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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 June 30, 2025 ("utilization statement")'

In our opinion, the Ipo (Initial public offering) proceeds utilization statement of Navana Pharmaceuticals PLC ("the

Company,,) for the quarter ended |une 30, 2025 is prepared, in all material respects, in accordance with Bangladesh

securities and Exchange Commission (BSEC) Rules zob,conditions laid downln the clause 3 & 4 of PART-D of the

consentletterB)EC/Cl/|Po-329/2022/853DatedJune1'9,2022.

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 eudit of the IPO (Initial Public offering)

proceeds utilization statement section of our report. w" ur" independent of the Company in accordance with the

ethicar requirement that are relevant to our audit of the utilization statement in Bangladesh' and we have fulfilled 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 Mafter

without modifying our opinion in above paragraph, we would rike to draw attention of the users of this report to the

following Project Items and Foohrotes:

i) No. 5 of the Ipo proceeds utili_zation statements for the quarter under audit which denotes that an amount of rk'

21.,354,g43in the Ipo proceed utilization report involved advance payment. out of which, the unadjusted advance

from the previous period is Tk. 1.6,57g,g43inituding an amount of rk. L,558,843 that remains unadjusted for more than

365 daYs.

ii) No. 6 of the Ipo proceeds utilization statements for the quarter under audit denotes that no payment was made to

any related parties (e, p", definition of IAS 24) otthe company during the quarter'

other Matters - Basis of preparation, Restriction on Distribution and Compliance with Local Laws

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 sorely for the Company and the BSEC and shoula not be distributed to parties other than the

CompanY or the BSEC'

Responsiblities of Management and rhose Charged with Governance for the IPo (Initial Public offering)

Proceeds Utilization Statement

Management is responsibre for the preparation and fair presentation of the IPo (Initial Public offering) proceeds

utirization statement prepared i^ u..o.dur,ce with Bangladesh securities and Exchange Commission (BsEC) Rules 1987 '

condition laid down in the clause 3 & 4 0f pART-D i u." consent lefter BSEC/q/lPO-329/2022/853 dated June L9',

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 responsibre 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. Misstatements 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 audit in accordance with ISAs, we exercise professional judgement and maintain professional skepticism

throughout the audit. We also:

a) Identify and assess the risks of material misstatement of the IPo (Initial Public offering) proceeds utilization

statemen! 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 ?*"a is higher than for one resulting from error, as fraud may involve

collusiory 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 draw attention in our auditor's report to the related 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, fufure 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 audiifindings, including any significant deficiencies in internal control that we identify

during our audit.

Kazi ar, FCA

Engagement

Enrolment N

Chartered Accountants

Place: Dhaka
Date: 15luly 2025
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IP0 Proceeds Utilization Statement

For the quarter ended fune 30,2025

Naure of thc Company Navana Pharmaceuticals PLC'

Capital Raised thnugh IPo BDT 750'000'000

(Book building method)

l'roceeds Receivint Date

Subscription Closing Date September 19' 2022

Last datc of full utilizetlon fund 
October 3, 2025

as per pmsPectus

Eliflble Investors & Employees on I uly 19, 2022 (BDT 19,51,50,20) anrl General Public on ot.tober or' 2022 (BDT 55'3E'49',tt00)

sl.
No.

Name of th€ Proiects

Estimated cost
of pmiect

irrplem€ntation
(in BDT)

Estinrated time
for completion

Fund utilization during
the period fmm October

07,2022 to ltne 30,2024

BDT oh

Fund utilization
during the Period

frcm July 01, 2024 to

December 31, 2024

o/oBDT

Fund utilization
durint the period
fmm fanuarY 01,

2025 to Marh 31,

2025

Fud utiliz.tion durint
the period from APril 01,

2025 to lune 30,2025

BDT o/o

Vuiance

BDT

Unutilized

o/o

Remarts

1
Construction of New Cencrit'

Produ(tion Unit
131,185,000

Within 36 month

after ret'eiving IPO

proceeds

50,000,000 38.11% 3500,000 2.57o/o 31/817331 24.25o/o 45,819,235 Y.93o/o 48,383 0.Mo/o

Running advarrces of to[al

havt' been nade to

suppliers based on

2

Modernaiz,rtion and

expansion of General liquid
(acility with disPensing arca

{5.815,000

Within 36 month

after receiving IPO
proceeds

45320,133 98.94oi0 0.0(},/o 0.00o/o +78,199 7.02o/o 76,W 0.03%

Ruming advanccs of total

18,3,1,3{3 have been made Io

suppliers based 0n

3

Modcrnairlal.ion and

expamion of Animal hcalth

facility

5,r,400,000

Within 36 month

after receiving I[0
proceeds_

15,955,737 29.35o/o 15,020,000 27.610/o 0.Off/o 1,m0,000 1.840/o 22,414,263 41.2V/o LC Margin BDT 1,50,20qn

97,2W,255 99.91% 0.00)'o n,7{5 0.09Ph 0.000/o 0.000/o

{
of new utility

onginet'ring building
97,300,000

Within 35 monlh

after receiving lllo
procccds

) Rcfurbishment of

crphalosporin unit
17&vx),000

Within 36 month

after rereiving IPO

prtreeds

178,{97,7ffi lfl).00/o 0.00'/o 0.fiI'/o 0.00'/o 2,2N 0.O(P/o

6 loan rePayment 211"800,000

Within 06 nronth

after ret'eiving IPO

procccds

211,800,000

29,959,243

1fi).00/o 0.fiP^ 0.fiI/o 0.0(P/o 0.wo

7

8

lPo
oxrx'nses 0 N/A 1r8,249 50,545 115.00 445.00 (169,354) 0.0P/o

Totat IPO Pmceeds 750,000,000 529,W,377 83.980/o 18,570,545 2.48o/o 31,m8,191 4.25o/o

ch.rge o( BirT rJ0o h.d been debted trcD lPo 8'nk ft'ount

l'Th!util@tionstii.mwdraPPrcv.d.nd'u!Dn4dldissu.bydEBo.rdofDiECt)RoI15,uly2025.dsrrf,dbr.ndonbehalrol$.Board.
i. rh.,hrnhordeR of rrE @n*,hr*,ro-,"d "n.iili 

il* ";;;;;;..,. 
prir oro* murr p'**ai or rk 75 cr foroBEuctiotr oI mw 8@r'r ptldEton bu dht 

'nd 
PPhe n

,irh Eordediz.ron.Id erp.I!." r*o.g,*u,,X',iiit;;;iiiii - ii.o.n. ru'@; "r,"0..-i"i.^i",p"*"".r "r6rirg 
rftir't6 rh rc;iDrrhd 

'5 
mrn'r bu'iE 

'pranoruE

oBI{ny w* P.ld .IFr obLinht .PProv'l 'i 
BGM 

n IpO Droeeds of Tt 75 Cr r.pt 60r Mod.FEtion .!d Erp.Eon ot SVPO F*ilrty and ePl'e

: ff,lk[m*f.m,elff*mf,"mH'1fr;YitrSlil1*',ff'l';;fi11'"*"ff;,;lru;*;;Jrrenaea*aeorimro'iil'r'"irop"'*a"r"o"t"*'
03,2@4 io odober 00,2oE !t 0le EGM. 

d nr*hi.h.nrmu otTt 21,354J4t in@ltt. advaE payrcnr'tp uMdjosEd.dv.le paid in previds qua'1e6

s. Th. r,otal uttuzdon o, the IPO Plueds 3tlndt al TL 7''65z113 " 
ot Jue 3It' 2025 dt of whift 

'n 
tmunt c

- ffffi &;;:ri';i;5sr.. P.rtv wise r*t or u,djusied 
'dva*e 

k 
'trl.hted 'r 

Fr Awncr'
6. No PaylEntw.! M& to.nv rclaed P'rlE (ai P€r delinitior ofIAS 24) or tlE ConParv d!'ing t'nt rcPotEd qu'rEr'

\

Naveru Phamuceutka-ls PLC'

Acting Mamging Director

Nevaru Phamuceuticals PLC'

Navana Phamuceuticals PLC.

Kui FCA

Entatement

Enrolment

K. M. Ahm Co,,

Chadercd

Place:

82?

Proud Member of
AlliottGlobalAlliance

Date: ruly 15,2025
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Annexure - 1

Navana Pharmaceuticals PLC'

Schedule of Unadiusted Advance from IPO Fund

as on 30th |une,2025

SlL Name of Parties Taka Advance PaYment Quarter

1
of New

Generic Production Unit
Akij Ready Mix Ltd 4,500,000 Apr-25 to |un-25

2
General Liquid facilitY

with dispensing Area

System Engineering 1,558,843 Oct-23 to Dec-23

Circle Facade

Engineering Limited
275,500 Apr-25 to fun-25

3

Modernaization and

expansion of Animal
Health FacilitY

Changzhou Jiafa
Granulating DrYing

Co.,Ltd.

4,400,000 Jul-24 to SePt-24

Precisa Techno Trade 10,620,000 Oct-24 toDec-Z4

Total

4


