S OPERATING PROFIT
During the year 2021-2022, there is no significant variance occurred   over the last years operating profit.

(XIX)  KEY OPERATING & FINANCIAL DATA
Key operating and financial data of last five years as follows:

 Operational Result 2021-22 2020-21 2019-20   2018-19 2017-18

 Gross Sales 5,582,493,124 4,128,224,650 3,620,705,966 3,400,655,982 2,939,154,023

 VAT 823,786,600 521,648,164 471,700,815  430,144,517 358,025,022 

 Net Sales 4,758,706,524  3,606,576,486 3,149,005,151 2,970,511,465 2,581,129,002

 Cost of Sales 2,586,134,851 1,979,530,541 1,732,926,101 1,636,470,875 1,424,999,332

 Gross Profit 2,172,571,672 1,627,045,945 1,416,079,050 1,334,040,590 1,156,629,069

 Administrative Expenses 151,042,811 111,953,238 102,485,008 121,129,971 116,239,169

 Selling and marketing 1,143,937,454 894,673,593 799,290,781 759,772,285 652,910,519

 Expenses 

 Distribution Expenses  288,402,731 256,707,467 229,864,607 209,305,256 176,368,900

 Profit from Operations 589,188,676 363,711,647 284,438,654 243,833,078 211,110,482

 Finance cost 200,421,168 75,184,536 91,591,129 102,907,597 97,624,319

 Other income 22,607,712 29,006,157 36,693,402 14,405,068 11,581,171

 Profit before WPPF & Tax  411,375,220 317,533,268 229,540,928 155,330,610 125,067,334

 Contribution to WPPF 19,589,296  15,120,632 10,262,907 7,766,530 6,253,367

 Profit before tax  391,785,923 302,412,637 219,278,021 147,564,079 118,813,967

 Income Tax 117,784,385 100,119,906 81,882,949 62,527,243 42,234,472

 Net Profit/ (loss) After Tax 274,001,539 202,292,731 137,395,072 85,036,837  76,579,495

 Non- Current Assets 4,188,661,987 3,390,088,927 2,822,508,953 2,871,762,576 3,157,747,235

 Current Assets 2,895,438,347 1,809,117,576 1,628,494,017 1,625,762,427 1,535,270,323

 Total Assets 7,084,100,334 5,199,206,503 4,451,002,970 4,497,525,003 4,693,017,558

 Shareholders' Equity 3,483,049,325 3,304,404,713 3,102,111,982 3,105,216,910 3,250,917,872

 Non-current Liabilities 314,473,228 322,759,385 105,780,563 107,691,599 151,523,383

 Current Liabilities 3,286,577,781 1,572,042,407 1,243,110,425 1,284,616,493 1,290,576,304











(B)   CHANGES IN ACCOUNTING POLICIES AND ESTIMATION 

During the year under review there was no changes in accounting policies and estimation in Financial Statements for the 

year ended 2021-2022.

(C) COMPARATIVE ANALYSIS (INCLUDING EFFECTS OF INFLATION) OF 
FINANCIAL PERFORMANCE OR RESULTS AND FINANCIAL POSITION 
WITH IMMEDIATE PRECEDING 5 (FIVE) YEARS:

The comparative analysis (including effects of inflation) of financial performance or results and financial position as well as 

cash flows for current financial year with immediate preceding 5 (five) years are given below:

STATEMENT OF FINANCIAL POSITION

Particulars  2021-22 2020-21 2019-20 2018-19 2017-18

Statement of Financial Position

 Non- Current Assets

 Property, Plant and 3,421,837,666 2,970,319,683  2,693,986,180 2,713,986,566   3,123,772,235

equipment 

 Intangible Assets 770,000 990,000   

 Capital Work in Progress 403,007,534 159,035,250    

 Right-of Use Asset 204,018,990 259,743,994  104,762,168  111,108,196 

 Deferred Tax Asset   23,760,605 12,692,814 

 Investment in Share 159,028,097     33,975,000 33,975,000 

 Total Non-Current Assets 4,188,661,987 3,390,088,927  2,871,762,576  2,859,069,762 3,157,747,235 

 Current Assets 

 Inventories  1,009,145,823 802,165,574  761,100,675  728,587,010  717,789,244 

 Trade and Other receivables  547,819,881 462,891,220 435,818,418  411,111,637 360,903,450 

 Advance, Deposits 1,204,469,458 444,485,260 357,690,627  343,737,651 434,671,742
& Prepayments  

 Goods in Transit 67,575,600 73,799,207  19,166,763  16,937,418  

 Cash & cash equivalents 66,427,585 25,776,315  54,717,534  23,616,211  14,852,518 

 Deferred Tax Asset      7,053,369 

 Non-current Asset Held for Sale      101,772,500  

 Total Current Assets  2,895,438,346 1,809,117,577 1,628,494,017 1,625,762,427 1,535,270,323

 Total Assets  7,084,100,333 5,199,206,505 4,451,002,970  4,497,525,003 4,693,017,558

 Shareholders' Equity 

 Paid-up Share Capital 802,301,500 802,301,500  801,500  801,500  801,500 

 Revaluation Reserve 1,966,271,633 1,966,271,633  1,966,271,633  1,966,271,633  2,100,586,253 

 Retained earnings 204,242,971  535,831,580 1,135,038,849 997,643,777  1,009,030,119 

 Share Money Deposit    140,500,000  140,500,000 

 Tax Holiday      







(D) COMPARISION OF FINANCIAL PERFORMANCE WITH PEER INDUSTRY

  Operational Navana Square Reneta Orion Beacon 
     Result Pharmaceuticals Pharmaceuticals Pharmaceuticals Pharmaceuticals Pharmaceuticals 
 Limited  Limited  Limited  Limited Limited
 as on June 30 as on June 30 as on June 30 as on June 30 as on June 30
 2022 2021 2021 2021 2021 

Total Assets 7,084,100,333 86,602,383,695 34,382,666,839 26,662,031,155 8,535,571,691

Non-Current Assets 4,188,661,986 31,656,449,304 17,084,165,969 16,851,710,644 3,319,776,214

Current Assets 2,895,438,346  54,945,934,391 17,298,500,870 9,810,320,511 5,215,795,475

Paid-up Capital 802,301,500 8,864,510,100 974,481,660 2,340,000,000 2,310,000,000

Total Shareholders' Equity 3,483,049,324 82,217,574,950 25,449,807,788 2,412,193,719 5,355,162,953

Non-current Liabilities 314,473,228 1,274,853,017 1,368,214,166 12,651,282,936 387,746,624

Current Liabilities 3,286,577,781 3,109,955,728  7,564,644,885 1,598,554,500 2,792,662,114

Net Revenue 4,758,706,524 50,703,028,902 29,250,906,541 2,612,321,217 7,121,152,758

Gross Profit  2,172,571,672 25,902,993,347 13,949,495,608 1,455,739,166 3,686,730,252

Profit from Operations  589,188,676 16,126,118,207  6,815,171,038 431,271,723 1,421,623,726

Net Profit Before Tax  391,785,923 18,755,932,542 6,733,532,035 347,567,042 1,198,163,031

Net Profit/ (loss) After Tax 274,001,539 14,743,264,610 5,034,820,910 285,122,331 863,169,294

Net Cash Flows from 199,359,418 10,924,582,382 4,229,209,876 496,522,953 196,557,471

Operating Activities  

Earnings Per Share (EPS) 3.42 16.63 51.67 1.22  3.74 

Net Operating Cash Flows 2.48 12.32 43.40 2.12 0.85 

Per Share (NOCFPS)

NAV Per Share  43.41 92.75 261.16 47.16 23.18 



































































































































35.07 Production Capasity and Utilization

2021-22 2020-21 2021-22 2020-21 2021-22 2020-21

Nasal Drops, Nasal Spray, Eye Drops

Pcs. 6,736,858            6,386,858           6,292,191            5,243,493           93% 82%
Liquid, PFS, Oral Solution Bottle 5,858,751            5,858,751           3,077,637            2,849,664           53% 49%
Powder Container/ Sachet 4,399,701            4,399,701           3,656,538            3,387,118           83% 77%

Tablet, Capsule, Syrup, Bolus

Dropper 580,343,048       580,343,048     549,370,220       484,026,626     95% 83%
Ointment, Cream Tube 205,974                203,474              42,871                  36,642                 21% 18%
Injection Vial 2,931,298            2,931,298           2,635,416            2,558,656           90% 87%

600,475,630   600,123,130  565,074,873   498,102,198  94% 83%

Production capasity is based on single shift per day. But to meed sales demand, multiple shifts were operated during the year. 

36.00 Cash Flows from Operating Activities
A reconciliation of net income or net profit with cash flow from operating activities:

01 Jul'21-30 
June'22

01 Jul'20-30 
June'21

Net Profit  before tax 391,785,923  302,412,637  
Adjustment to reconcile net income to net cash provided by operating activities:
Depreciation and Amortization 166,056,347     87,383,651        
Bank & Lease Interest 142,832,255     64,147,035        
Income Tax Paid (110,269,216)   (88,792,366)      
Realized Gain/(loss) on Marketable Securities (82,902,285)      -                        
Dividend Income (3,264,591)         -                        
Disposal of ROUA (Vehicle) (467,522)            
Disposal of land -                        223                       
Increase/Decrease in Current Assets:
Inventory and Goods in transit (Increase) (200,756,642)   (95,697,343)      
Accounts Receivable (Increase) (84,928,660)      (74,375,362)      
Advance Deposit & Prepayment (Increase) (98,163,561)      (82,111,302)      
Increase/Decrease in current Liabilities:
Trade and Other Payables (Decrease) 79,437,370        8,784,794           

Net Cash Generated by Operating Activities 199,359,418  121,751,968  

37.00 Events after reporting date
37.01

37.02

Place: Dhaka, Bangladesh
Dated:

 Production Capacity  Actual Production Capacity Utilization
UoM (Mill)Item Name

The Board in its meeting dated 27 October 2022 recommended that 11% cash dividend i.e. Tk. 1.10 per share to be paid for the year 2021-2022. The dividend 
proposal is subject to shareholders’ approval at the forthcoming annual general meeting.

Foreign exchangeloss includes loss arising from the translation of foreign currency short term loan-UPAS. Under IAS 21, closing rate has to be used to convert
foreign currency assets and liabilities. Consistent with past practice, the BC selling rate of Tk.93.50/USD as on 30 June 2022 has been used as the closing rate.
Subsequently, up to the 30-09-2022 the average rate with different banks was around Tk.102.15/USD. Had this rate been used for the translation of the total
foreign loans the impact in currency loss whould have been even higher.

Company Secretary                                                 Chief Financial Officer                                                  Managing Director                                              Director
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