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DIRECTORS’ REPORT
to the Shareholders of Karnaphuli Power Limited
For the year ended June 30, 2022

Bismillahir Rahmanir Rahim

Respected Shareholders, 
Assalamualaikum,

I warmly welcome you all to the 8th Annual General Meeting of the Company on behalf of the Board of Directors and 
Management of Karnaphuli Power Limited (KPL). We present herewith the Directors' Report on the Company's Operational 
Activity along with the Financial Statements of the Company for the Year Ended June 30, 2022 for your valued                 
consideration, approval and adoption.

State of the Company's A�airs
After starting its commercial operation on 20 August 2019 till date the 110 MW HFO based power plant at Patiya,          
Chattogram is supplying electricity to the national grid uninterruptedly as per demand of BPDB.

During the year 2021-22, we managed to earn Gross Profit of Tk. 1,628,260,493/- compared to Tk. 1,172,203,230/- in the 
previous year. Net Profit After Tax of the Company is Tk. 379,000,585/- compared to Tk. 445,310,645/- in the previous year. 
Earnings per Share (EPS) stood at Tk. 2.93/- in 2021-22 as compared to Tk. 3.44/- in 2020-21, and NAV is Tk. 14.97/- as 
against Tk. 77.63/- in 2020-21. Although the average plant factor increased from 10.18% in the year 2020-21 to 73.26% in 
the year 2021-22; the EPS and NAV decreased due to issuance of 142,500,000 new shares of the Company. Accordingly, 
the paid-up capital of the Company became Tk. 1,520,000,000/- in the year 2021-22 compared to Tk. 95,000,000/- in 
the last year. Meanwhile, as a part of finalizing the capital structure of the Company, after increasing paid-up capital to 
Tk. 152 crore, in the year 2021-22 we took disbursement of the debt financing part of the project cost amounting to Tk. 495 
crore including foreign currency loan of USD 13 million.

It is a matter of concern that the recent instability in the Foreign Currency Rate has hampered profitability of the power 
industry to a notable extent. Due to this reason, despite our e�cient operation, we had to su�er an Exchange Loss 
amounting to Tk. 622,672,122/- in the year 2021-22. The ongoing war between Russia and Ukraine is shading its bad 
impact on international price levels of di�erent commodities including the Fuel Price. The world economy as a whole is 
presently in an instable state. Regardless of all these odds, we are hopeful that with our consistent hard work we will be 
able to operate your organization very successfully.

Dividend & Reserve
During the year 2021-22 retained earnings position of the company is Tk. 755,455,203/- which was Tk. 642,454,618/- in the 
year 2020-21. The Total Comprehensive Income for the year 2021-22 is Tk. 378,939,655/- which was Tk. 445,310,645/- in the 
year 2020-21. Consequently, considering the retained earnings, profitability and future fund requirement for smooth   
operation and potential investment opportunities; the Board of Directors of the company has recommended 16% cash 
dividend for the year 2021-22.

Material Changes During the Year 2021-22
During the year 2021-22, no major changes were made in the nature of the company's business or in the class of business 
in which the company has interest.

Reservation, Qualification or Adverse Remark in the Auditor's Report
The statutory auditor M/S Kazi Zahir KHan & Co., Chartered Accountants has not issued any reservation, qualification or 
adverse remark in their report relating to year 2021-22.

However, the auditor in their opinion put emphasis on the matter that, the Company is not recognizing provision for Work-
ers' Profit Participation Fund (WPPF) as the Ministry of Power, Energy and Mineral Resources vide their letter # 
27.00.0000.071.31.002.2013.278 dated 31 May 2017 has requested the Ministry of Labour and Employment to Exempt Power 
Producer in Private Sector from the requirement of provisioning for WPPF due to belonging to Highly Capital-Intensive 
Industry. 

The auditor has explicitly expressed that their opinion is not modified in respect of this matter.

Directors Responsibility to Shareholders
In line with the applicable laws in Bangladesh, the Directors confirms, to the best of their knowledge that-

i. The financial statements prepared by the management of the company present fairly its state of a�airs, the 
result of its operations, cash flows and changes in equity;

ii. Proper books of account of the company have been maintained;

iii. Appropriate accounting policies have been consistently applied in preparation of the financial statements and 
that the accounting estimates are based on reasonable and prudent judgment;

iv. International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 
financial statements and any departure therefrom has been adequately disclosed;

v. The system of internal control is sound in design and has been e�ectively implemented and monitored;

vi. There are no significant doubts upon the company's ability to continue as a going concern.

Acknowledgement
The Board of Directors would like to express its sincere appreciation to the modest shareholders for their thoughtful coop-
eration and support for the company's operations.

The Board would like to thank the Regulatory Authorities, Banks & Financial Institutions, Insurance Companies, Service 
Providers and the Executives of the Company for their help and cooperation.

The Board of Directors would like to express its sincere gratitude for the contributions made by the Company's workers. 
Their dedication and enthusiasm, both individually and collectively, have contributed to the company's success along the 
way.

We look forward to even better days ahead.

On behalf of the Board of Directors

Monzur Kadir Shafi
Chairman
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During the year 2021-22, we managed to earn Gross Profit of Tk. 1,628,260,493/- compared to Tk. 1,172,203,230/- in the 
previous year. Net Profit After Tax of the Company is Tk. 379,000,585/- compared to Tk. 445,310,645/- in the previous year. 
Earnings per Share (EPS) stood at Tk. 2.93/- in 2021-22 as compared to Tk. 3.44/- in 2020-21, and NAV is Tk. 14.97/- as 
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the paid-up capital of the Company became Tk. 1,520,000,000/- in the year 2021-22 compared to Tk. 95,000,000/- in 
the last year. Meanwhile, as a part of finalizing the capital structure of the Company, after increasing paid-up capital to 
Tk. 152 crore, in the year 2021-22 we took disbursement of the debt financing part of the project cost amounting to Tk. 495 
crore including foreign currency loan of USD 13 million.

It is a matter of concern that the recent instability in the Foreign Currency Rate has hampered profitability of the power 
industry to a notable extent. Due to this reason, despite our e�cient operation, we had to su�er an Exchange Loss 
amounting to Tk. 622,672,122/- in the year 2021-22. The ongoing war between Russia and Ukraine is shading its bad 
impact on international price levels of di�erent commodities including the Fuel Price. The world economy as a whole is 
presently in an instable state. Regardless of all these odds, we are hopeful that with our consistent hard work we will be 
able to operate your organization very successfully.

Dividend & Reserve
During the year 2021-22 retained earnings position of the company is Tk. 755,455,203/- which was Tk. 642,454,618/- in the 
year 2020-21. The Total Comprehensive Income for the year 2021-22 is Tk. 378,939,655/- which was Tk. 445,310,645/- in the 
year 2020-21. Consequently, considering the retained earnings, profitability and future fund requirement for smooth   
operation and potential investment opportunities; the Board of Directors of the company has recommended 16% cash 
dividend for the year 2021-22.
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in which the company has interest.
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adverse remark in their report relating to year 2021-22.

However, the auditor in their opinion put emphasis on the matter that, the Company is not recognizing provision for Work-
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i. The financial statements prepared by the management of the company present fairly its state of a�airs, the 
result of its operations, cash flows and changes in equity;
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Independent Auditors’ Report
To the Shareholders of Karnaphuli Power Limited (KPL)
Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Karna-
phuli Power Limited, which comprise the statement 
of financial position as at 30 June, 2022, and the 
statement of profit or loss and other comprehensive 
income, statement of changes in equity and state-
ment of cash flows for the year then ended, and 
notes to the financial statements, including a sum-
mary of significant accounting policies and other 
explanatory information.

In our opinion, the accompanying financial state-
ments give a true and fair view of the financial posi-
tion of the Company as at 30 June, 2022 and of its 
financial performance and its cash flows for the year 
then ended in accordance with International Finan-
cial Reporting Standards (IFRSs), the Companies Act, 
1994 and other applicable laws and regulations.

Basis for Opinion
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs). Our responsi-
bilities under those standards are further described 
in the Auditor’s Responsibilities for the Audit of the 
financial statements section of our report. We are 
independent of the Company in accordance with 
the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) and we have fulfilled our 
other ethical responsibilities in accordance with the 
IESBA Code. We believe that the audit evidence we 
have obtained is su�cient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter
We draw attention to Note-40 of the Financial 
Statements, which describes the reason for not 
recognizing the Workers’ Profit Participation Fund 
(WPPF) by the Company. Our opinion is not modified 
in respect of this matter.

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements

Management is responsible for the preparation of 
the financial statements that give a true and fair 
view in accordance with IFRSs as explained in note 
2.00 and for such internal control as management 
determines in necessary to enable the preparation 

of the financial statements that are free from materi-
al misstatement, whether due to fraud or error. The 
Companies Act, 1994 and other applicable laws and 
regulations require the management to ensure 
e�ective internal audit, internal controls and risk 
management functions of the Company.

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the 
going concern basis of accounting unless manage-
ment 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 Responsibilities for the Audit of the Finan-
cial Statements

Our objectives are to obtain reasonable assurance 
about whether the financial statements 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 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 aggre-
gate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the 
basis of these financial statements.

As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain profession-
al skepticism throughout the audit. We also:

• Identify and assess the risks of material 
misstatement of the financial statements, 
whether due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
su�cient 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, inten-
tional omission, misrepresentations, or the 
override of internal control.

• 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 e�ectiveness of 
the Company’s internal control.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclo-
sures made by management.

• Conclude on the appropriateness of man-
agement'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 condi-
tions 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 relat-
ed disclosures in the financial statements 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.

• Evaluate the overall presentation, structure 
and content of the financial statements, 
including the disclosure, and whether the 
financial statements represent the underly-
ing transactions and events in a manner that 
achieves fair presentation.

We communicate with those charged with gover-
nance regarding, among other matters, the planned 
scope and timing of the audit and significant audit 
findings, including any significant deficiencies in 
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
In according with the Companies Act, 1994 we also 
report the following:

a) we have obtained all the information and 
explanation which to the best of our knowl-
edge and belief were necessary for the 
purpose of our audit and made due verifica-
tion thereof;

b) in our opinion, proper books of account as 
required by law have been kept by the 
Company so far as it appeared from our 
examination of those books; and 

c) the statement of financial position and 
statement of profit or loss and other com-
prehensive income dealt with by the report 
are in agreement with the books of account.
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Independent Auditors’  Report (Continued)

Opinion
We have audited the financial statements of Karna-
phuli Power Limited, which comprise the statement 
of financial position as at 30 June, 2022, and the 
statement of profit or loss and other comprehensive 
income, statement of changes in equity and state-
ment of cash flows for the year then ended, and 
notes to the financial statements, including a sum-
mary of significant accounting policies and other 
explanatory information.

In our opinion, the accompanying financial state-
ments give a true and fair view of the financial posi-
tion of the Company as at 30 June, 2022 and of its 
financial performance and its cash flows for the year 
then ended in accordance with International Finan-
cial Reporting Standards (IFRSs), the Companies Act, 
1994 and other applicable laws and regulations.

Basis for Opinion
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs). Our responsi-
bilities under those standards are further described 
in the Auditor’s Responsibilities for the Audit of the 
financial statements section of our report. We are 
independent of the Company in accordance with 
the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) and we have fulfilled our 
other ethical responsibilities in accordance with the 
IESBA Code. We believe that the audit evidence we 
have obtained is su�cient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter
We draw attention to Note-40 of the Financial 
Statements, which describes the reason for not 
recognizing the Workers’ Profit Participation Fund 
(WPPF) by the Company. Our opinion is not modified 
in respect of this matter.

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements

Management is responsible for the preparation of 
the financial statements that give a true and fair 
view in accordance with IFRSs as explained in note 
2.00 and for such internal control as management 
determines in necessary to enable the preparation 

of the financial statements that are free from materi-
al misstatement, whether due to fraud or error. The 
Companies Act, 1994 and other applicable laws and 
regulations require the management to ensure 
e�ective internal audit, internal controls and risk 
management functions of the Company.

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the 
going concern basis of accounting unless manage-
ment 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 Responsibilities for the Audit of the Finan-
cial Statements

Our objectives are to obtain reasonable assurance 
about whether the financial statements 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 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 aggre-
gate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the 
basis of these financial statements.

As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain profession-
al skepticism throughout the audit. We also:

• Identify and assess the risks of material 
misstatement of the financial statements, 
whether due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
su�cient 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, inten-
tional omission, misrepresentations, or the 
override of internal control.

• 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 e�ectiveness of 
the Company’s internal control.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclo-
sures made by management.

• Conclude on the appropriateness of man-
agement'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 condi-
tions 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 relat-
ed disclosures in the financial statements 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.

• Evaluate the overall presentation, structure 
and content of the financial statements, 
including the disclosure, and whether the 
financial statements represent the underly-
ing transactions and events in a manner that 
achieves fair presentation.

We communicate with those charged with gover-
nance regarding, among other matters, the planned 
scope and timing of the audit and significant audit 
findings, including any significant deficiencies in 
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
In according with the Companies Act, 1994 we also 
report the following:

a) we have obtained all the information and 
explanation which to the best of our knowl-
edge and belief were necessary for the 
purpose of our audit and made due verifica-
tion thereof;

b) in our opinion, proper books of account as 
required by law have been kept by the 
Company so far as it appeared from our 
examination of those books; and 

c) the statement of financial position and 
statement of profit or loss and other com-
prehensive income dealt with by the report 
are in agreement with the books of account.

KAZI ZAHIR KHAN & CO.
Chartered Accountants
DVC: 2210020915AS619796
Abdulla-Al-Mahmud FCA, FCMA, FCS, LL.B, CISA
Engagement Partner (Enrolment No. 0915)

Dated: Dhaka
02 October, 202202 October, 2022
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Karnaphuli Power Limited
Statement of Financial Position
as at June 30, 2022
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Karnaphuli Power Limited
Statement of Profit or Loss and Other Comprehensive Income
for the year ended June 30, 2022
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Karnaphuli Power Limited
Statement of Changes in Equity
for the year ended June 30, 2022
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Karnaphuli Power Limited
Statement of Cash Flows
for the year ended June 30, 2022
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Baraka Shikalbaha Power Limited
Directors’ Report
Auditors’ Report

Financial Statements
As at and for the year ended on 30 June 2022

Bismillahir Rahmanir Rahim

Honorable Shareholders,
Assalamualaikum !

I sincerely welcome you all to the Company's 5th Annual General Meeting on behalf of the Board of Directors and Man-
agement of Baraka Shikalbaha Power Limited (BSPL). We present herewith the Directors' Report on the Company's Oper-
ational Activity along with the Financial Statements of the Company for the Year Ended June 30, 2022 for your valued 
consideration, approval and adoption.

State of the Company’s A�airs
BSPL was established on December 13, 2017. In less than a year and a half after our incorporation, by the grace of the 
Almighty and with the help of all of our stakeholders, including the owners, the competent board members, and the 
diligent personnel, the Company began commercial operation of its 105 MW HFO-based Power Plant at Patiya, Chatto-
gram.

After starting commercial operation on 24 May 2019, till date the power plant is supplying electricity to the national grid 
uninterruptedly as per demand of BPDB. During the year 2021-22, we managed to earn Gross Profit of Tk. 1,368,969,719/- 
compared to Tk. 1,146,281,519/- in the previous year. The Profit After Tax for the year 2021-22 is Tk. 51,770,897/- which was 
Tk. 398,821,544/- in the year 2020-21. Earnings per Share (EPS) stood at Tk. 0.40/- in 2021-22 as compared to Tk. 3.11/- in 
2020-21, and NAV is Tk. 13.17/- as against Tk. 83.31/- in 2020-21. Although the average plant factor increased from 17.77% 
in the year 2020-21 to 67.25% in the year 2021-22; the EPS and NAV decreased due to issuance of 142,500,000 new shares 
of the Company. Accordingly, the paid-up capital of the Company became Tk. 1,520,000,000/- in the year 2021-22 com-
pared to Tk. 95,000,000/- in the last year.

Despite our e�cient operation, due to the recent instability in the Foreign Currency Rate, we had to su�er an Exchange 
Loss amounting to Tk. 748,755,732/- in the year 2021-22. The ongoing war between Russia and Ukraine is shading its bad 
impact on international price levels of di�erent commodities including the Fuel Price. The world economy as a whole is 
presently in an instable state. Regardless of all these odds, we are hopeful that with our consistent hard work we will be 
able to operate your organization very successfully in coming days.

Dividend & Reserve
During the year 2021-22 retained earnings position of the company is Tk. 482,251,162/- which was Tk. 696,480,265/- in the 
year 2020-21. In the year 2021-22 Net Profit After Tax of the Company is Tk. 51,770,897/- compared to Tk. 398,821,544/- in 
the previous year. Accordingly, the Board of Directors of the company has recommended 14% cash dividend for the year 
2021-22.

Material Changes During the Year 2021-22
No major changes were made to the company's business model or the class of businesses in which it has interests 
throughout the years 2021–2022.

Reservation, Qualification or Adverse Remark in the Auditor's Report
The statutory auditor M/S Kazi Zahir Khan & Co., Chartered Accountants has not issued any reservation, qualification or 
adverse remark in their report relating to year 2021-22.
However, the auditor in their opinion put emphasis on the matter that, the Company is not recognizing provision for Work-
ers' Profit Participation Fund (WPPF) as the Ministry of Power, Energy and Mineral Resources vide their letter # 
27.00.0000.071.31.002.2013.278 dated 31 May 2017 has requested the Ministry of Labour and Employment to Exempt Power 
Producer in Private Sector from the requirement of provisioning for WPPF due to belonging to Highly Capital-Intensive 
Industry. 

The auditor has explicitly expressed that their opinion is not modified in respect of this matter.

Directors Responsibility to Shareholders
In line with the applicable laws in Bangladesh, the Directors confirms, to the best of their knowledge that-

i. The financial statements prepared by the management of the company present fairly its state of a�airs, the 
result of its operations, cash flows and changes in equity;

ii. Proper books of account of the company have been maintained;
iii. Appropriate accounting policies have been consistently applied in preparation of the financial statements and 

that the accounting estimates are based on reasonable and prudent judgment;
iv. International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 

financial statements and any departure therefrom has been adequately disclosed;
v. The system of internal control is sound in design and has been e�ectively implemented and monitored;
vi. There are no significant doubts upon the company's ability to continue as a going concern.

Acknowledgement
Finally, the Board of Directors would like to express its sincere appreciation to the modest shareholders for their kind assis-
tance and support for the Company's operations.
The Board would like to thank the Regulatory Authorities, Banks & Financial Institutions, Insurance Companies, Service 
Providers and the Executives of the Company for their help and cooperation.
The Board of Directors wishes to express its sincere gratitude for the contributions made by the Company's workers. Their 
dedication and enthusiasm, both individually and collectively, have contributed to the company's success along the way.
We look forward to even better days ahead.

On behalf of the Board of Directors

Gulam Rabbani Chowdhury
Chairman
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DIRECTORS’ REPORT
to the Shareholders of Baraka Shikalbaha Power Limited
For the year ended June 30, 2022

Bismillahir Rahmanir Rahim

Honorable Shareholders,
Assalamualaikum !

I sincerely welcome you all to the Company's 5th Annual General Meeting on behalf of the Board of Directors and Man-
agement of Baraka Shikalbaha Power Limited (BSPL). We present herewith the Directors' Report on the Company's Oper-
ational Activity along with the Financial Statements of the Company for the Year Ended June 30, 2022 for your valued 
consideration, approval and adoption.

State of the Company’s A�airs
BSPL was established on December 13, 2017. In less than a year and a half after our incorporation, by the grace of the 
Almighty and with the help of all of our stakeholders, including the owners, the competent board members, and the 
diligent personnel, the Company began commercial operation of its 105 MW HFO-based Power Plant at Patiya, Chatto-
gram.

After starting commercial operation on 24 May 2019, till date the power plant is supplying electricity to the national grid 
uninterruptedly as per demand of BPDB. During the year 2021-22, we managed to earn Gross Profit of Tk. 1,368,969,719/- 
compared to Tk. 1,146,281,519/- in the previous year. The Profit After Tax for the year 2021-22 is Tk. 51,770,897/- which was 
Tk. 398,821,544/- in the year 2020-21. Earnings per Share (EPS) stood at Tk. 0.40/- in 2021-22 as compared to Tk. 3.11/- in 
2020-21, and NAV is Tk. 13.17/- as against Tk. 83.31/- in 2020-21. Although the average plant factor increased from 17.77% 
in the year 2020-21 to 67.25% in the year 2021-22; the EPS and NAV decreased due to issuance of 142,500,000 new shares 
of the Company. Accordingly, the paid-up capital of the Company became Tk. 1,520,000,000/- in the year 2021-22 com-
pared to Tk. 95,000,000/- in the last year.

Despite our e�cient operation, due to the recent instability in the Foreign Currency Rate, we had to su�er an Exchange 
Loss amounting to Tk. 748,755,732/- in the year 2021-22. The ongoing war between Russia and Ukraine is shading its bad 
impact on international price levels of di�erent commodities including the Fuel Price. The world economy as a whole is 
presently in an instable state. Regardless of all these odds, we are hopeful that with our consistent hard work we will be 
able to operate your organization very successfully in coming days.

Dividend & Reserve
During the year 2021-22 retained earnings position of the company is Tk. 482,251,162/- which was Tk. 696,480,265/- in the 
year 2020-21. In the year 2021-22 Net Profit After Tax of the Company is Tk. 51,770,897/- compared to Tk. 398,821,544/- in 
the previous year. Accordingly, the Board of Directors of the company has recommended 14% cash dividend for the year 
2021-22.

Material Changes During the Year 2021-22
No major changes were made to the company's business model or the class of businesses in which it has interests 
throughout the years 2021–2022.

Reservation, Qualification or Adverse Remark in the Auditor's Report
The statutory auditor M/S Kazi Zahir Khan & Co., Chartered Accountants has not issued any reservation, qualification or 
adverse remark in their report relating to year 2021-22.
However, the auditor in their opinion put emphasis on the matter that, the Company is not recognizing provision for Work-
ers' Profit Participation Fund (WPPF) as the Ministry of Power, Energy and Mineral Resources vide their letter # 
27.00.0000.071.31.002.2013.278 dated 31 May 2017 has requested the Ministry of Labour and Employment to Exempt Power 
Producer in Private Sector from the requirement of provisioning for WPPF due to belonging to Highly Capital-Intensive 
Industry. 

The auditor has explicitly expressed that their opinion is not modified in respect of this matter.

Directors Responsibility to Shareholders
In line with the applicable laws in Bangladesh, the Directors confirms, to the best of their knowledge that-

i. The financial statements prepared by the management of the company present fairly its state of a�airs, the 
result of its operations, cash flows and changes in equity;

ii. Proper books of account of the company have been maintained;
iii. Appropriate accounting policies have been consistently applied in preparation of the financial statements and 

that the accounting estimates are based on reasonable and prudent judgment;
iv. International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 

financial statements and any departure therefrom has been adequately disclosed;
v. The system of internal control is sound in design and has been e�ectively implemented and monitored;
vi. There are no significant doubts upon the company's ability to continue as a going concern.

Acknowledgement
Finally, the Board of Directors would like to express its sincere appreciation to the modest shareholders for their kind assis-
tance and support for the Company's operations.
The Board would like to thank the Regulatory Authorities, Banks & Financial Institutions, Insurance Companies, Service 
Providers and the Executives of the Company for their help and cooperation.
The Board of Directors wishes to express its sincere gratitude for the contributions made by the Company's workers. Their 
dedication and enthusiasm, both individually and collectively, have contributed to the company's success along the way.
We look forward to even better days ahead.

On behalf of the Board of Directors
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DIRECTORS’ REPORT (Continued)
to the Shareholders of Baraka Shikalbaha Power Limited
For the year ended June 30, 2022

Bismillahir Rahmanir Rahim

Honorable Shareholders,
Assalamualaikum !

I sincerely welcome you all to the Company's 5th Annual General Meeting on behalf of the Board of Directors and Man-
agement of Baraka Shikalbaha Power Limited (BSPL). We present herewith the Directors' Report on the Company's Oper-
ational Activity along with the Financial Statements of the Company for the Year Ended June 30, 2022 for your valued 
consideration, approval and adoption.

State of the Company’s A�airs
BSPL was established on December 13, 2017. In less than a year and a half after our incorporation, by the grace of the 
Almighty and with the help of all of our stakeholders, including the owners, the competent board members, and the 
diligent personnel, the Company began commercial operation of its 105 MW HFO-based Power Plant at Patiya, Chatto-
gram.

After starting commercial operation on 24 May 2019, till date the power plant is supplying electricity to the national grid 
uninterruptedly as per demand of BPDB. During the year 2021-22, we managed to earn Gross Profit of Tk. 1,368,969,719/- 
compared to Tk. 1,146,281,519/- in the previous year. The Profit After Tax for the year 2021-22 is Tk. 51,770,897/- which was 
Tk. 398,821,544/- in the year 2020-21. Earnings per Share (EPS) stood at Tk. 0.40/- in 2021-22 as compared to Tk. 3.11/- in 
2020-21, and NAV is Tk. 13.17/- as against Tk. 83.31/- in 2020-21. Although the average plant factor increased from 17.77% 
in the year 2020-21 to 67.25% in the year 2021-22; the EPS and NAV decreased due to issuance of 142,500,000 new shares 
of the Company. Accordingly, the paid-up capital of the Company became Tk. 1,520,000,000/- in the year 2021-22 com-
pared to Tk. 95,000,000/- in the last year.

Despite our e�cient operation, due to the recent instability in the Foreign Currency Rate, we had to su�er an Exchange 
Loss amounting to Tk. 748,755,732/- in the year 2021-22. The ongoing war between Russia and Ukraine is shading its bad 
impact on international price levels of di�erent commodities including the Fuel Price. The world economy as a whole is 
presently in an instable state. Regardless of all these odds, we are hopeful that with our consistent hard work we will be 
able to operate your organization very successfully in coming days.

Dividend & Reserve
During the year 2021-22 retained earnings position of the company is Tk. 482,251,162/- which was Tk. 696,480,265/- in the 
year 2020-21. In the year 2021-22 Net Profit After Tax of the Company is Tk. 51,770,897/- compared to Tk. 398,821,544/- in 
the previous year. Accordingly, the Board of Directors of the company has recommended 14% cash dividend for the year 
2021-22.

Material Changes During the Year 2021-22
No major changes were made to the company's business model or the class of businesses in which it has interests 
throughout the years 2021–2022.

Reservation, Qualification or Adverse Remark in the Auditor's Report
The statutory auditor M/S Kazi Zahir Khan & Co., Chartered Accountants has not issued any reservation, qualification or 
adverse remark in their report relating to year 2021-22.
However, the auditor in their opinion put emphasis on the matter that, the Company is not recognizing provision for Work-
ers' Profit Participation Fund (WPPF) as the Ministry of Power, Energy and Mineral Resources vide their letter # 
27.00.0000.071.31.002.2013.278 dated 31 May 2017 has requested the Ministry of Labour and Employment to Exempt Power 
Producer in Private Sector from the requirement of provisioning for WPPF due to belonging to Highly Capital-Intensive 
Industry. 

The auditor has explicitly expressed that their opinion is not modified in respect of this matter.

Directors Responsibility to Shareholders
In line with the applicable laws in Bangladesh, the Directors confirms, to the best of their knowledge that-

i. The financial statements prepared by the management of the company present fairly its state of a�airs, the 
result of its operations, cash flows and changes in equity;

ii. Proper books of account of the company have been maintained;
iii. Appropriate accounting policies have been consistently applied in preparation of the financial statements and 

that the accounting estimates are based on reasonable and prudent judgment;
iv. International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 

financial statements and any departure therefrom has been adequately disclosed;
v. The system of internal control is sound in design and has been e�ectively implemented and monitored;
vi. There are no significant doubts upon the company's ability to continue as a going concern.

Acknowledgement
Finally, the Board of Directors would like to express its sincere appreciation to the modest shareholders for their kind assis-
tance and support for the Company's operations.
The Board would like to thank the Regulatory Authorities, Banks & Financial Institutions, Insurance Companies, Service 
Providers and the Executives of the Company for their help and cooperation.
The Board of Directors wishes to express its sincere gratitude for the contributions made by the Company's workers. Their 
dedication and enthusiasm, both individually and collectively, have contributed to the company's success along the way.
We look forward to even better days ahead.

On behalf of the Board of Directors

Gulam Rabbani Chowdhury
Chairman

Opinion
We have audited the financial statements of Baraka 
Shikalbaha Power Limited, which comprise the state-
ment of financial position as at 30 June, 2022, and 
the statement of profit or loss and other comprehen-
sive income, statement of changes in equity and 
statement of cash flows for the year then ended, 
and notes to the financial statements, including a 
summary of significant accounting policies and 
other explanatory information.

In our opinion, the accompanying financial state-
ments give a true and fair view of the financial posi-
tion of the Company as at 30 June, 2022 and of its 
financial performance and its cash flows for the year 
then ended in accordance with International Finan-
cial Reporting Standards (IFRSs), the Companies Act, 
1994 and other applicable laws and regulations.

Basis for Opinion
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs). Our responsi-
bilities under those standards are further described 
in the Auditor’s Responsibilities for the Audit of the 
financial statements section of our report. We are 
independent of the Company in accordance with 
the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) and we have fulfilled our 
other ethical responsibilities in accordance with the 
IESBA Code. We believe that the audit evidence we 
have obtained is su�cient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter
We draw attention to Note-42 of the Financial 
Statements, which describes the reason for not 
recognizing the Workers’ Profit Participation Fund 
(WPPF) by the Company. Our opinion is not modified 
in respect of this matter.

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements
Management is responsible for the preparation of 
the financial statements that give a true and fair 
view in accordance with IFRSs as explained in note 
2.00 and for such internal control as management 
determines in necessary to enable the preparation 
of the financial statements that are free from materi-

al misstatement, whether due to fraud or error. The 
Companies Act, 1994 and other applicable laws and 
regulations require the management to ensure 
e�ective internal audit, internal controls and risk 
management functions of the Company.

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the 
going concern basis of accounting unless manage-
ment 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 Responsibilities for the Audit of the Finan-
cial Statements
Our objectives are to obtain reasonable assurance 
about whether the financial statements 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 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 aggre-
gate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the 
basis of these financial statements.
As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain profession-
al skepticism throughout the audit. We also:

• Identify and assess the risks of material 
misstatement of the financial statements, 
whether due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
su�cient 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, inten-

tional omission, misrepresentations, or the 
override of internal control.

• 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 e�ectiveness of 
the Company’s internal control.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclo-
sures made by management.

• Conclude on the appropriateness of man-
agement'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 condi-
tions 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 relat-
ed disclosures in the financial statements 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 Compa-
ny to cease to continue as a going concern.

• Evaluate the overall presentation, structure 
and content of the financial statements, 
including the disclosure, and whether the 
financial statements represent the underly-
ing transactions and events in a manner that 
achieves fair presentation.

We communicate with those charged with gover-
nance regarding, among other matters, the planned 

scope and timing of the audit and significant audit 
findings, including any significant deficiencies in 
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
In according with the Companies Act, 1994 we also 
report the following:

a) we have obtained all the information and 
explanation which to the best of our knowl-
edge and belief were necessary for the 
purpose of our audit and made due verifica-
tion thereof;

b) in our opinion, proper books of account as 
required by law have been kept by the 
Company so far as it appeared from our 
examination of those books; and 

c) the statement of financial position and 
statement of profit or loss and other com-
prehensive income dealt with by the report 
are in agreement with the books of account.
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Bismillahir Rahmanir Rahim

Honorable Shareholders,
Assalamualaikum !

I sincerely welcome you all to the Company's 5th Annual General Meeting on behalf of the Board of Directors and Man-
agement of Baraka Shikalbaha Power Limited (BSPL). We present herewith the Directors' Report on the Company's Oper-
ational Activity along with the Financial Statements of the Company for the Year Ended June 30, 2022 for your valued 
consideration, approval and adoption.

State of the Company’s A�airs
BSPL was established on December 13, 2017. In less than a year and a half after our incorporation, by the grace of the 
Almighty and with the help of all of our stakeholders, including the owners, the competent board members, and the 
diligent personnel, the Company began commercial operation of its 105 MW HFO-based Power Plant at Patiya, Chatto-
gram.

After starting commercial operation on 24 May 2019, till date the power plant is supplying electricity to the national grid 
uninterruptedly as per demand of BPDB. During the year 2021-22, we managed to earn Gross Profit of Tk. 1,368,969,719/- 
compared to Tk. 1,146,281,519/- in the previous year. The Profit After Tax for the year 2021-22 is Tk. 51,770,897/- which was 
Tk. 398,821,544/- in the year 2020-21. Earnings per Share (EPS) stood at Tk. 0.40/- in 2021-22 as compared to Tk. 3.11/- in 
2020-21, and NAV is Tk. 13.17/- as against Tk. 83.31/- in 2020-21. Although the average plant factor increased from 17.77% 
in the year 2020-21 to 67.25% in the year 2021-22; the EPS and NAV decreased due to issuance of 142,500,000 new shares 
of the Company. Accordingly, the paid-up capital of the Company became Tk. 1,520,000,000/- in the year 2021-22 com-
pared to Tk. 95,000,000/- in the last year.

Despite our e�cient operation, due to the recent instability in the Foreign Currency Rate, we had to su�er an Exchange 
Loss amounting to Tk. 748,755,732/- in the year 2021-22. The ongoing war between Russia and Ukraine is shading its bad 
impact on international price levels of di�erent commodities including the Fuel Price. The world economy as a whole is 
presently in an instable state. Regardless of all these odds, we are hopeful that with our consistent hard work we will be 
able to operate your organization very successfully in coming days.

Dividend & Reserve
During the year 2021-22 retained earnings position of the company is Tk. 482,251,162/- which was Tk. 696,480,265/- in the 
year 2020-21. In the year 2021-22 Net Profit After Tax of the Company is Tk. 51,770,897/- compared to Tk. 398,821,544/- in 
the previous year. Accordingly, the Board of Directors of the company has recommended 14% cash dividend for the year 
2021-22.

Material Changes During the Year 2021-22
No major changes were made to the company's business model or the class of businesses in which it has interests 
throughout the years 2021–2022.

Reservation, Qualification or Adverse Remark in the Auditor's Report
The statutory auditor M/S Kazi Zahir Khan & Co., Chartered Accountants has not issued any reservation, qualification or 
adverse remark in their report relating to year 2021-22.
However, the auditor in their opinion put emphasis on the matter that, the Company is not recognizing provision for Work-
ers' Profit Participation Fund (WPPF) as the Ministry of Power, Energy and Mineral Resources vide their letter # 
27.00.0000.071.31.002.2013.278 dated 31 May 2017 has requested the Ministry of Labour and Employment to Exempt Power 
Producer in Private Sector from the requirement of provisioning for WPPF due to belonging to Highly Capital-Intensive 
Industry. 

The auditor has explicitly expressed that their opinion is not modified in respect of this matter.

Directors Responsibility to Shareholders
In line with the applicable laws in Bangladesh, the Directors confirms, to the best of their knowledge that-

i. The financial statements prepared by the management of the company present fairly its state of a�airs, the 
result of its operations, cash flows and changes in equity;

ii. Proper books of account of the company have been maintained;
iii. Appropriate accounting policies have been consistently applied in preparation of the financial statements and 

that the accounting estimates are based on reasonable and prudent judgment;
iv. International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the 

financial statements and any departure therefrom has been adequately disclosed;
v. The system of internal control is sound in design and has been e�ectively implemented and monitored;
vi. There are no significant doubts upon the company's ability to continue as a going concern.

Acknowledgement
Finally, the Board of Directors would like to express its sincere appreciation to the modest shareholders for their kind assis-
tance and support for the Company's operations.
The Board would like to thank the Regulatory Authorities, Banks & Financial Institutions, Insurance Companies, Service 
Providers and the Executives of the Company for their help and cooperation.
The Board of Directors wishes to express its sincere gratitude for the contributions made by the Company's workers. Their 
dedication and enthusiasm, both individually and collectively, have contributed to the company's success along the way.
We look forward to even better days ahead.

On behalf of the Board of Directors

Gulam Rabbani Chowdhury
Chairman

Independent Auditors’ Report
To the Shareholders of Baraka Shikalbaha Power Limited (BSPL)
Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Baraka 
Shikalbaha Power Limited, which comprise the state-
ment of financial position as at 30 June, 2022, and 
the statement of profit or loss and other comprehen-
sive income, statement of changes in equity and 
statement of cash flows for the year then ended, 
and notes to the financial statements, including a 
summary of significant accounting policies and 
other explanatory information.

In our opinion, the accompanying financial state-
ments give a true and fair view of the financial posi-
tion of the Company as at 30 June, 2022 and of its 
financial performance and its cash flows for the year 
then ended in accordance with International Finan-
cial Reporting Standards (IFRSs), the Companies Act, 
1994 and other applicable laws and regulations.

Basis for Opinion
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs). Our responsi-
bilities under those standards are further described 
in the Auditor’s Responsibilities for the Audit of the 
financial statements section of our report. We are 
independent of the Company in accordance with 
the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) and we have fulfilled our 
other ethical responsibilities in accordance with the 
IESBA Code. We believe that the audit evidence we 
have obtained is su�cient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter
We draw attention to Note-42 of the Financial 
Statements, which describes the reason for not 
recognizing the Workers’ Profit Participation Fund 
(WPPF) by the Company. Our opinion is not modified 
in respect of this matter.

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements
Management is responsible for the preparation of 
the financial statements that give a true and fair 
view in accordance with IFRSs as explained in note 
2.00 and for such internal control as management 
determines in necessary to enable the preparation 
of the financial statements that are free from materi-

al misstatement, whether due to fraud or error. The 
Companies Act, 1994 and other applicable laws and 
regulations require the management to ensure 
e�ective internal audit, internal controls and risk 
management functions of the Company.

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the 
going concern basis of accounting unless manage-
ment 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 Responsibilities for the Audit of the Finan-
cial Statements
Our objectives are to obtain reasonable assurance 
about whether the financial statements 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 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 aggre-
gate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the 
basis of these financial statements.
As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain profession-
al skepticism throughout the audit. We also:

• Identify and assess the risks of material 
misstatement of the financial statements, 
whether due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
su�cient 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, inten-

tional omission, misrepresentations, or the 
override of internal control.

• 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 e�ectiveness of 
the Company’s internal control.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclo-
sures made by management.

• Conclude on the appropriateness of man-
agement'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 condi-
tions 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 relat-
ed disclosures in the financial statements 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 Compa-
ny to cease to continue as a going concern.

• Evaluate the overall presentation, structure 
and content of the financial statements, 
including the disclosure, and whether the 
financial statements represent the underly-
ing transactions and events in a manner that 
achieves fair presentation.

We communicate with those charged with gover-
nance regarding, among other matters, the planned 

scope and timing of the audit and significant audit 
findings, including any significant deficiencies in 
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
In according with the Companies Act, 1994 we also 
report the following:

a) we have obtained all the information and 
explanation which to the best of our knowl-
edge and belief were necessary for the 
purpose of our audit and made due verifica-
tion thereof;

b) in our opinion, proper books of account as 
required by law have been kept by the 
Company so far as it appeared from our 
examination of those books; and 

c) the statement of financial position and 
statement of profit or loss and other com-
prehensive income dealt with by the report 
are in agreement with the books of account.

of the financial statements that are free from materi
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Independent Auditors’’  Report (Continued)

Opinion
We have audited the financial statements of Baraka 
Shikalbaha Power Limited, which comprise the state-
ment of financial position as at 30 June, 2022, and 
the statement of profit or loss and other comprehen-
sive income, statement of changes in equity and 
statement of cash flows for the year then ended, 
and notes to the financial statements, including a 
summary of significant accounting policies and 
other explanatory information.

In our opinion, the accompanying financial state-
ments give a true and fair view of the financial posi-
tion of the Company as at 30 June, 2022 and of its 
financial performance and its cash flows for the year 
then ended in accordance with International Finan-
cial Reporting Standards (IFRSs), the Companies Act, 
1994 and other applicable laws and regulations.

Basis for Opinion
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs). Our responsi-
bilities under those standards are further described 
in the Auditor’s Responsibilities for the Audit of the 
financial statements section of our report. We are 
independent of the Company in accordance with 
the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) and we have fulfilled our 
other ethical responsibilities in accordance with the 
IESBA Code. We believe that the audit evidence we 
have obtained is su�cient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter
We draw attention to Note-42 of the Financial 
Statements, which describes the reason for not 
recognizing the Workers’ Profit Participation Fund 
(WPPF) by the Company. Our opinion is not modified 
in respect of this matter.

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements
Management is responsible for the preparation of 
the financial statements that give a true and fair 
view in accordance with IFRSs as explained in note 
2.00 and for such internal control as management 
determines in necessary to enable the preparation 
of the financial statements that are free from materi-

al misstatement, whether due to fraud or error. The 
Companies Act, 1994 and other applicable laws and 
regulations require the management to ensure 
e�ective internal audit, internal controls and risk 
management functions of the Company.

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the 
going concern basis of accounting unless manage-
ment 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 Responsibilities for the Audit of the Finan-
cial Statements
Our objectives are to obtain reasonable assurance 
about whether the financial statements 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 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 aggre-
gate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the 
basis of these financial statements.
As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain profession-
al skepticism throughout the audit. We also:

• Identify and assess the risks of material 
misstatement of the financial statements, 
whether due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
su�cient 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, inten-

tional omission, misrepresentations, or the 
override of internal control.

• 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 e�ectiveness of 
the Company’s internal control.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclo-
sures made by management.

• Conclude on the appropriateness of man-
agement'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 condi-
tions 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 relat-
ed disclosures in the financial statements 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 Compa-
ny to cease to continue as a going concern.

• Evaluate the overall presentation, structure 
and content of the financial statements, 
including the disclosure, and whether the 
financial statements represent the underly-
ing transactions and events in a manner that 
achieves fair presentation.

We communicate with those charged with gover-
nance regarding, among other matters, the planned 

scope and timing of the audit and significant audit 
findings, including any significant deficiencies in 
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
In according with the Companies Act, 1994 we also 
report the following:

a) we have obtained all the information and 
explanation which to the best of our knowl-
edge and belief were necessary for the 
purpose of our audit and made due verifica-
tion thereof;

b) in our opinion, proper books of account as 
required by law have been kept by the 
Company so far as it appeared from our 
examination of those books; and 

c) the statement of financial position and 
statement of profit or loss and other com-
prehensive income dealt with by the report 
are in agreement with the books of account.

Dated: Dhaka
28 September, 2022

KAZI ZAHIR KHAN & CO.
Chartered Accountants
DVC: 2209280915AS584986
Abdulla-Al-Mahmud FCA, FCMA, FCS, LL.B, CISA
Engagement Partner (Enrolment No. 0915)
Abdulla-Al-Mahmud FCA, FCMA, FCS, LL.B, CISA
Engagement Partner (Enrolment No. 0915)
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Opinion
We have audited the financial statements of Baraka 
Shikalbaha Power Limited, which comprise the state-
ment of financial position as at 30 June, 2022, and 
the statement of profit or loss and other comprehen-
sive income, statement of changes in equity and 
statement of cash flows for the year then ended, 
and notes to the financial statements, including a 
summary of significant accounting policies and 
other explanatory information.

In our opinion, the accompanying financial state-
ments give a true and fair view of the financial posi-
tion of the Company as at 30 June, 2022 and of its 
financial performance and its cash flows for the year 
then ended in accordance with International Finan-
cial Reporting Standards (IFRSs), the Companies Act, 
1994 and other applicable laws and regulations.

Basis for Opinion
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs). Our responsi-
bilities under those standards are further described 
in the Auditor’s Responsibilities for the Audit of the 
financial statements section of our report. We are 
independent of the Company in accordance with 
the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) and we have fulfilled our 
other ethical responsibilities in accordance with the 
IESBA Code. We believe that the audit evidence we 
have obtained is su�cient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter
We draw attention to Note-42 of the Financial 
Statements, which describes the reason for not 
recognizing the Workers’ Profit Participation Fund 
(WPPF) by the Company. Our opinion is not modified 
in respect of this matter.

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements
Management is responsible for the preparation of 
the financial statements that give a true and fair 
view in accordance with IFRSs as explained in note 
2.00 and for such internal control as management 
determines in necessary to enable the preparation 
of the financial statements that are free from materi-

al misstatement, whether due to fraud or error. The 
Companies Act, 1994 and other applicable laws and 
regulations require the management to ensure 
e�ective internal audit, internal controls and risk 
management functions of the Company.

In preparing the financial statements, management 
is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the 
going concern basis of accounting unless manage-
ment 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 Responsibilities for the Audit of the Finan-
cial Statements
Our objectives are to obtain reasonable assurance 
about whether the financial statements 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 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 aggre-
gate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the 
basis of these financial statements.
As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain profession-
al skepticism throughout the audit. We also:

• Identify and assess the risks of material 
misstatement of the financial statements, 
whether due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
su�cient 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, inten-

tional omission, misrepresentations, or the 
override of internal control.

• 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 e�ectiveness of 
the Company’s internal control.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclo-
sures made by management.

• Conclude on the appropriateness of man-
agement'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 condi-
tions 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 relat-
ed disclosures in the financial statements 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 Compa-
ny to cease to continue as a going concern.

• Evaluate the overall presentation, structure 
and content of the financial statements, 
including the disclosure, and whether the 
financial statements represent the underly-
ing transactions and events in a manner that 
achieves fair presentation.

We communicate with those charged with gover-
nance regarding, among other matters, the planned 

scope and timing of the audit and significant audit 
findings, including any significant deficiencies in 
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
In according with the Companies Act, 1994 we also 
report the following:

a) we have obtained all the information and 
explanation which to the best of our knowl-
edge and belief were necessary for the 
purpose of our audit and made due verifica-
tion thereof;

b) in our opinion, proper books of account as 
required by law have been kept by the 
Company so far as it appeared from our 
examination of those books; and 

c) the statement of financial position and 
statement of profit or loss and other com-
prehensive income dealt with by the report 
are in agreement with the books of account.

Baraka Shikalbaha Power Limited
Statement of Financial Position
as at June 30, 2022
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Baraka Shikalbaha Power Limited
Statement of Profit or Loss and Other Comprehensive Income
for the year ended June 30, 2022
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Baraka Shikalbaha Power Limited
Statement of Changes in Equity
for the year ended June 30, 2022
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Baraka Shikalbaha Power Limited
Statement of Cash Flows
for the year ended June 30, 2022
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DIRECTORS’ REPORT
to the Shareholders of Baraka Securities Limited
For the year ended June 30, 2022

Bismillahir Rahmanir Rahim

I warmly welcome you all to the Company's 2nd Annual General Meeting on behalf of the Board of Directors and Man-
agement of Baraka Securities Limited (BSL). The Directors' Report on the Company's Operational Activity and the Finan-
cial Statements of the Company for the Year Ended June 30, 2022 are presented for your consideration, authorization, 
and adoption.

State of the Company's A�airs
BSL requested a Trading Right Entitlement Certificate (TREC) from the Dhaka Stock Exchange Limited on March 28, 2021, 
following the establishment of the Company on March 11. On September 1, 2021, the Dhaka Stock Exchange Limited issued 
a TREC favoring Baraka Securities Limited (BSL) based on an examination of our submitted papers, documentation, and 
personnel credentials.

After receiving the TREC, the company found a suitable o�ce space in Motijheel to set up its head o�ce. Additionally, 
there is ongoing employment of qualified and skilled personnel. The selection of the domain for hosting the website as 
well as other logistical requirements like phone and fax connections are now complete. We already got the Stock-Broker 
and Stock-Dealer Registration Certificates in the name of the Company (Baraka Securities Limited) issued and approved 
by the Bangladesh Securities and Exchange Commission and the Dhaka Stock Exchange Limited.

During the year 2021-22, we managed to earn Net Brokerage Commission of Tk. 1,180,584/-. The Total Comprehensive 
Loss for the year 2021-22 is Tk. 8,041,708/-. Earnings per Share (EPS) stood at negative Tk. 1.01/- in 2021-22 as compared 
to Tk. 0.03/- in 2020-21, and NAV is Tk. 9.03/- as against Tk. 10.03/- in 2020-21.

The Company started its commercial operation on 11 April 2022. Since, on the reporting date of 30 June 2022, BSL has 
completed less than three months of operation, the Company is still in its initial stage to o�er any profitability. Moreover, 
the recent macroeconomic unresents in international and local vicinity along with bearish trend in the capital market is 
hindering the expected short-term growth potential of BSL. However, as every down trend in the capital market is indica-
tion to approaching potential upward movement, we are confident that in near future BSL will generate satisfactory 
financial outcomes for its owners as well as for its stakeholders.

Dividend & Reserve
During the year 2021-22 the company su�ered a Net loss amounting Tk. 8,041,708. As on 30 June 2022, the Retained Earn-
ings position of the company is Tk. (7,776,324)/-. Considering the financial position, the Board of Directors of the company 
has not recommended any dividend for the year 2021-22.

Material Changes During the Year 2021-22
During the year 2021-22, no major changes were made in the nature of the company's business or in the class of business 
in which the company has interest.

Reservation, Qualification or Adverse Remark in the Auditor's Report
The statutory auditor M/S Malek Siddique Wali, Chartered Accountants has not issued any reservation, qualification or 
adverse remark in their report relating to year 2021-22.

Directors Responsibility to Shareholders
In line with the applicable laws in Bangladesh, the Directors confirms, to the best of their knowledge that-
 i. The financial statements prepared by the management of the company present fairly its state of a�airs,  
  the result of its operations, cash flows and changes in equity;
 ii. Proper books of account of the company have been maintained;
 iii. Appropriate accounting policies have been consistently applied in preparation of the financial state 
  ments and that the accounting estimates are based on reasonable and prudent judgment;

 iv. International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of  
  the financial statements and any departure therefrom has been adequately disclosed;
 v. The system of internal control is sound in design and has been e�ectively implemented and monitored;
 vi. There are no significant doubts upon the company's ability to continue as a going concern.

Acknowledgement
The Board of Directors would like to express its sincere appreciation to the modest shareholders for their kind assistance 
and support in the establishment of the company.

The Regulatory Bodies, Banks & Financial Institutions, Service Providers and Executives of the Company have all provided 
support and cooperation, and the Board would like to express their gratitude for that. 

With the ambition towards a better operational future.

On behalf of the Board of Directors,

Monzur Kadir Shafi
Chairman
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Bismillahir Rahmanir Rahim

I warmly welcome you all to the Company's 2nd Annual General Meeting on behalf of the Board of Directors and Man-
agement of Baraka Securities Limited (BSL). The Directors' Report on the Company's Operational Activity and the Finan-
cial Statements of the Company for the Year Ended June 30, 2022 are presented for your consideration, authorization, 
and adoption.

State of the Company's A�airs
BSL requested a Trading Right Entitlement Certificate (TREC) from the Dhaka Stock Exchange Limited on March 28, 2021, 
following the establishment of the Company on March 11. On September 1, 2021, the Dhaka Stock Exchange Limited issued 
a TREC favoring Baraka Securities Limited (BSL) based on an examination of our submitted papers, documentation, and 
personnel credentials.

After receiving the TREC, the company found a suitable o�ce space in Motijheel to set up its head o�ce. Additionally, 
there is ongoing employment of qualified and skilled personnel. The selection of the domain for hosting the website as 
well as other logistical requirements like phone and fax connections are now complete. We already got the Stock-Broker 
and Stock-Dealer Registration Certificates in the name of the Company (Baraka Securities Limited) issued and approved 
by the Bangladesh Securities and Exchange Commission and the Dhaka Stock Exchange Limited.

During the year 2021-22, we managed to earn Net Brokerage Commission of Tk. 1,180,584/-. The Total Comprehensive 
Loss for the year 2021-22 is Tk. 8,041,708/-. Earnings per Share (EPS) stood at negative Tk. 1.01/- in 2021-22 as compared 
to Tk. 0.03/- in 2020-21, and NAV is Tk. 9.03/- as against Tk. 10.03/- in 2020-21.

The Company started its commercial operation on 11 April 2022. Since, on the reporting date of 30 June 2022, BSL has 
completed less than three months of operation, the Company is still in its initial stage to o�er any profitability. Moreover, 
the recent macroeconomic unresents in international and local vicinity along with bearish trend in the capital market is 
hindering the expected short-term growth potential of BSL. However, as every down trend in the capital market is indica-
tion to approaching potential upward movement, we are confident that in near future BSL will generate satisfactory 
financial outcomes for its owners as well as for its stakeholders.

Dividend & Reserve
During the year 2021-22 the company su�ered a Net loss amounting Tk. 8,041,708. As on 30 June 2022, the Retained Earn-
ings position of the company is Tk. (7,776,324)/-. Considering the financial position, the Board of Directors of the company 
has not recommended any dividend for the year 2021-22.

Material Changes During the Year 2021-22
During the year 2021-22, no major changes were made in the nature of the company's business or in the class of business 
in which the company has interest.

Reservation, Qualification or Adverse Remark in the Auditor's Report
The statutory auditor M/S Malek Siddique Wali, Chartered Accountants has not issued any reservation, qualification or 
adverse remark in their report relating to year 2021-22.

Directors Responsibility to Shareholders
In line with the applicable laws in Bangladesh, the Directors confirms, to the best of their knowledge that-
 i. The financial statements prepared by the management of the company present fairly its state of a�airs,  
  the result of its operations, cash flows and changes in equity;
 ii. Proper books of account of the company have been maintained;
 iii. Appropriate accounting policies have been consistently applied in preparation of the financial state 
  ments and that the accounting estimates are based on reasonable and prudent judgment;

 iv. International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of  
  the financial statements and any departure therefrom has been adequately disclosed;
 v. The system of internal control is sound in design and has been e�ectively implemented and monitored;
 vi. There are no significant doubts upon the company's ability to continue as a going concern.

Acknowledgement
The Board of Directors would like to express its sincere appreciation to the modest shareholders for their kind assistance 
and support in the establishment of the company.

The Regulatory Bodies, Banks & Financial Institutions, Service Providers and Executives of the Company have all provided 
support and cooperation, and the Board would like to express their gratitude for that. 

With the ambition towards a better operational future.

On behalf of the Board of Directors,

Monzur Kadir Shafi
Chairman

DIRECTORS’ REPORT (Continued)
to the Shareholders of Baraka Securities Limited
For the year ended June 30, 2022

BPPL Annual Report 2021-22140



Independent Auditors’ Report
To the Shareholders of Baraka Securities Limited
Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Baraka 
Securities Limited which comprise the financial position as 
at June 30, 2022 the Statement of Profit or Loss and Other 
Comprehensive Income, Statement of Changes in Equity 
and Statement of Cash Flows for the year then ended, and 
notes to the financial statements, including a summary of 
significant accounting policies and other explanatory 
information

In our opinion the financial statements present fairly, in all 
material respects, of the financial position of the Company 
as at June 30, 2022 and its financial performance and its 
cash flows for the year then ended in accordance with 
International Financial Reporting Standards (IFRSs), the 
Companies Act 1994, the Security and Exchange Rules 1987 
and other applicable law and regulations.

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 Auditors’ 
Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company 
in accordance with the International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) together with the ethical 
requirements that are relevant to our audit of the financial 
statements in Bangladesh, and we have fulfilled our other 
ethical responsibilities in accordance with the IESBA Code. 
We believe that the audit evidence we have obtained is 
su�cient and appropriate to provide a basis for our opinion.

Other Information 
The other information comprises all of the information in 
the Annual Report other than the financial statements and 
our auditor’s report thereon. We have not been provided 
the Director’s report and other information contained 
within the annual report except the financial statements to 
the date of our auditor’s report. We expect to obtain the 
remaining reports of the Annual report after the date of 
our auditor’s report. Management is responsible for the 
other information.

In connection with our audit of the financial statements, 
our responsibility is to read the other information identified 
above when it becomes available and, in doing so, 
consider whether the other information is materially incon-
sistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be material-
ly misstated.

Our opinion on the financial statements does not cover 
other information and we do not express any form of 

assurance conclusion thereon.

Responsibilities of Management and Those Charged with 
Governance for the Financial Statements and Internal 
Controls
Management is responsible for the preparation and fair 
presentation of the financial statements in accordance 
with IFRSs as explained, and for such internal control as 
management determines is necessary to enable the 
preparation of the financial statements that are free from 
material misstatement, whether due to fraud or error. The 
Companies Act, 1994 require the Management to ensure 
e�ective internal audit, internal control and risk manage-
ment functions of the Company.

In preparing the  financial statements, management is 
responsible for assessing the Company’s ability to contin-
ue 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 over-
seeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial 
Statements
Our objectives are to obtain reasonable assurance about 
whether the financial statements 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 these 
financial statements

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional skepti-
cism throughout the audit. We also:

• Identify and assess the risks of material misstate-
ment of the  financial statements, whether due to 
fraud or error, design and perform audit  proce-
dures responsive to those risks, and obtain audit 
evidence that is su�cient 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.

• Obtain an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the circum-
stances.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of account-
ing estimates and related disclosures made by 
management.

• Conclude on the appropriateness of manage-
ment’s use of the going concern basis of account-
ing 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 atten-
tion in our auditor’s report to the related disclo-
sures in the financial statements or, if such disclo-
sures 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.

• Evaluate the overall presentation, structure and 
content of the financial statements, including the 
disclosures, and whether the financial statements 
represent the underlying transactions and events 
in a manner that achieves fair presentation.

• Obtain su�cient appropriate audit evidence 
regarding the financial information of the entities 
or business activities within the Company to 
express an opinion on the financial statements. We 
are responsible for the direction, supervision and 
performance of the company audit. We remain 
solely responsible for our audit opinion.

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 significant deficiencies in internal control that we 
identify during our audit.

We also provide those charged with governance with a 
statement that we have complied with relevant ethical 
requirements regarding independence, and to communi-
cate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.

From the matters communicated with those charged with 
governance, we determine those matters that were of 
most significance in the audit of the financial statements 
of the current period and are therefore the key audit 
matters. We describe these matters in our auditors’ report 
unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in 
our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public 
interest benefits of such communication.

Report on other Legal and Regulatory Requirements

In accordance with the Companies Act 1994 and the 
Securities and Exchange Rules 1987, we also report the 
following:

a) we have obtained all the information and expla-
nations which to the best of our knowledge and 
belief were necessary for the purposes of our 
audit and made due verification thereof;

b) in our opinion, proper books of accounts as 
required by law have been kept by the Company 
so far as it appeared from our examination of 
these books;

c) the statements of financial position and state-
ment of profit and loss and other comprehensive 
income dealt with by the report are in agreement, 
with the books of accounts and returns;  and

d) the expenditure incurred was for the purposes of 
the Company’s business.

BPPL Annual Report 2021-22 141



Opinion
We have audited the financial statements of Baraka 
Securities Limited which comprise the financial position as 
at June 30, 2022 the Statement of Profit or Loss and Other 
Comprehensive Income, Statement of Changes in Equity 
and Statement of Cash Flows for the year then ended, and 
notes to the financial statements, including a summary of 
significant accounting policies and other explanatory 
information

In our opinion the financial statements present fairly, in all 
material respects, of the financial position of the Company 
as at June 30, 2022 and its financial performance and its 
cash flows for the year then ended in accordance with 
International Financial Reporting Standards (IFRSs), the 
Companies Act 1994, the Security and Exchange Rules 1987 
and other applicable law and regulations.

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 Auditors’ 
Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company 
in accordance with the International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) together with the ethical 
requirements that are relevant to our audit of the financial 
statements in Bangladesh, and we have fulfilled our other 
ethical responsibilities in accordance with the IESBA Code. 
We believe that the audit evidence we have obtained is 
su�cient and appropriate to provide a basis for our opinion.

Other Information 
The other information comprises all of the information in 
the Annual Report other than the financial statements and 
our auditor’s report thereon. We have not been provided 
the Director’s report and other information contained 
within the annual report except the financial statements to 
the date of our auditor’s report. We expect to obtain the 
remaining reports of the Annual report after the date of 
our auditor’s report. Management is responsible for the 
other information.

In connection with our audit of the financial statements, 
our responsibility is to read the other information identified 
above when it becomes available and, in doing so, 
consider whether the other information is materially incon-
sistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be material-
ly misstated.

Our opinion on the financial statements does not cover 
other information and we do not express any form of 

assurance conclusion thereon.

Responsibilities of Management and Those Charged with 
Governance for the Financial Statements and Internal 
Controls
Management is responsible for the preparation and fair 
presentation of the financial statements in accordance 
with IFRSs as explained, and for such internal control as 
management determines is necessary to enable the 
preparation of the financial statements that are free from 
material misstatement, whether due to fraud or error. The 
Companies Act, 1994 require the Management to ensure 
e�ective internal audit, internal control and risk manage-
ment functions of the Company.

In preparing the  financial statements, management is 
responsible for assessing the Company’s ability to contin-
ue 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 over-
seeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial 
Statements
Our objectives are to obtain reasonable assurance about 
whether the financial statements 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 these 
financial statements

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional skepti-
cism throughout the audit. We also:

• Identify and assess the risks of material misstate-
ment of the  financial statements, whether due to 
fraud or error, design and perform audit  proce-
dures responsive to those risks, and obtain audit 
evidence that is su�cient 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.

• Obtain an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the circum-
stances.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness of account-
ing estimates and related disclosures made by 
management.

• Conclude on the appropriateness of manage-
ment’s use of the going concern basis of account-
ing 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 atten-
tion in our auditor’s report to the related disclo-
sures in the financial statements or, if such disclo-
sures 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.

• Evaluate the overall presentation, structure and 
content of the financial statements, including the 
disclosures, and whether the financial statements 
represent the underlying transactions and events 
in a manner that achieves fair presentation.

• Obtain su�cient appropriate audit evidence 
regarding the financial information of the entities 
or business activities within the Company to 
express an opinion on the financial statements. We 
are responsible for the direction, supervision and 
performance of the company audit. We remain 
solely responsible for our audit opinion.

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 significant deficiencies in internal control that we 
identify during our audit.

We also provide those charged with governance with a 
statement that we have complied with relevant ethical 
requirements regarding independence, and to communi-
cate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.

From the matters communicated with those charged with 
governance, we determine those matters that were of 
most significance in the audit of the financial statements 
of the current period and are therefore the key audit 
matters. We describe these matters in our auditors’ report 
unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in 
our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public 
interest benefits of such communication.

Report on other Legal and Regulatory Requirements

In accordance with the Companies Act 1994 and the 
Securities and Exchange Rules 1987, we also report the 
following:

a) we have obtained all the information and expla-
nations which to the best of our knowledge and 
belief were necessary for the purposes of our 
audit and made due verification thereof;

b) in our opinion, proper books of accounts as 
required by law have been kept by the Company 
so far as it appeared from our examination of 
these books;

c) the statements of financial position and state-
ment of profit and loss and other comprehensive 
income dealt with by the report are in agreement, 
with the books of accounts and returns;  and

d) the expenditure incurred was for the purposes of 
the Company’s business.

Independent Auditors’’  Report (Continued)

Dated, Dhaka
October 3, 2022,
Data Verification Code (DVC) No.

Swadesh Ranjan Saha, FCA
Enrolment No: 0718
DVC: 2210020718AS436242

Malek Siddiqui Wali,  Chartered Accountants

October 3, 2022,
Data Verification Code (DVC) No.
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Baraka Securities Limited
Statement of Financial Position
As at June 30, 2022
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Baraka Securities Limited
Statement of Profit or Loss and Other Comprehensive Income
For the year ended June 30, 2022
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..................................................................................
Signature of the Shareholder (s)

...........................................................................
(Signature of the Proxy)

...........................................................................
(Signature of the Witness)

........................................................

BO ID NO.

Revenue
Stamp

Baraka Patenga Power Limited
Registered O�ce: Khairun Bhaban (6th floor), Mirboxtola, Sylhet-3100
Corporate O�ce: 6/A/1 (1st & 2nd floor), Segunbagicha, Dhaka-1000

Phone: +88 02 223380339, 47115792; Fax: +88 02 223383117
Web: www.bpplbd.com; Email: info@bpplbd.com

I/We…………………………………………………………………............................…..of ……………………………….....……....………………………..................………. being 

a member of Baraka Patenga Power Limited hereby appoint Mr./Ms. …………………....…….......................……....................……..

of ………………………............................................................................................................................................. as my proxy to attend and 

vote for me on my behalf at the 12th Annual General Meeting of the Company to be held on 15th day of 

December 2022 (Thursday) at 11:45 A.M. and at any adjournment thereof.

As witness my hand this ……… day of ……..................…….. 2022 signed by the said in presence of………………………….............

Note: A member entitled to attend and vote at the Annual General Meeting may appoint a Proxy to attend and vote in 
his/her stead. The Proxy Form, duly stamped, must be deposited at the Registered O�ce/Corporate O�ce of the Com-
pany not later than 48 hours before the time appointed for the meeting.

PROXY FORM
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