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Letter of Transmittal

All Shareholders, GBB Power Limited
Bangladesh Securities & Exchange Commission
Registrar of loint Stock Companies & Firms
Dhaka Stock Exchange Limited

Chittagong Stock Exchange Limited

Dear Sir(s)/ Madam(s),

We are pleased to enclose a copy of the Annual Report of GBB Power Limited together
with the Auditors’ Report and Audited Financial Statements for the year ended on
June 30, 2023 along with Notes thereon for kind information and record.

Thanking you.
Yours Sincerely,

Mohammad Sattar Hossain
Company Secretary
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NOTICE OF THE 16™ ANNUAL GENERAL MEETING

Motice is hereby given that the 168" Annual General Meeting of the Shareholders of GBB Power Limited will be held
on Tuesday, December 26, 2023 by using "Digital platform®, at 10:00 AM. to transact the following business!

AGENDA:
1. Toraceive and adopt the Directors’ Raport and the Audited Financial Statements for the year ended on
June 30, 2023 together with the Audilors’ Report thereon;
2. To declare dividend for the year ended on June 30, 2023,
3. To electre-elect Director(s) of the Company;
4.  To appoint Auditor for the yvear ended on June 30, 2024 and fix their remuneration;
5. To appoint the professional to provide the certificate on compliance of the Corporate Governance Code.

By order of the Board

Chaka, Decembear 05, 2023 Mohammad Sattar ;nasain

Company Secretary

Notes:

1. Members whose names appeared In the Membera/Depository Register on Record Date L.e. Novemnbear 30,
2023 will be eligible to attend/participate and vofe in the Annual General Meeting through Digital Platform
and to receive dividend.

2 A Member entitted lo attend/participale and volte in the Annual General Meeting, may appoint a

proxy in his stead. Scanned copy of the proxy form, duly stamped must be mailed to the email at
power@gbb.com.bd not later than 48 hours before the meeting.

3, Pursuant to the BSEC Motification No. BSEC/CMRRCD/Z006-158/208/Admind81 dated June 20, 2018, soft
copy of the Annual Report 2021-2022 will be available in the Company's website at:  www.gbb.com.bd.

4. AGM Notice, web-link for joining in the Digital Platform {audio-visual meeting) and detail login process  will
be available at; hitps://gbbpower. bdviftualagm.com
5, Full legin‘participation process to the Digital Platforrmn  meeting will also be available af

https:figbbpower. bdvirtualagm.com

G. Shareholders bearing BO ID are requested to update their respective BO ID with 12 Digits Taxpayer's
ldentification Number (e-TIN}, bank account number and address through their Depository Participant (DF)
befora the record date; failing which Income Tax at Source will be deducted from cash dividend @ 15% instead
of 10% as per Income Tax Ordinance 1984 under section 54,

i Cepositery Participants (DPs) are requested to provide us the detail (Shareholders name, BO 1D,
shareholding position, applicable fax rate and dividend amount) of their margin loan holders who
holds GBE Power Limited shares as on Record Date.
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Company Information

GBB Power Limited (GBBPOWER), is an Independent Power Producer in Bangladesh private sector supplying
electricity to the national grid. In 2008 the Company was converted into a Public Limited Company under the

Companies Act 1994.

GEB Power Limited is generating & supplying electricity from a 20+/- (10%+/-} MW power plant at BPDE Compound,
Puran Bogura, Bogura, under an agreement with Bangladesh Power Development Board and for Gas purchase with
Pashchimanchal Gas Company Limited {(PGCL). The company arranged Gas gen-sets from world renowned MWM of
Germany and procured all other auxiliary eguipment from reputed sources. The Project is belng operated by
competent, experlenced professionals and is serving the power sector, which is directly contributing to the national

economy.

The Company was successfully listed with both Dhaka & Chittagong stock exchanges and on June 2012 trading started.
The Company is a member of Bangladesh Association of Publicly Listed Companies (BAPLC), Bangladesh Independent

Power Producer Association {BIPPA) and Dhaka Chamber of Commerce & Industry (DCCI).

Considering the vast possibilities in the power sector, the Company is striving to establish other Gas/Solar power plants

around the country. For this we are in discussion with several other multinational power companies.

The company has recently started its venture into the tea industry, via a subsidiary company with the target to procure
land in Panchagarh district. Land procurement is currently ongeoing. The aim is to establish a tea cultivation and

processing industry, as the tea industry is expanding rapidly, both nationally and worldwide.

Alsa, the company is always looking for opportunities to venture into other profitable industries aside fram power

generation, to be abie to return greater value and profit for its shareholders,
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Corporate Directory

Board of Directors

- Shamim Ara Islam

- Morziana Hasan

- M. Taifur Hossain

- Rintia Nazim

- Rafsana Rafigque

- Moagsumul Quader Undiperdent Director)
- Syed Fazlul Karim lindipendent Dirscior)

Registered Office

GEE Power Plant, BPDB Compound, Puratan Bogura, Bogura 5800

Corporate Office

Momtaz Plaza (5th Floor), House # 7, Road # 4, Dhanmondi R/A, Dhaka 1205
Telephone: 880 2 58613322, 58616703,

Auditor

Legal Advisor

MABS & . Partners, Chartered Accountants, Dhaks, Bangladesh

Barrister Akthar Imam, Akthar Imam & Associates
House # 19, Road # 4, Guishan-1, Dhaka-1212

Tax & VAT Advisor

Md. Shahadat Hossain, Chartered Accountant, 21, Purana Palttan, Chala 1000

Company Secretary

Chief Financial Officer

Mehammad Sattar Hossain

Tareq Mahamud

Principal Bankers

-Bank Asia Ltd,

Shahjalal Islami Bank Ltd,
-Prime Bank Ltd

-IBLC Finance Ltd.
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Success Milestones of GBB POWER LIMITED
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Director’s Profile

Shamim Ara Islam

Chairperson & Director

Mrs. Shamim Ara Islam, was the former Executive Director of the now defunct GBB Trading (Private)
Limited from 1990 to 1998. She is the current Chairperson of GBE Tea Estate Ltd.

Morziana Hasan

Managing Director

Mrs. Morziana Hasan completed her MBA, from |BA of Dhaka University in early 1990's. She did her second
MBA in MIS from Texas A&M University, USA. After graduating she was involved in teaching at 1BA, Dhaka
University. From thereon she started her long and distinguished career with The World Bank, MASA, TEEX, Citi
Group, ATB Financial and Flowers Foods. She became involved with GBB Power Ltd. since 2008 in various
advisory capacities until she was appointed as Managing Director. She is a sponsor shareholder of the
company.

Mohammed Taifur Hossain

Director

M. M Taifur Hossain did his B.5c. in Design Construction Management, from University of Greenwich, UK.
He has worked at GBB Power Limited Since 2008. He is also the Managing Director of GBB Tea Estate Ltd.

Rintia Mazim

Director

Mrs. Rintia Mazim did her MBA in Marketing, from Eastern University, and has been involved with the
Company since 2008 in various capacities.

Rafsana Rafique

Director

Mrs. Rafsana Rafique did her MBA in Marketing, from American International University-Bangladesh
(AIUB), and has been involved with the Company since 2011 in various capacities.

Mogsumul Quader

Independent Director

M. Mogsumul Quader, {c}, ndc, pse, afwe, BN a retired Commuodore of the Bangladesh Navy, completed
his Post Graduation Diploma from University of Malaya, Malaysia, He started his long and distinguished
career with Bangladesh Mavy. He has worked in managerial and decision making position in a
Government, semi Government, Autonomous and Private Organisations like: Staff Officer, Armed Forces
Division, Prime Minister Office, Director General, Bangladesh Coast Guard, Commandant, Bangladesh
Marine Acaderny, Managing Director Bangladesh Shipping Corporation etc,

Syed Fazlul Karim
Independent Director

Mr. Syed Fazlul Karim retired from his professional life in 2014. Completed his graduation from Rajshahi
University in 1964. He has over 41 years of experience in Finance & Accounts and administrations under
government and private organization. He started his long and distinguished career with The Civil Defense
Department, Trading Corporation of Bangladesh (TCH), Airport Development Agency, Erba Limited, Naba
Apparels Ltd. and GBB Limited.
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Committtee of the Board & Management

Management Committee
1 Morziana Hasan

Z Rintia Nazim

3 M. Taifur Hossain

Audit Committee

1 Syed Fazlul Karim

2 Rintia Nazim

3 Rafsana Rafigue

4 Mohammad Sattar Hossain

Purchase Committee
1 Marziana Hasan

2 Rafsana Rafique

3 M. Taifur Hossain

Operation & Maintenance Committee
1 Wahidur Rahman

2 Md. Nur Alam

3 Abdul Wahed

Nomination & Remuneration Committee
1 Mogsumul Quader

2 Shamim Ara Islam

3 Rafsana Rafigue

4 Mohammad Sattar Hozszain

Chairman
Member
Member

Chairman
Member
Member

Secretary

Chairman
Member
Member

Chairman
Member
Member

Chairman
Member

Member
Secretary
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Management Team

Chairperson
Shamim Ara Islam

Managing Director
Morziana Hasan

Company Secretary
Mohammad Sattar Hossain

Chief Financial Dfficer
Tareq Mahamud

Deputy General Manager- Technical
Mosfaqur Rashid

Accounts & Finance
AK.M. Jasimuddin

Human Resource
Md. Nagmul Alam
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Executive Team

Advisor
Md. Wahedur Rahman

Plant In-charge
Md. Mur Alam

Mechanical In-charge
Md. Abdul Wahed

Electrical In-charge
Md. Mizananur Rahman Sarker
Md. Asaduzzaman

Operation In-charge
Md. Al-Amin

Store & Admin In-charge
Md. Ziaur Rahman
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NOMINATION AND REMUNERATION COMMITTEE REPORT

GBB Power Limited had established Nomination and Remuneration Committee. In compliance with the Corporate
Governance Cade 2018, to assist the Board broadly in formulation of poelicy with regard to determining qualifications,
positive attributes, experiences, remuneration mainly for directars and top level executives. Momination and
Remuneration Committee is a Sub Committes of the Board,

Composition of the Committee:

The Momination and Remuneration Committee (MRC) consist of the following:
1. M. Mogsumul Guader, Chairman;

2, Mirs. Shamim Ara lslam, Membear;

3. Mirs. Rafsana Rafigue, Member;

4, Mr. Mohammad Sattar Hossain, Secretary.

Major Responsibilities of NRC:

a}) Momination and Remuneration Committee is an independent sub-committee of the Board and responsible or
accountable to the Board and to the shareholders;

(b} Momination and Remuneration Committee discharges the responsibilities and oversees the functions as defined in
the “Terms of Reference (ToR)" of the Audit Committee in line with the Corporate Governance Code 2018,

Meetings and Attendance:
The Coammittee met once during the year under review,

Activities of the NRC carried out during the reporting period:

The NRC carried out the following activities during the year:

* Reviewed the compensation package of the Chiel Executive Officer, Senior Management and Employees of the
Company;

* The Commiiti2e alsa reviewed the policies pertaining to the remuneration and perguisites of the Senior Management
and Employees of the Company;

Momination and remuneration policy and evaluation criteria of the company:

GBE Power Limited views nomination of suitable persons paying competitive remuneration as well a5 proper
evaluation through unbiased standard procedure as the factor for the company's long term success, The company
follows a transparent selection process for recruitment of the potential candidates on the basis of their profile. The
company gives great emphasis on four values throughout the recruitment and evaluation process: Respect, Integrity,
Commitrnent and Excellence. The prospective candidates are evaluated through in-house assessors, and if reguired,
external experts are engaged. The company also takes security clearance of all candidates before employment. Annual
objective setting in concurrence with the superior and half-yearly performance review is also done meticulously, The
performance is evaluated based on a matrix that equally emphasizes behavioral and functional aspects of
performance. For nomination, remuneration and evaluation of Directors and top level employees, the NRC
recommends the prospective candidates so that the qualifications and experience are bast suited for the position,

0On behalf of the Remuneration Committes

Mogsumul Quader
Chairman
Nomination & Remuneration Commitiee,
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CORPORATE GOVERNANCE
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Statement of Corporate Governance

The corporate governance philosophy of the Company is aimed at assisting the tep management in efficient conduct
of its affairs as well as in meeting obligations to all the stakeholders and is guided by strong emphasis on transparency,
accountability and integrity. It provides the Company with strategic guidance as to how the objectives are set and
achieved, how risk is monitored and assessed and how the performance is maximized.

Keeping in view the size, complexity and operations, the governance framework of the Company is based an the
following principles:
« That the Board is appropriate in size and members are committed to their respective duties and responsibilitiag;
» That Gmely Aow of information o the Board and Its Cornmittees are ensured to enable them discharge their
functions effectively;
s That a sound system of risk management and internal contral 15 in place;
= That timely and balanced disclosure of all material information concerning the Company is made to all
Stakeholders;
= That all transactions of the Company are transparent and accountability for the same is well established;
» That all regulatory and statutory rules and regulations are complied with.

The Responsibilities of the Board

To ensure effective maintenance of corporate governance, the Board of GBB Power Limited [GBBPL) formulates
strategic objectives and policies for the company, provides lgadership and supervises managemeant actions in
implementing thase objectives of the company. In GBBPL, Board of Directors is in full control of the company's affairs
and is also accountable to the shareholders. The Board firmly believes that the success of the company depends largely
on the prevalence of & credible corporate governance practice.

In discharging its responsibilities, the Board fulfills certain key functions, including:

* Reviewing and guiding corporate strategy, major plans of action, risk policy, annual budgets and business
plans; setting perfarmance ebjectives; monitoring implementation and corparate performance.

» Ensuring the integrity of the company's accounting & financial reporting systems, in particular, systems for risk

management, financial and operational cantrol and compliance with the law and relevant standards.

= Reviewing company's financial statements and overses its compliance with applicable audit, accounting and

reporting requirement.

« Monitoring implementation and effectivenass of the approved strategic and operating plans.

« Establish company's value.

= Oversee the corporate governance of the company

The Company's policy is to maintain optimum combination of Directars from both Sponsors and general public,
The Managing Director of the Company is a Shareholder director and the Beard has appointed two independent
Director as per the Security and Exchange Commission's requirement. The Board ensures that the activities of the
Company are always conducted with adherence to high ethical standard and in the best interest of the shareholders.

Annual Repart: 2022-2023 17



10 CORPORATE GOVERNANCE

ICOMNS

= /’))\h']
i
e c:}{rilk ﬁl«-@

raEDLA PLAN CAONCENTRATHOMN MOTIWVATION PERRMOMNAL GROWWTH DEBT HOLLDERS
S ORATE
DEMATE oREDITons AararoMNUnLITY TRUBTOE WP BLL AORT

Board Meetings and Procedures
The number of meetings held during the year 202Z-2023 was 06, The procedures of the board meeting are
mentioned below:
|a) Selection of Agenda:
The Chairman/ Chalrperson of the Board, in consultation with Managing Director sets the agenda for Board
meetings with the understanding that the Board is responsible for providing suggestions for agenda items
that are aligned with the advisery and monitering functions of the Board, Any member of the Board may
request that an item be included on tha agenda.

(b) Board Materials:
Board materials related to agenda items are provided to Board Members sufficiently in advance of Board
meetings to allow the Directors to prepare for discussion of the items at the meeting.

lc) Senior Management in the Board meeting:
At the invitation of the Board, members of senior management attended Board meetings or portions thereof for
the purpose of participating In discussions,

Internal Control Framework

The Management recognizes its responsibilities to present a balanced and understandable assessment of the
company’s positon and prospect. The management has accountability for reviewing and approving the effectiveness of
internal controls operated by the company, including financial, operational and compliance controls and risk
managemeant.

The company has adequate system of internal control in place. The well defined organization structure, predefined
authority lavels, documented policy guidelines and an extensive system of internal cantrols ensure optimal utilization and
protection of resources, reporting of financial transactions and compliance with applicable laws and regulations. The system
also ensures that assets are safeguarded against loss from unauthorized use or disposition.
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Annexure-B

[Certificate oy per comlition Ne. 1(5) (xxvii)]

Report to the Shareholders of GBB power Limited on
Compliance on the Corporate Governance Code

We have examined the compliance status to the Corporate Govermance Code by GBB Power Limited for
the year ended on June30, 2023. This Code relates to the Notification No. BSEC/CMRRCD/2006-
158/207/Admin/80 dated 03 June 201% issued under section 2CC of the Bangladesh Securities and
Exchange Commission,

Such compliance with the Corporate Governance Code is the responsibility of the Company, Our
examination was limited to the procedures and implementation thereof as adopted by the Management in
ensuring compliance to the conditions of the Corporate Governance Code.

This is a scrutiny and verification and an independent audit on compliance of the conditions of the
Corporate Code as well as the provisions of relevani Bangladesh Secretarial Standards (BSS) as adopted by
Institute of Charntered Secretaries of Bangladesh (ICSB) in so far as those standsrds are not
inconsistent with any condition of this Corporate Governance Code.

We state that we have obtained all the information and explanations, which we have required, and after due
scrutiny and verification thereof, we report that, in our opinion:

(@) The Company has complied with the conditions of the Corporate Governance Code as stipulsted in
the above mentioned Corporate Governance Code issued by the Commission;

(b) The Company has complied with the provisions of the relevant Bangladesh Secretarial Standards
(BSS) as adopted by the Institute of Chartered Secretaries of Bangladesh (ICSB) as required by
this Code;

(c) Proper books and records have been kept by the company as required under the Companies
Act, 1994, the scouritics laws and other relevant laws; and

(d) The Governance of the company is satisfactory.

Dared: November 14, 2023 Kazi Zahir Khan'& Co,
Place: Dhaka Chartered Accountan:s

Branch O1fice :

5 (Level-12), 2 Mo, Kalabagan, Mirpar Read
e o, Dhika. 1205, Mobll 01726 339892

e-mail: madmmudiclo b gmall com, mdefekbaral|@gmal.com
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Report of the Audit Committee

The Audit Committee makes recommendation an the reporting. centrol and compliance aspects of the Directors' and
the Company's responsibilities, providing independent monitoring, guidance and challenge to executive management
in these areas. The Audit Committee on behalf of the board strives to ensure effective implementation of the processes
and procedures set out in the business plans and policies, Its aim is to ensure that high standards of corporate
reporting, control and compliance are achieved, in the belief that excellence in these areas enhances the effectiveness
and reduces the risks of the business,

Committee's Composition and Meeting
The committee comprises of-

1. Syed Farlul Karim, Independent Director, Acts as Chairman
7. Rintia Mazim, Director, Acts as Member

3. Mrs. Ratsana Rafique, Director, acts as Member

4, Mohammad Sattar Hossain, Company Secretary, acts as Member Secretary

Meetings of the Audit Committee

The Committee held Four meetings during the period under review. The terms of reference of the Audit Committee
clearly defines the roles and responsibilities of the Audit Committee. The terms of reference is periodically reviewed
and revised with the concurrence of the Board of Directors, The roles and functions of the committee are further
regulated by the rules governing the Audit Committee as specified by the conditions/guidelines on corporate
governange ssued by the Bangladesh Securities and Exchange Cormmission.

Role of the Committee

The Audit Committee’s authorities, duties and responsibilibes flow from the Board's oversight function and the terms
of reference are detailed in Committee Charter approved by the Board, The major responsibilities of the Committee,
among others, include:

*  Reviewing Accounting Policies & PFrinciple.

*  Reviewing the guarterly, half-yearly and annual financlal statements and other financial results of the company

and, upan its satisfaction of the review, recommend them to the Board for approval.

*  Monitoring and reviewing the adequacy and effectiveness of the company's financial reporting process, internal
control and risk management systern.

*  Monitoring and reviewing the arrangements to ensure objectivity and effectiveness of the external and internal

audit functions. Examine audit findings and material weaknesses in the systam and maniter implementation of

audit action plans.

¥ Recommending to the Board the appointment, re-appointment or removal of external auditors.
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Major Activities of the Audit Committee
The audit committes carried out the following activities during the year:

* Reviewed and recommended to the Board the guarterly and annual financial statements for the period ended
on June 30, 2023,

* Reviewed and approved the Annual Financial Statements prepared for publication, prior to submission to the
Board,;

* Reviewed the effectiveness and independence of the statutory auditors;

* Reviewed the activities of the Compliance function, incidence reporting and actions, and the status of enforce
ment of the Codes of Conduct,

* Reviewed the Board Audit Committee Charter and Internal Audit Function

* Reviewed and received report an the matters as per requirement from the Bangladesh Securities and Exchange
Commission {BSEC). The above matters are significant recommendations for continuous improvement and
therefore duly noted,

Acknowledgemeant

The Audit Committes expressed its sincere thanks 1o the members of the Board, Management and the Auditors far
their support in carrying out its duties and responsibilities effectively.

Syed Fazlul Karim

Chairman
Audit Committes
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DIVIDEND DISTRIBUTION POLICY OF GBB POWER LTD.
1. Objective
The objective of this Policy is to ensure the right balance between the quantum of Dividend paid and amount of
profits retained in the business for various purposes. Towards this end, the policy lays down parameters to be
considered by the Board of Directors of the company for declaration of Dividend from time to time.

2. Philosophy

The philosophy of the Company is to maximize the shareholders” wealth in the Company through various means.
The company believes that driving growth creates maximum shareholder value. Thus, the Company would first
utilize its profits for working capital requirements, capital expenditure to meet expansion needs, reducing debt
from its books of accounts, earmarking reserves for inorganic growth opportunities and thereafter distribute the
surplus profits in the form of dividend to the shareholders.

3. Regulatory Framewaork
This Pelicy has been prepared pursuant to the Directive dated 14th January 2021 bearing reference No.
BSEC/CMRRCD/2021-386/03 issued by the Bangladesh Securities and Exchange Commission (BSEC).

4. Definitions
4.1. Unless repugnant to the context:

4.1.3 "Act” shall mean the Companies Act 1994 including the Rules made thereunder, as amended from time
to time.

4.1.3 “Applicable Laws"” shall mean the Companies Act, 1994 and rules made thereunder, the Securities and
Exchange Laws, the Stock Exchanges’ Listing Regulations and such other Rules, Regulations, Directive, Circular
and Order relating to declaration, entitlernent, and distribution of Dividend.

4.1.4 "Company or GBBPL” shall mean GBB Power Limited.
#4.1.5 "Chairman"” shall mean the Chairman of the Board of Directors of the Company.

4.2.6 "Compliance Officer” shall mean the Compliance Officer of the Company appointed by the Board of
Directors pursuant to the Listing Regulations, 2015.

4.1.7 "Beard” or "Board of Directors” shall mean Board of Directors of the Company.

4.1.8 "Dividend” shall mean Dividend as defined under Companies Act, 1994.

4.1.9 "MD & CEQ" shall mean Managing Director and Chief Executive Officer of the Company.
4.1.10 "Policy or this Policy” shall mean the Dividend Distribution Policy.

4.1.11 "BSEC Regulations” shall mean the Bangladesh Securities and Exchange Commission, the circulars issued
there undar, including any statutory modification(s) or re- enactment(s) thereof for the time being in force.

4.1.12 "Subsidiary” shall mean Subsidiary of the Company as defined under the Companies Act, 1954,

4.2 Interpretation
&4.2.4 In this Policy, unless the contrary intention appears:
4.2.4.1 the clause headings are for ease of reference only and shall not be relevant to interpretation;
4.2.4.2 a reference to a clause number includes a reference to its sub-clauses;
4.2.4.3 words in singular number include the plural and vice versa;
4.2.4.4 words and expressions used and not defined in this Policy but defined in companies Act, 1994 of rules
made thereunder or Bangladesh Securities and Exchange Commission shall have the meanings respectively

assigned to them in those Acts, Rules and Regulations.
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5. Parameters for declaration of Dividend
5.1 In line with the philosophy stated above in Clause 2, the Board of Directors of the Company, shall consider
the following parameters for declaration of Dividend:

5.1.1 Financial Parameters / Internal Factors:
The Board of Directors of the Company would consider the following financial parameters before declaring or
recommending dividend to shareholders:
5.1.1.1 Consolidated net operating profit after tax;
5.1.1.2 Working capital requirements;
5.1.1.3 Capital expenditure requirements;
5.1.1.4 Resources required to fund acquisitions and / or new businesses
5.1.1.5 Cash flow required to meet contingencies;
5.1.1.6 Outstanding berrowings;
5.1.1.7 Past Dividend Trends

5.1.2 External Factors:
The Board of Directors of the Company would consider the following external factors before declaring or
recammending dividend to shareholders:
5.1.2.1 Prevailing legal requirement, regulatory conditions or restrictions laid down under the Applicable Laws
including tax laws: Clause 16G.
5.1.2.2 Dividend pay-out ratios of companies in the same industry.

5.2 Circumstances under which the shareholders may or may not expect Dividend:
5.2.1 The shareholders of the Company may not expect Dividend under the following circumstances:
5.2.1.1 Whenever it undertakes or proposes to undertake a significant expansion project requiring higher
allocation of capital,
5.2.1.2 Significantly higher working capital requirements adversely impacting free cash flow;
5.2.1.3 Whenever it undertakes any acquisitions or joint ventures requiring significant allocation of capital;
5.2.1.4 Whenever it proposes to utilize surplus cash for buy-back of securities; or
5.2.1.5 In the event of inadequacy of profits or whenever the Company has incurred losses.

5.3 Utilization of retained earnings:

5.3.1 The Company may declare dividend out of the profits of the Company for the year or out of the profits
for any previous year or years or out of the free reserves available for distribution of Dividend, after having due
regard to the parameters laid down in this Policy.

5.4 Parameters adopted with regards to various classes of shares:

5.4.1 The Authorized Share Capital of the Company is divided into Ordinary share of Tk, 10 each and Preference
shares of Tk.10 each. At present, the issued and paid up share capital of the Company comprises only Ordinary
shares.

5.4.2 The Company shall first declare dividend on outstanding preference shares, if any, at the rate of dividend
fixed at the time of issue of preference shares and thereafter, the dividend would be declared on Crdinary
shares.
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5.4.3 The Company shall endeavor to maintain @ minimum dividend pay-out ratio of 30% of the annual
consolidated Profits after Tax (PAT) of the Company, subject to consideration of the parameters stated in this
Palicy.

5.4.4 As and when the Company issues other Kind of shares, the Board of Directors may suitably amend this
Policy.

6. Procedure

6,1 The Chief Financial Officer In consultation with the MD & CEO of the Company shall recommend any amount
to be declared / recommended as Dividend to the Board of Directors of the Campany.

6.2 The agenda of the Board of Directors where Dividend declaration or recommendation is proposed shall
contain the rational of the proposal,

6.3 Pursuant to the provisions of applicable laws and this Policy, interim Dividend approved by the Board of
Directors will be confirmed by the shareholders and final Dividend, if any, recommended by the Board of
Directors, will be subject to shareholders approval, at the ensuing Annual General Meeting of the Company.

6.4 The Company shall ensure compliance of provisions of Applicable Laws and this Policy in relation to Dividend
declared by the Company.

7. Disclosure:
7.1 The Company shall make appropriate disclosures as required by the BSEC

B. General

8.1 This Policy would be subject to revision/amendment in accordance with the guidelines as may be issued by
Bangladesh Securities Exchange commission or such other regulatory authority as may be authorized, from time
to time, on the subject matter,

8.2 The Company reserves its right to alter, modify, add, delete or amend any of the provisions of this Policy.

2.3 In case of any amendment(s), clarificationis), circular{s) etc. issued by the relevant authorities, not being
consistent with the provisions laid down under this Policy, then such amendment(s), clarification(s) circular(s)
etc. shall prevail upon the provisions hereunder and this Policy shall stand amended accordingly from the
effective date as laid down under such amendment(s), clarification(s), circular{s} etc,
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Message from the Chairperson

Respected shareholders,
Assalamu-Alaikum,

| am pleased to welcome all of you in this 16th Annual General Meeting of the Company. It gives me immense
pleasure to share with you the highlights of the operations of your Company during the financial year ended on
June 30, 2023 (Financial Year 2022-2023).

The Notice of Annual General Meeting, Auditars Report, Financial Statement for FY 2022-2023 and the Directors’
Reports have already been sent to you 2arlier.

During the year of 2022-2023, revenue stood at Tk. 88.72 crore as against Tk, 67.68 crore on June 2022.
Dividend

On October 26, 2023 the Board announced that it had recommended a cash dividend of 2% per share. We assure
you that we will continue our effort so as to achieve further better financial results In the next year.

| would like to extend my heartfelt appreciation to my Board Members for their wise counsel, our management

team and dedicated staff for their dedication and commitment to GBB Power Ltd.

| would also fike to thank our valued shareholders, BPDB, PGCB, PGCL, BSEC, DSE, CSE Bankers and other
partners for the support that they continue to provide us, With your unfaltering faith and stronger support, | am
confident that we will emerge stranger than ever before,

Shamim Ara Islam
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Message from the Managing Director

Dear Shareholders,

Azsalamu-Alaikum

It's my privilege to welcome you all to the 16th Annual General Meeting of GBB Power Limited. | would like to
convey our sincere appreciation and gratitude to you for your continuous support and cooperation and for being
here with us to celebrate the achievements.

We have, sent the &nnual Report 2022-2023 to the email address of all the shareholders and made it available
on the Company Website, A Notice on this regard has also been published in 2 (Two) national daily newspapers
& an online news portal.

Mow, | am delighted to present to you the Annual Report along with the Company’s Audited Accounts for the
year ended lune 30, 2023 {F5 2022-2023).

During the year ended in June 2023, revenue stood at Tk, 88.72 crore as against Tk, 67.69 crore on June 2022.
The Board of Directors has announced 2% cash dividend per ordinary share for the vear ended on June 30, 2023
and reguested for your approval.

As you know, Company has applied for extensian of the Cantract for Supply of Electricity te the Power Division
of the Ministry of Power, Energy & Mineral Resources (MPEMR) on January 11, 2023 which is under active
consideration, We beliave that the power purchase agreement (PPA} will be extended by "No Electricity, No
Payment," policy, as discussed with Bangladesh Power Development Board (BPDB), unless any major policy
shift/U-Turn is taken by the government in its energy policy.

| take this opportunity to convey our appreciation and gratitude to all of our |nvestors, Stockholders including
Bankers, BSEC, DSE, CSE, CDEL, BPDB, and various Govt, Authorities, Team Members, other Individuals and
Apencies for their continuous support to GBE Power Limited,

We look forward to a better tomorrow in fulfilling our dreams and wish to enjoy your support for that as well,

Morziana Hasan
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GBB Power Limited
Declaration by CEQ and CFO

Annesure-4
[As per condition Mo, T{5){xxvij]
Date: October 23, 2023

The Board of Directors
GRE Power Limited
House # 7, Road # 4
hanmaondi

Dhala

Subject: Declaration on Financial Statements for the year ended on June 30, 2023,
[rear 5irs,

Pursuant to the condition Mo. 1{3}xxvil imposed vide the Commission’s Notification No.BSEC/CMRRCD/ 2006-158,/207/ Admin/80
dated 3 June 2018 under section 2CC of the Securities and Exchange Oriinance, 1969, we do hereby declare that:

(1} The Financial Statements of GBB Power Limited for the year ended on June 30, 2023 have been prepared in compfliance with
International Accounting Standards (IAS) or International Financlal Reporting Standards (IFRS), as applicable in the Bangladesh
and any departure there from has been adequately disclosed;

(2} The estimates and judgments related to the Ainancial statements were made ona prudent and reasonable basis, in order for the
financial statemants to reveal a true and fair view;

[3}) The form and zubstance of transactions and the Company’s state of affairs have bean reasonably and fairly presented In its
financial statements;

(4) To ensure above, the Company has taken proper and adegquate care in installing & system of intérnal control and maintenance of
accounting records;

[5) Our internal auditors have conducted periodic audits to provide reasonable assurance that the established policies and
procedures of the Company were consistently followed; and

(B} The management’s use of the going concern basts of accounting in preparing the financial staternents is appropriate and there
exists no material uncertainty related to events or conditions that may cast significant doubt on the Company's ability to continue
A5 @ going concern,

Im this regard, we also certify that: -

(1) We have reviewed the financial siatements for the vear ended on lure 30, 2023 and that to the best of sur knowledge and
belief:

{a) These statements do not contain any materially untrue statement or amilt any material fact or contaln statements that
right be misleading;

|b} These statemenis collectively present true and falr view of the Company’s affairs and are In compllance with existing
accounting standards and applicable laws.

{il} There are, to the best of knowledge and belief, no transactions entered Into by the Compainy during the year which are
fraudulent, illegal or in violation of the code of conduct for the compary’s Board of Directors or its members.

Sincerehy yours,

" Fy .{.
; N
., A == .Mﬁ;’_ AW
M. Taifur Hossain TarsqMahamod
CED CFO
Date: Qctober 23, 2023 Date: Dctober 23, 2023
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Directors' Report

Bismillahir Rahmanir Rahim

Dear Sharehalders,
Assalamu Alaikum,

On behalf of the Board of Directors, we have the pleasure to welcome you all to the 16" Annual General Meeting of the
Company. We are pleased to submit before you the operational activities and Consolidate Audited Financial Statement
of the Company for the year ended June 30, 2023 as adopted by the Board of Directors.

The Directors Report is prepared in compliance with Section 184 of the Companies Act 1994 and regulations of the
Institute of Chartered Accountants of Bangladesh [ICAR).

Background:

Electricity is the major source of power for mest of the economic activities in the country and demand for that is
Increasing at a very high rate every day. The present Govt. has been desperately trying to mitigate the crisis, Your
company, being one of the ploneers of the |ocal private power sector, has been successfully supplying 20 +/- 108 MW
Power to the Grid from its Bogura plant since its inception in June 2008,

Business Activities:

The sole activity of GBBPL is to generate electricity from its Bogura Power Plant, run on & units of Natural gas fired NWM
{formerly Deutz) generator sets of Germany, and to deliver the output toPower Grid Company of Bangladesh Ltd.,
(PGCB], a subsidiary of Bangladesh Power Development Board (BPDB). The company intends o maximize its power
generation and enhance its contribution to national econamy in the years to come,

In the year 2022-2023, the company earned tatal revenue of Tk, 88.72 Crore as against 67.69 Crore of for the 12 month period
ended June 30, 2022,

Business Expansion:
We are looking for opportunities to set up new plants on alternative fuel-fired engines and | or sourcing renewable energy
in coflaboration with experienced foreign companies.

Directors' Responsibilities towards Shareholders

In compliznce with the requirements of the BSEC's Notification No. BSEC/CMRRCD/2006-158/207/Admin/80 Dated 03
June 2018, the Directors are responsible for the governance of the Company and in that capacity, the Directors confirm,
to the best of their knowledge that-

Industry Qutiook and future development:
The Board is pleased to inform you that the existing plant located at BPDE Compound, Bogura |5 running excellent and
generated substantial amount of energy during this time.

Risks and concerns:
Exchange rate risks
Taka has been devalued significantly against dellar and it is very unlikely to appreciate in near future. Develuation of local

currency major international currencies might significantly affect the company's profit in the future.
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Management perception
Since all dues relating 1o impart of machineries and equipments from abroad has been settled, exchange rate risk is not going Lo
hamper business of the company in the current year,

Industry risks

The Company is operating in a situation whera there is a huge gap between demand and supply, Although power sector is a highly
demanding and aggravated sector in our country, chances are there that excessive compebition may hamper the company's
business.

Management perception

Currently there is a huge gap between demand and supply of electricity in our country. On the other hand demand for electricity is
increasing drastically day by day, In this situation chance of excessive competition is very less. Moreover BPDE purchases 100% of the
electricity produced by the company at @ rate predetermined in the Power Purchase Agreement which is alsa adjusted as per
consumer price index, Hence, the company is protected against any sort of loss due to competitian or inflation,

Market and technology-related risks
Capacity of generating power 5 dependent to a great extent on the capacity of its generators. Should there be any disturbance In
the technology used by the company; operation of the company may face major turbulence.

Managemant perception

The company is using modern machines. The plant is comprised of & units of generator sets from the world renowned gas fuelled
reciprocating engine manufacturer Deutz, Germany, Total installed capacity of the plant ls approximately 24.00 MW where
contracted capacity is 22 MW of electricity. Furthermore the management of the company is very serious about Himely
maintenance of the machineries.

Operations risks

Operational risk covers the ability of the project to achieve the performance as envisaged, Technology used, fuel supply
arrangement, operation & maintenance (O&M) arrangement and political condition are major sources of operational risk for the
company.

Management perception

To mitigate fuel supply problem GBBPL has signed gas supply agreement with Pashchimanchal Gas Company Limited (PGCL) on
luly 3, 2007 for a term of 15 years to supply gas in reguired quantity and specification throughout the agreement period. During
major overhaul, GEEPL will engage anly authorised service providers for providing the overkaul services, As the company installed
& units of generators, electricity supply will nat be hampered Lo a great extent even at the time of scheduled maintenance or any
minor prablem.

Project duration risk

The company entered into an agreement with Bangladash Power Development Board {BPDB) with a condition that the agreemant
shall become effective upon signing and shall terminate fifteen (15) years after the commercial aperaticns date, unless extended
ar earlier terminated pursuant to the provisions of this agreement.

Management perception

Managermant percejves that there are no possibilities of early termination of the agreement as there are huge demands for power
in aur country, Government of Bangladesh s encouraging mere local entrepreneur to invest in this sector to mest up demand and
supply gap. Moreover, at present, scarcity of power reveals that the power crisis will remain in future as economy of Bangladesh
is growing and demand for power and electricity is increasing. So there is scope of extension of the term of current agreement
subject to approval of BPDB. The Company has apalied for axtension of the Contract for Supply of Electricity to the Power Division of
the Ministry of Power, Energy and Minaral Resources (MPEMR) on January 11, 2023 which is under active consideration; We belive
that the power purchase agreement (PPA] will be extended by “Mo Power, No Pay” Policy, as discussed with BPDB, unless any major
policy shift/U-Turn is taken by the government in its energy policy.

Extra-Ordinary Events
Mo events of extra ordinary gain or loss occurred during the reporting period which would reguire adjustment or disclosure in the
financial statements,

Related Party Transaction
Disclosure of all related party transactions, including basis for such transaction, has been provided in the notes no. 16.2 of the
notes to the financial statements.

Variance within the Financial Year
There was no event of significant vanance between quarterly financial performances duning the year under reporting.

Remuneration to Directors
This infarmation is incorporated In the Notes 16.09 of the notes to the financial staterments on page 65 with reference to the
“Directors’ fees and remuneration” figures concerning the Board of Directors including Independent Directar.
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Fairness of Financial Statemants

The financial statements together with the notes thereon have been drawn ug in conformity with the Companies Act 1994 and
Securities and Exchange Rules 1987, These statements present fairly the Company's state of affairs, the results of its operations,
cash flow and changes in equity. In compliance with the requirement of the Bangladesh Securities and Exchange Commission
{BSEC) Corporate Governance Code date June 3, 20018, Chief Executive Officer and Chief Financial Officer has given the declaration
about the fairness of the financial statemeants which (s shown on page 43 of the report.

Books of Accounts
Proper books of account of the company have been maintained.

Aceounting Palicies
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.

Application of 1AS & IFRS
International Accounting Standards, as applicable in Bangladesh, have been followed in preparation of the financial
statements and any departure therefrom has been adeguately disclosed.

Internal Control
Thie system af internal control is sound in design and has been effectively implementad and monitored,

Going Concern/Forward Looking Statement
Thera are no significant doubts upon the company's ability to continue as a going concern.

Significant Variance over the Last Year's Operating Result
Mo significant deviations from last year in operating results of the company have been made.

Dividend
The Board of Directors of the company recommended Cash Dividend @ 2% to all shareholders for the vear ended on
June 30, 2073,

Board and Committes Meetings and Attendance
During the year ended lune 30, 2023, the Board of Directors met Six times. Audit Committee met four imes and
Remuneration Committee metance. The attendance record of the Directors is shown below:

Board Meeting and Attendance
Mame of Directors: Attended

Mrs. Shamim Ara lslam

Mrs. BMorziana Hasan

M. M. Talfur Hossain

Mrs, Rintia Nazim

Mrs. Rafsana Rafique

Mr. Mogsumul Quader

Mr, Syed Fazlul Karim

The Director who could not attend the meetings was granted leave of absence.

Lo T = = R = R = R = o = ]

Audit Committee Meeting and Attendance
Mame of Members: Attended

M Syed Fazlul Karim 4

Mirs. Rintia Nazim 4
Mrs. Rafsana Rafique 4
i |

mar. Mohammad Sattar Hossain

MNomination & Remuneration Committee Meeting and Attendance
Mame of Members: Attended
Mr. Mogsumul Quader

Mrs. Rafsana Rafique

Mrs. Shamim Ara 1slam

Mr. Mohammad Satbar Hossain

R
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Pattern of Shareholding
The pattern of shareholding is provided on page 70.

Five Year's Financial Results

The cempany's Five years financial results fram 2019 to 2023 with the recommendation for appropriation are as follows:

Amount in Crore Taka

Carticulars Cunzsglzlgate ECunzsglzi:ate t:on::gfam Shda 2019
Cost of Energy sold 74.33 54.13 48.62 43.17 38.48
Net profit 11.19 10.30 15.17 11.56 F.70
Profit brought forward 18.59 24.54 14.45 18.16 10.46
Profit available for appropriation 29.78 34.84 29.62 29,72 18.16
Less: Dlvidend + Unrealized loss 3.54 16.25 5.09 15.27 =z
Profit Carried Forward 26.24 18.59 24.54 14.45 18.16
Appropriations:
Proposed Dividends 2% Cash 3 Cach 11-?‘?% Cash i:r:i;hf:tﬁﬂ 105 Cash
Dividend Dividend Gividend | o et duidend) | Dividend
Transferred to retained earnings HZEE#‘ __]H._é_gg_ 24.54 14.45 18.16
Met Asset Value (NAV] Per Share 21.14 20.39 20,97 19.83 20.30
Earnings per Share {EP5) 1.10 1.01 1.49 1.14 0.76
Met Operating Cazh Elow Per share 0.82 0.21 3.09 1.41 1.04

Contribution to the National Exchequer
During the period under review, your Company paid Taka 4.37 crore to the national exchequer in the form of corporate Income
fax.

Credit Rating
The Company achieved AA rating in long term and 3T-1 for short term with a stable outlook from Alpha Credit Rating Limited,

Statutory Payments
The Directors, to the best of their knowledge and belief, are satisfied that all statutory payments in relation to employees and the
Government have been made up to date,

Directaors
Mame of the Directors of the company and their biographical details are shown on page 1L

Directar retirement, Election & Re-appointment:

In accardance with the provisions of Article-111, Arficle- 112 and Arficle- 113 of the Article of Association, Mrs, Morziana Hasan,
Mrs. Rafsana Rafique and Mrs. Rintia Mazim shall retire at the 16" Annual Genreal Meeting by rotation and being sligible, offer
themselves for re-election and the matter of retreat will be place before the shareholders at 16" Annual general Meeting for
approval.

Auditors;

The present auditor M/5. MABS & | Partners., & Co Chartered Accountants will retire at this Annual Gengral Meeting. The Board
recommended that M/S. MABS & ] Partners., & Co Chartered Accounted be appointed as the auditor of the company for the year
2023-2024.

The present corporate governance auditer M/S. Kazl Zahir Khan & Co., Chartered Accountants will retire at this Annual General
Meeting. The Board recommended that M/5. Kazi Zahir Khan & Co,, Chartered Accounted be appointed as the corporate
governance auditor of the company for the year 2023-2024,

Insurance Coverage:
The company has comprehensive insurance covering all risks package including Fire, Machinery Breakdown, Business Interruption
and Third Party Liability etc-by Pioneer insurance Company Limited.
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Human Resource Management:

The company has in s pay-roll 10 graduate engineers, 10 diploma engineers, 5 technicians and supervisars. The plant 1s
headed by our Advisor who i5 also a retired GM of PGCE and B.5c. Engr. (E} from BUET {1972), The Secretary of the Board is a
MBS with 15 years experience. The CFO is a master degree holder with 26 years of experience of accounts.

The Plant In-charge (GM} is a senior Electrical Engineer with 25 years of experience in power generation. The head of
Mechanical Division 15 an engineer with ex-Navy & Singapore Shigyard background of 43 yvears experience, The head of
Electrical Division is an engineer with background of 18 years experience,

Your company recognizes that manpower is the most important resource and key to success of the organization. To develop
and equip the employees with key skills, the company places great emphasis on the development of its manpower and
hence substantial in-service trainings are provided at outside training institutes for updating their knowledge on the
respective functional areas. In addition, we alsa train interns, apprentice englneers and techniclans.

Audit Committee

Audit committee is formed by the Board of Directors, which consists of four members including an Independent Director
and company secretary of the company act, as a member secretary of the commitiee. Audit committee is responsible to
report to the Board. The committee assists the Board in discharging its supervisory responsibilities with respect to Internal
Contral, Financial Reporting, Risk managemeant and Auditing matters.

Going Concern

The Board of Directors has reviewed the Company's business plan and |5 satisfied that the Company has adeguate
resources to continue its operations in the foreseeable future, Accordingly the Financial Statements are prepared based on
the going concern concept.

Compliance with Laws and Regulations
The Company was not engaged in any achvities contravening the laws and regulations. All those responsible for ensuring
compliance with the provisions in various laws and regulations did so within the stipulatad time,

Environmental Protection

To the best of the Board's knowledge, the Company was not engaged in any activity which might be harmful to
environment, The |ocal environment protection autharity monitor the plant periodically and reports guarterly on the
guality of air, sound etc as set forth by the government.

Acknowledgement:
Your Board of Directors would like to place on record its deep gratitude to the honorable shareholders for their cooperation
and support towards the business of the company. Your faith in us enables us to move forward,

The Board would like to express their grateful appreciation for the whole hearted support, cooperation and guidance
extended by the Bangladesh Power Development Board, the only customer of the company.

The Board also expresses their thanks to our Bankers and Financial Institutions, PGCL, PGCE, Environment Department,
BSEC, DSE, CSE and CDBL for their extensive support and cooperation,

The Directors also wish to express their thanks to the employees of the company at all levels for their team spirit, hard
work and dedicated services towards the growth and prograss of the company.

We look forward to a better future.

Cn behalf of the Board of Directars,

M Qs o))

............................ ot T T R TP e
Morziana Hasan Shamim Ara Islam
Managing Director Chairperson
Date: October 29, 2073 Date: October 29, 2023

Annwal Repo: 2022-2023 49



@ Amemberof IR QT (& BN

Nexia MABS & | Partners

International 2
Chartered Accountants

Independent Auditor's Report To the Shareholders

of
GBB Power Limited

Report on the Audit of the Financial Statements

Opinfon

We have audited the consolidated financial statements of GBE Power Limited and its subsidiary GBE Tea Estate Limited (the Group)
as well as the separate financlal statements of GEE Power Limited (the company) which comprise the consolidated and separate
statement of financial position as at 30 June 2023, and the consolidated and separate statement of profit or loss and other
comprehensive income, consolidated and separate statement of changes in equity, consolidated and separate statement of cash
flows and for the year then ended and notes to the consolidated and separate statement of financial, including & summary of
significant accounting policies,

Im our opinion, the accompanying financial statements give a true and fair view of the financial position of the Company as at 30
June 2023, and of it= financial performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards [IFRSs), the Companies Act 1994, the Securities and Exchange Rules 1587 and other applicable laws and
regulations,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (15A4s), Our responsibllites under those standards
are further described in the Aucditors’ Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordznee with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants {IESBA Code) and we have fulfilled our responsibilities in accordance with the [ESBA Code and the
Institute af Chartered Accountants of Bangladesh (ICAR) Bye Laws, We belleve that the audit evidence we have obtained is
sufficient and appropriate te provide a basis for gur opinion,

Material uncertainty relating to Going Cancern

We draw attention to page no. 15 note "B" to the financial statements describe the svents or matters that may cast significant
doubt on the Company's ability to continue as golng concern, as the joint venture agreement was expired on June 17, 2023, Cur
opinion is not modifizd in respect of this event or mather.

Key Audit Matters

Key audit matters are those matters that in our professional judgment, were of most significsnce in our audit of the
financial statements of the current year. These matters were addressed inthe context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we da not provide a separate apinion on these matters. Far each matter below our
description of how our audit addressed the mattars provided In that context,

Risk Our response to the risk

Rewvenue Recognition

During  this  year, net sates. revenue of Tk We have tested the design and operating effectivenass ol key
B887,270,717.Revenus arising from the sale of power at controls facusing on the following;

end of the sach month recognized when dellveries are
made to Natonal Grid of BPRD complisnce with all the
conditions as per contractual agreement with BPDB.

*  Segregation of duties in invoice creation and modification:
and
#  Timing of revenue recognition,

Invoice shall be prepared by the company and submitted tiur substantive procedures In relation to the revenue recognition

to BFDB on manthhy basis. BPDB shall pay after daducting comprisas tha follawing:

anty-atnosint thatls subject 1o Alspute, #  Obtaining supporting documentation for sales transactions
recorded either side of year end as well as credit notes
issued -after the year end date to determine whether
revenue was recognized In the correct peniad;

#  Criically assessing manual journals posted to revenue to
identify unusual or ireegular items; and

#  Finally assessed the appropriateness and presentation of
disclosures against relevant accounting standards

Therefore, there isa risk of revenue being misstated as a
resuls of faulty estimations over discounts, incentives and
rebates.

There is also a risk that revepue may be overstated dues
to fraud through manipulation of the discounts,
Incentives and rebates recognized resulting from the
pressure local management may feel to
_achieve performance targets,
%See note no 35 to the financial statements

Corporate Offfce.

EMC Toweer (Level 3 & TL 33, Banani CA
Riad 17, Dhaks-121%, Qanpladesah
Fhone - +88-02-2222TROGT & GA

Chattogram Office:
Jzhen Bullding & (Laveli)
74 Agrabad G4, Chattogram-4100, Bangladesh

© 4E8-02-2222T5360 & 66 Phone +RBLG1 7 22-1 56250
E-mail *infesiimaba com E-rmail nfaghmabs). cam
Wab: www.mabsl.com, weaw naxia.com Mermber em of Naxia International, UK Weh: wavw mabs| com wwaLnERiBcom
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Valuation of Inventory

We challenged the appropriateness of management's assumptions

Inventories are carried at the lower of cost and applied in calcufating the value of the inventory provisions by:

net realizable value, As a result, the Directars = FEvaluating the design and implementation of key inventory

apply judgment in datermining the appropriate controls operating across the compary;

walues for slow-moving or obsolete items. ~ attending inventery counts and reconciling the count
resufts to the inventary listings to test the completaness of

Inventories  are  maintained by  manual data:

interfaces and Inputs, there is a risk that in 7 comparing the net realizable value, obtsined through a

appropriste management override and/or detailed review of sales subsaquent to the year-end, to the

Error may oLcur. cost price of a sampla of inventories and comparison to the

associsted  provision  to assess  whether  Inventory
provisions are complete;

#  reviewing the historical accuracy of inventory provisioning,
and the level of inventory write-offs during the year; and

See note no 20 to the financial statements

Impairment of Property, Plant and Equipment

The carrying wvalue of the PPE of Tk Our audit proceduerss included, among others, considering the
1,083, 778,025 as at 30 June 2023 The impairment risk associated with the following different types of
economic climate and levels of competition asset;

remain challenging for the company. There is

a risk that the impairment charge maybe ¥ We critically assessed and challenged the company’s
misstated. impairment model. This included consideration of
Determining the level of impairment involves diseounted cash flow foracast,

forecasting and discounting future cash flows »  We have also considerad the adequacy of the company’s
and estimation of recoverable amounts which disclosures about the degrea of  estimation  invalved in
are inherently uncertain, This is ane of the key determining the amount of impairment and the sensiovity
judgmental areas that our audit has to key assumptions invelved,

concentrated on

See Mote no 17 to the Financial Statement

Managemaent is respansible for the other Infarmation. The other information comprises all of the information in the Annual Report
ather than the financial statements and aur auditors’ report thereon.

Qur opinion on the financial statemants does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our awdit of the financial statements, cur responsibility is to read the other information and, in doing so,
conslider whether the other information is materlally inconsistent with the financial staterments or our knowledge obtained in the
audit or otherwise appears to be materially misstated.

U, based on the work we have performed, we conclude that there is 3 materlal misstaternent of this ather information; we are
required to report that fact. But we have nothing to report in this regard,

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

Management is résponsible for the preparation and fair presentation of the financial statements in accordance with IFRSs, the
Companies Act, 1994, the Securities and Exchange Rules, 1987 and other appiicable laws and regulations and for such internal
contral as management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or errar,

In preparing the financial statements, management is responsible for assessing the Company's ability to continue as a going
concem, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
managemeant either Intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are respansible for overseeing the Company’s financial reporting process

Auditor's Responsibilities for the Audit of the Financial Statements

Dur objectives are to obtain reasonable assurance about whether the financial statements as 3 whaole 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 & guarantes that an audit conducted in accordance with 1545 will always detect a8 material
misstaternent 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,
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As part of an audit in accordance with 154s, we exerclse prafessional judgment and maintain professional skepticism throughout the
audit. We alsa:

»~ Identify and assess the risks of material misstatement of the financial statemants, whether due to fraud or errorn, design
and perform audit procedures responsive o thase risks, and abtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion, The risk of not detecting 8 material misstatement resulting from fraud is higher than for
one resulting from error, as fraed may involve collusion, forgery, intentional omissions, misrepresentations, or the
owerride 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 ¢pinion on the effectiveness of the Company’s internal
control.

F  Evaluate the appropriateness of accounting policles used and the reasonableness of accounting estimates and related
disclosures made by management.

F  Conciude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
an the Company’s ability to continue as a poing concern. If we conclude that a material uncertainty axists, we are reguired
to draw attention in our auditor's report 1o the related disclosures in the financial statements or, T such disclosures are
inadequate, to modify our opinion, Our conclusions are based on the audit evidence cbiained up to the date of our
auditor's report, However, future events or conditions may cause the Company to cease to continue 35 2 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 gives a true and fair
wigw,

We communicate with those charged with governance regarding, amaong other matters, the planned scope and timing of the audit
and slgnificant audit findings, including any significant deficiencies in internal contral that we (dentify during our audit,

We also provide those charged with governance with a statement that we have complied with relevant ethical reguirements
regarding Independence, and to communicate with the mall relatianships and other matters that may reasanably be thaught to
bear on our indegendence, and whera applicable, related safeguards.

From the matters communicated with these charged with governance, we determing those matters that were of maost significance
in the audit of the financial statements of the current year and are therefore the key awdit matters, We describe thess matters in
aur auditar’s report unless law or regulation precludes public disclosure about the matter orwhen, in extremely rare circumstancas,
we determing that a matter should not be communicated in our regort because the adverse consequences of doing so would
reasonably be expected to outweigh the public interast benefits of such communication.

Report on Other Legal and Regulatory Requirements
In aceardance with the Companies Act, 1994 and the Securities and Exchange Rules, 1987 and relevant netifications issued by
Bangladesh Securities and Exchange Commission, we also report the following:

a) We have obtained all the information and explanation which to the best of our knowledge and belief were necessary for the
purpose of pur audit and made due verification thereof;

b} In sur opinion, proper books of account as reguired by law have been kept by the Company so far as it appeared from our
exgmination of thoze books;

c} The Comipany's statement of financial position and statement of profit er loss and Other Comprehensive Income with by
the report are in agreement with the books of account; and

dj The expenditure incurred was for the purpose of the Company’s business.
Signed for & on behalf of
. MAaBS & J Partners
Place: Dhaka, Bangladesh Chartered Accountants

Dated: 26 October 2023

Y o

5 H Talukder, FCA

Partner

ICAR Enrollment No. 1244

DVC Mo 2310261244A5963513

Hiead (difee: Sharmsannihar & Wazi Comspley, Sth Floor, Suite-88, 31,01, Topkhana Road, SegunBhagicha, Diake- 1000
Tal: 57160834, Fao «f80-2-57 160821, e=mall: kzkc4BEgmail com, kake_bd@yahoo.com
Branch Office: 28113, lafrabad {3ankor), Ground Foor, S¥est Dhanmondi, Dhaka-1307. Tel: 2134642, e-maidl;rmahrmudiczicbd @gmail com
Annusl Report: 2022-202% 52



CUNexia

GBB Power Limited

A member of qIETH O® (& ‘?ﬂﬁtﬂ‘[ﬁ
MABS & ] Partners

Chartered Accountant

International

Consolidated Statement of Financial Position

As at 30 June 2023

Amount in Taka
Particulars Motes
30 June 2023 30 June 2022
ASSETS:
MNon-Current Assets 1,083,778,025 1,118,129,024
Property, Flant and Equipment 17.00 {a) 1,083.778,025 1,117,439,820
Leasehold Land Dewelopment 18.00 - 688,133
Investment at Cost 19.00 (a) 74,752 666 79,710,521
Current Assets 1,359,727.170 1,084,083 857
Inventaies 20.00 5.450,5086 44 574 479
Accounts Raceivable 21.00 561,2585,0M 297 461,550
Advancas, Deposits and Prepayments 22.00 (a) 333,400,509 281,210,363
Investment in FOR 23.00 aT6.870 566 415 526 382
Cash and Cash Egquivalents 24.00 (a) B2 710,497 45 311,082
TOTAL ASSETS 2,518,257 861 2,281,923.401
EQUITY & LIABILITIES:
Sharehelders’ Equity 2,151,825,486 2,075,467,223
Share Capital 25.04 1.018,035,480 1,018 035480
Share Premium 26.00 BEG 550,000 866 550,000
Retained Eamings 27.00{a) 262 427 626 165 045 686
Mon-Contralling Interast 28.00 4,912,380 4,932 0567
Current Liabilities 366,332,375 206456178
Accounts Payable 29.00 (a) 203,057 095 41,008,685
Sundry Creditors 30.00 22711370 785,204
fcocrued Expensas 31.00 5,892,041 5,835 025
Fayable for WPPF and Welfare fund 32.00 14,460 853 11,774 857
Unclaimed Dividend 33.00 6,468,983 8,588 524
Short Term Bank Loan 34.00 35.140 000 65,988,276
Provision for Income Tax 40.00 (a) 78,602,033 71,397 608
TOTAL EQUITY & LIABILITIES 2,518,257,861 2,281,923 401
Net Asset Value (NAV) Per Share 42.00 (a) 21.14 20.39

The annexed noles form an integral part of thess inancial statements.,
The financial statements were authorized for issue by the Board of Directors on 26 October 2023 and were gigned on

its behalf by;

M MNese

Managing Lirector

This is the Consolidated Statement of Financial Position referred {0 in our separate repaort of even date,
Slgnedforand on behalfof

Place: Dhaka, Bangladesh
Dated: 26 Octobar 2023

7. 2

=

Company Secretary

MABS & ) Partners

Chartered Accountants

o

% H Talukder, FCA
Parlnier

ICAB Enroliment Ma: 1244

DVCNo: 2310261 24445563513
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GBB Power Limited
Consolidated Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2023
am i
Particulars Notes auptn Taka
2022-2023 | 2021-2022
Turnover (Netof VAT) 35.00 &8T.2TOTT 676,964 223
Cost of Energy Sold 36.00 (743,336,684} {541,397.451)
Gross Profit 143,934,033 135,566,772
Operating Expense {51,300,162) (51,181,649)

Administrative, Financial and Other Expenses 37.00(a) | {51,300,162)] | (51,181,649
Met Profit Before Other Income & W.P.P.F 92,633 871 84,385123
Other Income 38.00 (a) | 32597 156 | | 32,629,630 |
Met Profit Before Charging (WPP) and Welfare Fund 125,231,027 117,014,753
Conlribution to WPPF and Welfare Fund | (5,979.429) ] | (5,584 450) |
Met Profit Before Tax 119,251,598 111,430,304
Income Tax Expense 41.00 (a) | (7,294 ,246)] | (8,402 844}
Met Profit After Tax 111,957,352 103,027,459
Profit Attributable to:
Shareholders of the Parent Company 111,877.029 103,042 987
Mon-Controlling Interest 28.00 {19.677) (15,527}
111,857,352 103,027 459
Earnings Per Share (EPS) 39.00 (a) 1.10 1.01

The accounting policies and other notes form an integral part of the financial statements.
The financial statlements were auvthorized for izsue by the Board of Directors on 26 October 2023 and signed on its
behalf by :

==

Company Secretary

Managing Director Director

This is the Consolidated Statement of Profit or Loss and Other Comprehansive Income refemad to in our separate report
of even date,

Signed for and on behalfof
MABS & J Partners
Chartered Accountanis

Vil

5 H Talukder, FCA

Farner

ICAR Enrallment No: 1244

DWC Mo 2310261244A5963513

Place: Dhaka, Bangladesh
Dated: 26 Octobar 2023
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GBB Power Limited FrRE s
Consolidated Statement of Cash Flows
For the year ended 30 June 2023
S Amount in Taka
2022-2023 || 2021.2022

Cash Fows from Operating Activities:

Collections from Turnover and others Income 656 034,332 542 138,608

Payment for Costand Expenses {519.636,733) {473,083,7498)

Financial Expenses (8,550 160) (15.583,175)

Income Tax Deducted al Source {43 088 158} (32,591,300}
. Met Cash Provided from Operating Activities 83,859,281 20,879,735

Cash Flows from Investing Activities:

Acquisition of Property, Flant and Equipment {20,628 630) (34,210,725)

Investment in FOR 38655816 119,666 513

Investment in Share {170) {85,919 476)

Net Cash Provided in Investing Activities 18,027,015 (463,688)

Cash Fows from Financing Activities:

Cash Credit and Other shortterm loan {30,828 .276) (24.041,843)

Dividend | Fraction Share Dividend paid {33.658.605) (119,830,038}
. Net Cash Used frem Financing Activities (64,486,881) (143,871,741}
" Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) 37393415 {123,455,694)

Cash and Cash Equivalents at the Beginning of the Year 45311.082 168,766,775
. Cash and Cash Eguivalents at the End of the Year 82 710497 45,311,082

Net Operating Cash Flow Per Share 43.00(a) 0.82 0.21

The accounting policies and other notes form an integral part of the financial statements.
The financial statements were authorized for issue bythe Board of Directors on 26 October 2023 and signed onits

behalf by

M oo 7. 2N

Managing Lirector Director

Place, Dhaka, Bangladesh
Date: 26 October 2023

T

Company Secretary
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As at 30 June 2023

Amount in Taka

Particulars Notes
30 Juna 2023 30 June 2022

ASSETS :
MNon-current Assets 993,246,592 1,042,734, 363
Proparty, Plant and Equipmants 17.00 9083 246 592 1,042 045 279
Leasehold Land Development 18.00 - 683,133
Investment at Cost 19.00 194,652,666 169.610.521
Current Assets 1,324,778,074 1,063,044, 684
Inventares 20,00 5 450,506 44,574 479
Accounts Receivabla 21.00 561,295,091 267 461.550
Adiancas, Daposil and Prapaymeants 22.00 232133510 281083474
Investment in FDR 23,00 376 870 566 415 526,382
Cash and Cash Equivalaniz 24.00 45 028,400 24,388,798
TOTAL ASSETS 2.512,677,332 2,275,389,568
EQUITY & LIABILITIES:
Shareholders® Equity 2.148,184 644 2,071,256,210
Shars Capital 25.01 1,048,035 480 1,018,035 480
Share Premium 268.00 866,550,000 B866.550.000
Retained Eamings 27.00 263,500,164 186.670.730
Current Liabilities 364,492 638 204,133,360
Accounts Payable 25.00 201,350,585 38775685
Sundry Creditors 30,00 22,711,370 785.204
Accrued Expenses 31.00 5,892,041 3,933,025
Workers Profit Paricipation and YWelfare Fund 32.00 14,460,853 11,774,857
Unclaimad Dividend 33.00 6468283 9,586,524
Short Tern Bank Loan 34.00 35,140,000 65.968,276
Provision for Income Tax A40.00 THAGH B46 71,307 7R8
TOTAL EQUITY & LIABILITIES 2,512,677,332 2,275,389,568
Net Asset Value (NAV) Per Share 42.00 21.10 20.35

The accounting policies and other notes form an integral par of the finandial statemeants,

The financial statements were authorzed for issue by the Board of Directors on 26 October 2023 and signed on ifs

hahalfby :

Moo

Managing Director

2y DT

Director

Ty

Company

This is the Statement of Financial Position referred o in our report of even date,

Placa: Dhaka, Bangladesh
Dated: 26 October 2023

Secrefary

Signad for and on behalfof
MABS & J Partners
Chartered Accountants

5 H Talukder, FGCA
Partner

ICAE Enrcliment Mo: 1244
DWIC Mao: 2310261 24445963513
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MABS & ] Partners

Chartered Accountanis

Statement of Profit or Loss and Other Comprehensive Income

For the year ended 30 June 2023
Amount in Taka
Particulars Notes 2022.2023 2021-2022
Turnover 35.00 B&T 27077 676,064,223
Gost of Energy Sold 36.00 (743, 336.684) (541,397 451)
Gross Profit 143,934,033 135,566,772
Administrative, Financial and Other Expenses 37.00 {50.478.861) {50.821,438)
Met Profit Before Other Income & W.P.P.F 93455172 84,745,334
Other Income 38.00 32,112,839 32528111
Net Profit Before Charging (WPP) and Welfare Fund 125,568,011 117,273,445
Contribution fo (WPP) and welfare fund (5979429 {5,584,450)
Net Profit Before Income Tax 119,588,582 111,688,996
Income Tax Expenses 41.00 (7.161.058) (8,372 388)
Net Profit after Tax 112427523 103,316,607
Earnings Per Share (EPS) 39.00 1.10 1.01

The accounting pelicies and other notes form an integral part of the financial statements.

The financlal statements were authorized for issue by the Board of Directors on 26 October 2023 and signed on ifs

behalfby:

MMenon

2y A B

WIADEIY L e GLar Director

S

Company Secretary

This is the Statement of Profit or Loss and Other Comprehensive Income referred 1o in cur report of even date,

Place. Dhaka, Bangladesh
Dated: 26 October 2023

Signed for and on behalfof
MABS & J Partners
Chartered Accountants

S H Talukeer, FCA

Parinar

ICAB EnrollmentNo: 1244

DWC Mo: 2310261 24445963513
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GBB Power Limited
Statement of Cash Flows
For the year ended 30 June 2023
Amount in Taka
Fartelione Hofms 20222023 2021-2022
Cash Flows from Operating Acthvities
Collections from Tumover and Cthers Income 43.00 655 550015 542 037 085
Payment for Costand Expenses 50.00 (517.264,178) {472 746 468)
Financial Expenses 37.02 (8.550,160) (15,566,392)
Income Tag Deducted at Source 51.00 (43782,983) {32.591.800)
Net cash provided from operating activities 43.00 85,952 694 21,132,329
Cash Flows from Investing Activities
Acquisiton of Property, Plant and Equipment's 52 00 (5491 857} (9,067 661)
Investmentin FOR 53.00 38,655,216 119,666,513
Investment in Share 5400 (30,000,170) {120,919 476)
Net cash provided from investing activities 3,163,788 {10,320,624)
Cash Aows from Financing Activities
Cash Credit and Other Short Term Loan 55.00 (30,828 276) {24,041 643)
Dividend /Fraction Share Dividend Paid 56.00 {33,658,606) {119,830 ,098)
Net Cash used from financing activities (64 486,882) (143,871,741)
IncreasedDecrease) in Cash and Cash Equivalent 24.629.601 {133.060,035)
Opening Cash and Cash Equivalents 24.00 24,388,799 157 458,834
Closing Cash and Cash Eguivalents 49,028,400 24,398,799
Net Operating Cash Flow Per Share (Note: 43) 0.84 0.21

The accounting palicies and other notes form an integral part of the financial statements,

The financial sfatements were authorized for issue by the Board of Directors on 26 Cctober 2023 and signed on its behalf

by :

Migenor

Managing Director

Place: Dhaka, Bangladesh
Dated: 26 October 2023

7y AT

Director

T

Company Secretary
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GBB Power Limited
Notes to the Financial Statements
As at and for the Year Ended 30 June 2023

Compliance with the requirements of notification of the Securities and Exchange Commission dated
04.06.2008 under reference # SEC/CMMRPC/2008-181/53/Adm/03/28.

1. Motes to the financial statements marked from C-1 to C-16 outlining the policies are unambiguous with
respect to the reporting framework on which the accounting palicies are based.

2. The accounting policies on all material areas have been stated clearly in the notes marked from C-1 to
£-16.

3. The financial statements have been prepared in compliance with requirements of |1AS and IFRS as
adopted by the Institute of Chartered Accountants of Bangladesh (ICAB).

4, The financial statements have been prepared in compliance with requiremeants of the Companies Act,
1994, the Securities and Exchange Rules, 1987 and other applicable local laws and rules.

Legal status and nature of the company — Disclosure under IAS 1 "Presentation of Financial
Statements”

Demicile, Legal Form and Country of Incorporation

The Company was incorporated on 17" Qctober 2006 as a private company limited by shares and by a
resolution passed cn 26 February 2008. It was converied into 2 public company limited by shares. The
company implemented the Joint Venture Agreement executad between GBB Limited and Caledonian Power
Limited and has done all that was necessary as per notification of award of "Supply Installation and Putting
in Commercial Operation of 20MW +/- 10% Trailer! 3kid Mounted Power Plant at Bogura on rental basis for
a tenure of 15 year Project which will be ended in 17 June 2023" issued by Bangladesh Power Development
Board vide Memo No. 108-BPDB (C5.Y (Contract)Bogura Rental /06 dated 03.08.2006 and 15.08.2006
respeclively.

We believe that the power purchase agreement (PPA) will be extended by "No Power, Mo Pay", policy, as
discussed with BPDB, unless any major palicy shift!U-Turn is taken by the government in its energy policy.
The company has installed and utilized the following capacity

Licensed Capacity by | Saleable Rental Capacity Commissioned
BERC (Net) by PPA (Net) | Jeatailed Capacity Capacity
22 B0 MW 20 {+/-) 10% MW | 23.26 MW {100%) 23.26 MW
Capacity Rented " Total Electricity Generated | Total Electricity Sold 33
11KV (Gross) KV [Net)
21,956 MW
(Effective From D8/10/2022) to till 155,264 MAH (100%) 147 851 NWH
22.000 MW ? 4 (95.00%)
(Effective From 05/12/2021) to

071102022

Address of Registered Office and Principal Place of Business

The principal place of business is in the registered office at GBB Power Complex. BFDOB Compound, Puran
Bogura, Bogra-5800 and corporate office at Momtaz Plaza (5" Floor), House #f 07, Road # 04, Dhanmondi
R/A, Dhaka-1205.

Principal Activities and Nature of Operations
Supply Installation and putting in commercial cperation of 200MW +/- 10% Trailer/ Skid Mounted Fower Plani

Annual Reporf’ 2022- 2023 5
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Number of Employees
On the payroll of the Company, there were 32 officers, 81 staff and workers ftechnicians apart from many casual
! contract technicians | workers,

Taka
i 110 Staff / Officers /| Employees drew in the yearly basis salary & 48 927 137
allowances of Tk, 36,000 or mone
il 34 Casual workers drew in the yvearly salary/wages & allowances less 69,960
_ than Tk. 36,000
113 48,997,097

Significant Aceounting Policies-Disclosures

Compliance with International Accounting Standards (1ASs)
The financial Statements have been prepared n compliance with requirements of |ASs as adopled by the
Institute of Chartered Accountants of Bangladesh (ICAB) and applicable in Bangladesh,

Compliance with local Laws

The financial statements have been prepared in compliance with requirements of the Companies Act, 1394,
the Securilies and Exchange Rules, 1987 and other relevant local laws and rules, including compliance with
Income Tax Crdinance 1984, Income Tax Act 2023, The Value Added Tax and Supplementary Duty Act
2012,

Compliance with the ASs and IFRSs

1AS's No, Name of the |AS Compliance Status

1 Presentation of Financial Statements Complied

Z Inventories Complied

Fi Statement of Cash Flows - o Complied

| a Accounting policies, Changes in Accounting Estimates and Errors Complied I

10 Events after the Reporting Period Complied

12 Income Taxes Complied

18 Property, Plant and Equipment Complied

19 Employes Benefits Complied

21 The Effects of Changes in Foreign Exchange Rates Complied

23 Barrowing Costs Complied

24 Related Party Disclosures Complied
33 Eamings Per Share Complied
34 Interim Financial Reporting Complied
36 Impairment of Assats Complied
37 Provision, Confingent Liabilities and Confingent Assets Complied

IFRS No. Name of the IFRS Compliance Status

1 First-lime Adoption of Intermalional Finansial Reporting Standards Complied

4 Insurance Contracts Complied

7 Financial Instruments; Disclosure Complied

2 Financial Instruments Complied

10 Consolidated Financial Statements Complied

13 Fair Value Measurement Complied
15 Revenue from Contracts with Customers Complied
16 Leases Complied

Measurement Bases used in preparing the Financial Statements.

The elemenis of financial statements have been measured on “Historical Cost” basis, which is one of the most
commonly adopted base as provided in “the frame-work for the preparation and presentation of financial
slatements” Issued by the Intemational Accounting Standards Committes (IASC).
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4.00 Compaonents of the Financial Statements
According to the International Accounting Standard (IAS) 1 "Presentation of Financial Statements”, the
complete sel of Financial Stalements includes the following components:

(i}  Stlatement of Financial Position as at 30 June 2023,

(i} Statement of Profit or Loss and other Comprehensive Income for the year ended
30 June 2023;

(i) Statement of Cash Flows for the year ended 30 June 2023,

iivi Statement of Changes in Equity for the year ended 20 June 2023; and

(v Accounting policies and expianatory notes.

5.00 Specific accounting policies selected and applied for significant transactions and events.

Recognition of Property, Plant & Equipment and Depreciation

Property, Plant and Equipment are stated at their cost less accumulated depreciation in accordance with IAS
16 "Property, Plant and Equipment”. Cost represents cost of acquisition or construction and capitalization of
pre-production expenditure including interest during construction periods. Depreciation has been charged on
additional fixed assets from the date of ready for use. Depreciation on all other fixed assels is computed
using the diminishing balance methoed in amounts sufficient to write off depreciable assels over Lheir
estimated useful economic lives. Depreciation had also been charged 9% on production expenses and 1%
af administrative axpenses according to the company internal contral palicy. Expenditure of maintenance
and repalrs are expensed; major replacements, renewals and batterments are capitalized.

The depreciation rates applicable to the principal categories are:

Assets Depreciation Rate

Bullding and Premises 5%

Plant and Machinery 594

Toolz & Equipment 5%

Furniture & Fixtures 20%
“Fabrication Werk 5%

Shuttering Materials 205

Office Equipment 20%: |
“Office Car 20% 1

The rent on leasehold land is being recognized as revenue expenses vear to year, leasehold land
development has been shown under separate head. Pleasse see Mote 17.00 hereinalter,

G.00 Inventories
Inventories comprise mainly of Lubricants, spare parts, consumable elc, They are staled at the lower of cost
and net realizable value on consistent basis in accordance with 1AS 2 "Inventories”, Net realizable value is
kaszed on estimated selling price less any further costs expected to be incurred for complation and disposal.

7.00 Cash and Cash Equivalents
According to 145 7 “Statement of Cash Flows”, cash comprises cash in hand and demand deposit and cash
equivalents are shert term, highly liquid investments that are readily convertible to known amount of cash
and which are subject to an insignificant nsk of changes in value. 1AS 1 “Presentation of Financial
Statements” also provides that cash and cash equivalents are those which have no reslriction in use
considering the provision of 1AS ¥ and 1AS 1. Cash in hand and bank balances have been considered as
cash and cash equivalents.

8.00 Statement of Cash Flows
Statement of Cash Flows is prepared principally in accordance with |AS 7 "Staterment of Cash Flows™ and
the cash fiow from the operaling activities have been presented under direct method as prescribed by the
Seourities and Exchange Rules, 1987 and considering the provision of paragraph 19 of 185 7 which provides
that "enterprises are encouraged to report cash flow from operating activities using the direct method”,

9.00 Taxation
Transactions relating to Income Tax have been disclosed in conventional mannar. There appears no deferred
tax liability arising out of taxable temporary differences as per [AS 12 for that the tax deducted at source by
customer of Tk 43,782,983 is the final iability u's. 52 N of Income Tax Ordinance 1984 & Income Tax Act
2023 if the company is to pay tax which is dependent upon award of the Court as has been stated in Mote-
46.00
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10,00 Revenue Recognition
Revenue arising from the sale of power at end of the each maonth is recognized when deliveries are mads to
Mational Grid of Bangladesh Power Development Board (BPDB) compliance with all the conditions for
revenue recognition as provided in IFRS 15, The contractual agreement with BFDE provides as under as per
clause 13.3(aNi);:

“Invoice shall be on a monthly basis. Invoice shall be prepared by the company and submitted to BPDE no
sooner thean 7 (seven) days after the end of the month for which such invoice is applicable and shall show
the due date of paymant of the invoica o be 45{forty fiva} days after date of izsuance of the relevant invoice,
Such Invoices shall present all information including schedule 9, 10 & 11 and calculation, any other
information required by BPDE to confirm the consistency of the invaice with the provision of the section 13,3,
BFDE shall pay to the company by AC payes cheque or Pay Order or through Bank Transfer all amount due
under this agreemeant, less any amount that 15 subjsct to dispute.”

11.00 Foreign currency translation
Transactions denominated in foreign currencies are translated into Bangladesh Taka and recorded at rates
of exchanga ruling on the date of transaction In accordance with 1AS 21 "The Effects of Changas in Foraign
Currency Rates”,

12.00 Earning Per Share (EPS)
The company caloulates Earnings per Share (EFS) in accordance with 145 33 “Earnings per Share” which
has been shown on the face of Comprehensive Income Slatement and the computation of EPS is sialed in
Mots -39.00 & 39.00 (a)

Basic Earnings

This represents earnings for the period attributable to ordinary shareholders. As there was no preference
dividend, minocrity interest to extra ordinary items, the net profit for the year has been considered as fully
attributable to the ordinary shareholders.

Basic Earnings per Share
This has been calculated by dividing the basic eamings by the weighled average numbar of ordinary shares
outstanding during the vear,

Diluted Earnings per Share
Mo diluted EFS is required to be calculaied for the year as there was no scope for dilution during the year
urder review.

13.00  Impairment of Assets
As all assets of the company shown in the financial statements that are within the scope of 1AS 36 are In
physical existence and valued not more than their recoverable amount following Intemational Accounting
Slandards adopled in Bangladesh, diselosures with regard to “Impairment of Assels” as per |AS 36 have not
been considersed necessary.

14.00 Employes Benefit Obligations
The Company has implemented following employees benefil plan:
a)  Annual leave with wage
b}  Gratuity: this scheme is recognised by NBR,
) Provident Fund: this scheme is recognised by NBR,
d) Festival bonus.
e} Workers profit participation and welfare fund at 5% of net profit. [t has been initiated from 2008

15.00 Trade Creditors and Other Current Liabilities

Liabilitias are recognised for amount to be paid in the future for goods and services received, whether or not
bilied by the supplier.

16.00 Additional Information

16.01  Responsibility for preparation and presentation of Financial Statements

The Board of Directors is responsible for the preparation and presentalion of Financial Statements under
Section 183 of the Companies Act, 1984 and a3 per the provision of “the framewaork for the preparation and
presentation of financial statements” issued by the International Accounting Standards Committee (IASC).

16.02 Transactions with Related Parties ! Associated Undertakings

The companies carried transactions with ralatad parties in the arms’ length basis and for details please sea
MNoteno 22.03, 16.08 & 37.01
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16.03 Risk and uncertainties for use of estimates in preparation of financial statements

The preparation of financial statemants in conformity with the International Accounting Standards requires
managemant to make estimates and assumption that affect the report, amounts of assets and liabilities and
disclosure of contingent assets and liabiliies at he date of the fingncial stalements and revenue and
expenses during the year reported. Actual results could differ from Lthose estimales. Estimates are used for
accounting of certain terms such as long term contracts, provision for doubtful accounts, depreciation and
amortization, employees benefit plan, tax reserves and contingencies.

16.04 Reporting Currency and level of precision

The figures in the finandial statements represent Bangladesh currency (Taka), which have been rounded off
lo the nearast integer.

16.05 Comparative Information
Comparative information have been disclosed in respect of the year 30 June 2022 for all numerical

infarmation in the financial statements and also the narrative and descriptive information when it is relevant
for understanding the current year's financial statements.

16.06 Turnover
Turnover comprises energy sales of the company, excluding VAT, supplemantary duty, ete.

16.07 Commission
Mo commission has been pald dunng the year under review,

16.08 Brokerage or Discount
The company did not pay any brokerage or discount during the year under review,

16.08 Payment to Directors
During the yvear the company has paid to its Directors as follows:

~ Name | Designation | Period | Remuneration | Festival | Total (Taka)
Na., {Taka) Bonus
(Taka)
1 MMrs Managing July 2022- June
oreiana Rk 2023 1,380,000 207,060 1,587,000
Hasan |
Total 1,380,000 207,000 | 1,587,000

The Directors were not paid for any other facilities from the company.

16.10  Miscellaneous Expenses
Miscellaneous expenses do not include any item exceeding 1% of total revenue,

16.11  Leases
Lease rentals against assets acguisition have been expensed as they incurred,

16.12  Acknowledgement of Claims
There was no claim against the company acknowledged as debt as on 01 July 2022 to 30 June 2023,

16.13  Going Concern
There is no significant doubt upon the company’s ability to continue as a going concem.

16.14 Reporting Period
Financial staterments of the company cover ene financial penod from 01 July 2022 to 30 June 2023,

16.15 Rearrange of Figure
Comparative figures have been rearranged, if necessary,

16.16 Loans, Advances and Deposits
This is considered good and collectible and therefore, no amount was written off as bad debt and no debt
was considered doubtful to previde for.
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Motes Particulars
30 June 2023 || 30 June 2022
17.00  Property, Plant and Equipment: Th.993,246,592
The break up of the above amalint s as under
Costas perlast account 1.240 379 996 1.831.312.335
Add - Additions during the period 54451 BT 8 067 66
1,245,871,853 1,940,379,936
Less  Accumulated Depraciation Gh2 B25 260 205 334 766
Writtan deown value 993,246 592 1,042,045,229

17.00 (a)

18.00

19.00

18.01

Details have been shown in Annexure-"A'

Consolidated Property, Plant and Equipment: Tk. 1,083,778,025

The above balances are made up as follows:
GBB Power Limited

Al CostResvaluation

Less  Accumulated Depreciation

Sub total

GBS Tea Estate Ltd,

A CostRenaluation
Less : Accumulated Depreciation

Sub total
Total

Leasehold Land Development Cost: Tk. Mil

The break up of the above amountis as under

Balance as perlast account
Lass: Amortization during the year
Total

Investment: Tk. 194,652 666

The break up of he above amount g 85 undsr:
Paid up Capital far GBB Tea Estate Limited (Note 18.01)
Marketable Securifies (Nofe 18,02}

Tatal

Paid up capital GBB Tea Estate Limited: Tk.11%,500,000
The break up of the abowe amount is 23 under :

Opening Balanca

Add; Mew shara purchase during the wear

Total

1,345 871,853 1,840 379,996
852,525,260 BO8,334,766
893,246,592 1042045729

80,531,433 75,384 661
90,531,433 75,294,661

1,083,778,025

1,117 439,890

683,133 1440915
89,133 751782

. 689,133
119,500,000 89,800,000
74,752 Bt 9,710,521
194,652 666 169,610,521
£9,900,000 54,900,000
30,000,000 35,000,000
119,900,000 83,900,000
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Amount in Taka
Motes Particulars
30 June 2023 || 30 June 2022
18.02 Marketable Securities: Tk, 74,752 668
The above balances ara made up as follows:
Cost Value of Market value of Unrealized
Hame of shares Quantity Secwurities as at 30 sacurities as at 30 GainLoss as at
June 2023 June 20273 30 June 2023
Aman Feed 344 BFF 241231840 11,553,380 {12.568.801)
Mational ing Fi = &
ational Housing Finance 468 545 36082470 20548117 (14573.363)
Investment Ltd.
Active ine ehemicals Lid 405,004 11,642 6094 7893700 (3,748 Ga4)
Maghna Insurance Lid 20 = - -
Truat ks lami Life insurance Lid 37 aro 2,838 2468
Pionesr Insurance Lid 483,106 G4.282.702 34, TH3 632 18408 0T}
Total 1,706,685 125,147 425 74,752,666 {50.388,759)
189.02.01 Unrealized Gainfloss (Th. 4 8958 025
Unrealized Logs Create up 10 30 June 2023 50,388,769
Unrealized Loss Charge up to 30 June 2022 45430 7534
Unrealise Loss during the year 4 058,025
19.00 (a} Consolidated hvestment: Th. 74,752 666
The abowe balancas are made up as lollows:
GBE Power Limited
Irve stment 104,652 BB6 168.6810.521
Less | Paid up Capital for GBH Tea Estate Limited 118,900 000 /5,800,000
Total 74,752 666 78,710,521
20.00 Inventories: Tk, 5 450 508
The break up of lhe above amounl is a5 undors
Stock of Spara Parts for General 2872246 18,690 253
Stock of Spare Parts for E-T0 1.545 104 21328744
Stock of Lubricants 1,033,155 3555482
Total 5450, 506 44,574 470
2100  Accountz Receivabie: Tk. 561,295,091
The break up of tha abova amount is as under
Bangladesh Power Dewlopment Boare 561,295,081 257 461,560
Total 561,295,001 237 461,550
22.00 Advance, Deposit and Prepayments: Tk. 332,133 510
The braak up of tha above amount is as undar:
Central Depository Bangladesh Limited 500,000 300,000
Pulae Englreesring Lid - 330,600
Other Advances {Noke-22.01}) B28 240 1.340.811
FPrepaid Insurance Pramium 3,241,373 3,751,439
Bank Guaraniea Margin (Bank Asia Lid) 4 048 421 a.T48.421
L/C Margin { Note-22.02) 35,624,196 21382130
Tranz action with related paries (Ex. Sponzor Company} 1
Nate: 22.03 . s22.270
Tax Deducted at Source an Energy Paymeant (Mot @ 2204} 251 534 689 214 128 460
Tax Deducted at Saunce on olher noame (Mote @ 2205} 26 972,883 20,506 139
Advance Income Tax Deducted (for 2007-2011) from Taxrefund of 2018 9 383,648 93B3, E9H
332,133,510 281083474
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Other Advances: Th. 828,240
Thé break up of the above amaunt is as undear
fehvance Reant (Office Rent)
Advanos Renl (Office Car Parking)
FAdvance to Stafl {Against Ofice Work)
Adanca o Staff {Againat Salary)

(Against Salary) Total

L/IC Margin: Tk 35,624,196

Tha break up af the above amaount is 35 under
L Margin & Document Value (Bank Asia)
LG Cammission
LS Bank Chargas
LiC Insurance Premium
Total

Transaction with Related Parties: Th. Nil

Mame of the Parties: Limited.
Hature of relatlonship: Sister Concern
Matura of Transactions: Loean with 3% Interast

Opening Balanoe
Interest Charged
Total

Refund during the year
Clesing Balance

Tax Deducted at Source on Energy Payment: Tk 251,534 680

The break up of the akowe amount 5 as under
Cpening Balance
Add: Currenl Period Daduciion

Total

Tax Deducted at Source on Other Income: Tk 26,972,393

The break up of the abowe amountis as undear
Opering Balance

Add: TES on SND, MMSA & FDR Inlerest
Total

Consclidated Advances, Deposits and Prepayments: Tk, 333, 400,508

The above balances are made up as follows:

GEE Power Limed
Advance, Depositand Prepaymants (nots: 22)
Sub total

GHB Tea Estate Ltd,
Advance, Depoasit and Prepayments
Traveling Advance
Advance Tax (TDS on Bank Interesi)
Pdr. Psthibauls D famn Wajum der
Sub total
Total

Investmant in Fiked Deposit at Bank: Th. 376.870.566

The break up of the above amountis as under
Bank Asia Lid. Dhanmaondi Branch
IDLE Fimance Lid., Ghulahan Branch

Total

AT O (& AT
MABS & | Partners

Chartered Accountanis

- 183,850
143,580 258 300
- 81,283
G84,650 17,338
B28.240 1,340,311
35,431 858 21,148,363
108, 296 117.504
20 884 26,526
A4, Gda 91,731
35624 196 21,382,130
3022278 49 581 TeA
B8 283 HB8 BES
4.011,558 10,170,653

04,011.558) (6,248,377}
- 3,922 276
214,128 460 T84 062 465
AT 406239 30 065 905
251,534,689 214,128 460
20505139 18070234
B, 376.754 2,525 008
26,972,893 70,536,139
332,133,510 251.083.474

332,133,510

281083474

T.527 .
145 295 29,940
1, 114177 26 945
1,266,009 126,688
333,400,509 251&10.353
41032111 30, 752947
A%5 B3R 468 384,775,436
ATEBTD 566 415,526 382
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Amount in Taka

Notas Particulars
30 June 2023 || 30 June 2022

2400  Cash and Cash Equivalents: Tk.49,028,400

The break up of the above amount is as under

Cashin Hand atHead Office 71,985 33ga2
Cashin Hand atBranch Office 342,585 29405
Cash at Banks (Mote-24.01) 48,613,830 24,335 762

Total 49,028,400 24,398 799

24.01  Cash at Banks: Tk. 48,613,830
The break up of the aboswe amaountis as under

Bank Asia Lid. A'C: 00733003080, Scotia Eranch 31,535 33,183
Bark Asia Lid. &C: 02135000304 {Fractional Stock & Cash), Dhanmondi 7387892 1072273
Branch
Bank Asia Lid. AC; 02136000275, Dhanmondi Branch 33,380,766 8,333 657
BRAC Bank Lid AC; 150120191 7698002, Ghulshan Branch 32038 23431
Pririe Bank Limiled AC: 146110200181 21, Dhanmondi Branch 114 932 115772
Shahjalal Islami Bank Ltd, AC: 400312400000022, Dhanmandi Branch 1618263 2245817
Standard Chartered Bank AC Mo 02-3056415-07, Dhanmondl Branch 3183 583 3167 478
Dragon Securties Lid. BO &C MNo: 1202140073570620, Gulshan-2 G942 1,392
Sharp Securities Lid. 28899 BO AC No.1203180052163888, Nikunja-2, 18487 12 660
Bank Agia Lid, A'C: 02133001382 0D, Dhanmondi Branch Z 845390 -
Total 48,613,830 24,335,762
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Amount in Taka

Hotes Particulars
30Jun2023 | 30Junzo22

2400 (a) Consolldated Cash and Cash Equivalents: Tk. 82,710,497
The abrove: Balances are made up 28 follows:

GEE Powaer Limijed

Caeesh and Cash Equivalenls {nole: 24) 49,028,400 24,394,709

Sub total 45,028,400 24,328,793

GO Tea Estate Lid,

Casgh and Cash Equlvalents

Cash ol Bank 33,663,684 20,304 034

Cash atHand 18,408 d,243

Sub total A3 BBZ.08T 20,912,283
Total 82,710,497 45,311,082

2500  Authorized Capital: Th 2,000 000,000
The break up of the ahove amountls as under :

200,000,000 Crainary Shares of Taka 16 each 2.000,000,000 2.000,000,600
Takal 2.000,000,000 2000000600

2501 Share Capital: Tk. 1,018,035 480
The break up of the above amaunt 15 as under :
101,803 548 Ordinary Shares of Taka 10 aach 1.018 035,480 1018035 4680
Tatal 1.018,035 480 1,018,035 480

2602 The percentage of shareholding by different categeries of sharoholdoers is as follows:

No. of Holders Holdings
6.338 Leas hen 500 sharas
5438 501 fo GO00 shams
Hdd 5001 f 10000 shares
GET 10,001 o 20000 shares
1848 200 I 30040 sharss
5 30,001 o 40000 & haras
v 40,001 i H0000 shares
111 50,001 L 100000 shares
51 100,009 L] 1000004 shares
10 1 HI0, 00 in Chear shams
13,704

2503 Composition of the Ordinary Shareholdars:

30 June 2023 30 June 2022
Value of Value of
. Ma, P :
Sl ho articutars Mo, of Shares | shares (Amount % Ne. of Shares | shares (Amount in T
in Taka) Taka}
g, [ Talkr et s 10,164,000 101,640,000 | 9.98% 10,164,000 101,640,000 9.98%

(Drirgcior)

5. Sh : : : ;
3 [MeEsEnmtaY 6,781,113 67.810,130 | 6.56% 6781012 57,810,130 £.66%
lslam {Chairman)

13 b iana Hs
g [Hes. Morsana Hasan 661 288 86618860 | 654w 561,086 6,318,850 854,
{Managing Dirsclor)

Mirs. Rintla

4 [Mazdm 4,488 364 44 583640 | 4.41% 4469 364 48 533 640 4.41%
{CHrechsr}
fira, Rafsans

a A0 364 dd B3 A40 | 4.4 4 485 954 443,803 640 £.41%
Rafique (Directer 445038 el L 1

& [Insthitions 15,768,254 167 GRZ 640 | 15.48% 20068 248 200BRZ. 480 19.71%
e

7 - B3 450 0667 B34 596 670 | 52.51% 49,149,673 4591 496,73 48 20%
{Individual)

Total 101,803,548 1,018,035.480 | 100% 101,803,548 1,018,025 480 1005
Y N

Annwal Repord: 2022-2023 10



A mwemiber of

U Nexia

International

TR G (& Ao
MABS & | Partners

Chartersdd Accountants

Amaunt in Taka
Notes Particulars
30 Jun 2023 [ 3¢ Jun 2022
2504  Year Wise Share Helding Position;
Addition
. Opening No. of Total Value of Share
Gk Noo| Dot of Boruis sual Faicolars' | (o niare | shaia Mo. of Share {Amount in T}
1 |12 Buigust 2012 PO Issug 50, 39% 500 - 50.094.080 502,809,500
2 |12 hegust 2012 Bonus Sharg §2.743 287 - G748 98T BAT 493,870
3 |15 July 2013 Banus Share 73 312485 - 73212485 733,124,850
4 |16 Asnl 2014 Baruis Shara 54,302 357 - 84308257 243 083 570
5 |15 July 2015 Bonus Share 25 265 TED - 96,855 TRD SES 557 600
6|06 Ocheber 2016 Baonus Share 101,803 548 E 101,803 545 1,018,035 480
26.00 Shara Premium: Tk, 366,550,000
The break up of the ahove amaount is a8 under:
Opaning Balance BBE 550000 866,550,000
BEE.550.000 B6E6,550.000
27.00 Retained Earnings: Th. 263,599,164
Thi abowe balances are made up as follows |
Opening Balance 186,670.730 245854 237
Add: Profit after tax for the year 112,427,623 103316607
Less : Cash Dhidend 3% for FY 2021-2022 30.541.084 117,074,080
Leas: Unrealized loss 4 858 025 45430 734
Profit available for Appropriation 263,599,164 186,670,730
27.00{a) Consolidated Retained Earnings: Th. 262 427,626
The break up of tha abave amount |s as under
Oipening Balancs 185,240 685 245411,514
Add: Profit after tax for the vear 111877029 103 042 28T
Less : Dividend Paid 30 541 064 117,074 08O
Less: Unr=allzad loss 4,858 025 45,430,734
Profil available for Appropriation 262427 626 185,949 86
2800 Men-Controlling Interest: Th. 4,912,580
The break up of the above amount 533 under:
Opaning Balance 4832057 4,247 584
Profit for the yearendad 30 June 2023 HA87T) (15,527)
Tetal 4,012,330 4932 057
2800 pccounts Payable: Tk, 201,350,555
The break up of the abovwe ameount is ag under -
Pazhenimanchal Gas Co_ Lid. 201,350 .535 38, 775 GRS
Total 201,350,595 38775685
29.00 (a) Consolidated Accounts Payable: Tk. 203,057,095
The above balances am made up as follows:
GEE Powor Limitad
Accountz Paable (note: 29} 201,350,595 38 TTHEAS
Sulb total 201,350,505 38,775,685
GBE Tea Estate Lid,
Trade & Other Payables
Trade Payahie 1,591,500 2,175,500
Audit fee payable 115,000 57.500
Sub totzl 1,706,500 22330600
Tetal 203,057,085 41,008 635
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30 Jun2023 [ 30 Jun 2022

30.00

Sundry Creditors: Tk, 22,711,370
The braak up of the above amount 15 as under
Hiens Croafion

Al Trade fink

Compact Energy internatianal
Pecorays Interior & Exarier Design
Ecetec Emergy |5

EMS Bangiadesh (P Lid,
Eurcwindow Bangladesh

Faltimax Bangkdesh

Mracle Painls

Real Brands Eleclronics

Studlic Indill

SWISSCD Indus irlal Eleclrenics

Share Money Depasit Refundable
Providant fund siaff loan

Tax Deducied at Source from salary suppliees, ofice rent aic,

1,400,250 i
107,000 -
1,012,270 .
547,180 B
511.320 N
1,004,120 a
1474,420 i
470,130 ”
43,253 2
4,993,080 .
15,000 .
1,516,420 .

24,000 24000

146,000 150,000

1376947 571.204
22,711,370~ 785204
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Amount in Taka
Motes Particulars
30 June 2023 || 30 June 2022
31.00 Accrusd Expensos: Tk. 5,692,041
The break up of the above amount is a5 under :
Remuneration & Salary 3,628,025 3,319,928
Employess Fringe Benefits (Note-31.01) 1582231 1,943,312
Office Rent BE.TES 95, TES
Audit Faes 575,000 575,000
Total 5882041 5,935,025
1.0 Employees Fringe Benefits: Tk, 1,592,231
The braak up of the above amount is 8s under ;
Opening Balance 1943312 1,851,972
Payable during the year 5,536,821 4.171,704
Sub Taotal 7,480,133 5823678
Disburse durng the year {1.468,283) {1.295.885)
6,011,850 4,527,791
Transfer to Gratuity AC During the year (4419619} {2.584.479)
Total 1,582,231 1,943,312
32.00 Workers Profit Participation and Welfare Fund: Tk, 14 460 853
The break up of the above amount is as under ;
Opening Balanca 11,774,857 13,807,829
Addifion During the yvear HATRAZE 5,584,450
Sub Tatal 17,754,286 19,392,389
Less: Disburse During the year
Prafit Participation Fund {2,978.373) {4.383,348)
Welfara Fund (315,060) {3.234,186)
Total 14 460,853 11,774,857

33.00  Unclaimed Dividend: Tk. 6,468,983

The break up of the above amount is as undar :
Opaning Balance 0,586,524 12,342 642
Addition During the year:

3% Final Cash Dividend for the wear ended 30 June 2022 30,541,064 117.074,080

Sub Total 40,127,589 129,416,622

Disbursea during he year

Less: Pald Dunng the year (Cash Divdend) {31,262 463) {115,770,636)

Less: Transfer to Capital Market Stabllizaton Fund (CMSF) (2,.396,142) {4.059.462)
Taotal 6,468,983 9,586,524

34.00 Short Term Bank Lean: Tk. 35,140,000

The breakup of the above amounl is as under:

Bank Azia Lid, DL AC 021 DLO0O360, Dhanmondl Branch 35,140,000

Short Term Loan Bank Asia Ltd, (STL} - 02131000888, Dhanmondi Branch - 19,325,270

Shorl Term Loan Bank Asia Lid. STL-02135001400, Dhanmoandi Branch - 46,340,120

Bank Asia Lid, OD AC 02133001382 Dhanmand| Branch - an2 888
Total 35,140,000 65,068,276
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35.00 Turmower: Th, 887 270,717

The breakup of the above amaunt is as under:
Revenue from BPDB* B&ET 270717 ETG 964 223
Total BET ETII.T‘IT 676 P6d4,223

“This turnowver is from sale of anergy to Bangladssh Power Dewslopment Board, through PGCE Netonal Grid,

I6.00 Cost of Energy Sold: Th, 743,336 684
Tha braakup of the above amauntis as under;

Eas Conaumed*™® 387 253233 228 450,524
Diract Expenses (Note-36.04 )" 356,083 459 3120848 927
Total 743,336,604 541,307,451

Mot After COVID-19 paris price increase of Dollar rale and major cvarhauling.

AG.01 Direct Expenses: Th, 356,083 451

The braakup of tha abow amaunt is as under!

Lubricanls Consumed (Mote-36.01.1) 17675352 2008438
Salary & Allowances 358 727 480 22370818
Cperaling Expenaes-Bogra Flant 6518018 4411901

Spars Parts (Mote-36.01.2)
Spare Parts 144 B9 016 135,224,076
Cleanor Elemonis 16,003,934 4,718,264
Spark Plug 17,690 848 7238400
Spane Parts for E-T0 (Mole-36.01.3) 56,741 504y 45 B38 325
CaoolaptHavaline 214 204 §30,000
Depreciation Expenses 53,747 588 BRAIGZTT
Amortzaton of leesehold land desvelopmant cost 82242 Ta4 264
Fiant Al Risk Insurance Premium 4,831 837 & B TS
AMiermator Fawinding Wierks 83,000 E.ATH 269
Tranaformar Fual & Repair - 540 430
Rapair & Maintenance 273848282 2,000,800
Total 356,083,451 312,946,927

36.01.01  Lubricants Consumad: Tk, 17 676,352
The brekup of the above amount is as under;

Crpaning Stock 3555482 53,650
Ay Purekikes 15154 025 12,5710 270
18 709507 12,563,920

Lesy, Closing Slock 1.033.166 3,555,482
Total 17 676352 9,008,438

38.01.02 Spare Parts:Tk. 178,452,800
Tha: Breakup af the above amadnt i3 85 under;

Crpaning Stock 19,650,253 27274808
&dd: Puschese 161,874,793 130 5497 DAF
181,365 046 166,871,002

Less: Closing Stock 2872 246 19,690,253
Total 178 492,800 147 161,739

36.01.03 Spare Parts E-70 : Tk, 56,741,690
The braakup of the above ammint is as undar:

Cenimg Steck 21,328 744 71,167, 06B

Add) Purchase 38,957.050 -
58,286 654 71,167 068

Less; Clasing Slock 1,545,104 21,328 744

56,741,580 ~ 49,838,325

Annwal Repivt; 2022-2023 74



Q

A member of

Nexia

I O (& ABAH
MABS & | Partners

|F'|1Eﬂ'!ﬁhunal Chartered Accountants
Amount in Taka
Motes FParticulars
30 June 2023 II 30 June Z022
37.00 Admiinistrative, Fnancial and Dtber Expensss: TH, 50,478 261
The breakup of the above amounl is as undear:
Atmindstralive Emgoenses (37.01) 2T BG5S 498 z4 BED B4
Financhal Expanses (37.02) 8,650,169 15.666,392
Aahar Expangas (37.03) 14 283 205 102594 105
Talal 50,478 861 50,521 aﬂ-ﬂ
3T Administrative Expenses: Th. 27 865 4396
The bragkup of the abovs armount 12 88 undar
Directors Ramuneration 1,380,004 2. 540,0040
Salary & Allowanaoas 14 26051 12484 39
Frostyval Borus 2,063 R85 1. 465 50
Dirmctors Masking Allowancex 2057 800 257 60
Employses Benetiis (Mole-37.01.01) LAA6HET A471.004
Contribution for PF 1215071 1,102,188
Aovartinimg AT4 T 20 A6 6T
Annual Ganaral Mesting 538,882 AET 424
Elactric Bl 254813 208 253
Gifice Maintananoe 1440, 386 51 572
Andil free 575 000 575,000
YWano Bill 82452 F7a27
Dupracstion Expansas 542906 G5E 242
Amorlizalion of isasehold land developrrent cost E.B81 7.518
VAT e Demand 1.031. 723 -
Mizcallaneous Expensas 284 672 55 270
Tatal E.TI'E'GEdBE 24 BEfﬂ-Iid-T
37.01.01 Employees Frings Benefils: Tk. 5,536,821
The braakup of the akowe amaounl |8 as under;
Anmual Leaws 1508, 747 1468 283
Cratuily 4027074 2. T034321
Total 553682 4,171,704
3T.02 Financial Bxpenses: Th, 8,550 160
The breakup of the above amaount is as undear:
Bank Chargas 7oA 126 828 51D
Bank Gusrantas Commissioen BO4 TTT 140,825
Intaraat on Bank Loan 7 257 13 5465 75T
Total 8,550,160 15,566,392
37.03 Cithyer Expanses: Th, 14 263 205
The breadkup of the abowe amount (s 8 under:
fes Rant 1,335 836 1,335,638
Courter Servos Expansas 2287 3.4
Whoad wark G4 6L -
Telephone & Moblis Expansas 208,552 20 66T
Fusl Espansas 1,425 060 BLF B0
Donanon & Subaoriphon - 25 160
Entortainmant 1,371,841 1,257 884
Fooding Bill for Siaff 213,131 211,738
Paintirg Wotk 781,585 =
Medising & Fral Sad - aghb
Mearwis i ppeer Bills 1847 3140
Dapandable Capacily Test Expansas BT1.013 BOB.TS55
Tiles Fitting Wark 145425 -
IntemetLine Erpenass 158 240 158748
Insurance Premium Epensas 288,083 2048, TaG
Professional Expenses BT 000 afn 5040
Elooirical Wark 2454817 =
Lizsting Expersat 1,007,214 1007214
IT Afminlnances 24 328 24 494
Traveling & Convevanoss Expensas 1,118,634 250,582
Fags Filling Wark 154,522 -
Printng & Stalionan 603 655 ATE . E51
Rapalr. Maimtenance & Registratlon Expansas 43 880 518,820
Ranawsl Expensas 1475071 690,230
her Uparational Expansss 1,044 5od A 0
Adr Condiionar Work, 148 400 -
Training & Welfare Expansas T2335 A 655
Safoty Materinl ag,000 178 540
Sanitary Work 145,411 B
Liility Bills!Serdce Charpes 258, 174 382 B55
Tatal 14,263,205 10,394 105

B ——— =t SRR e RS A S R
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Amount in Taka
30 June 2023 ” 30 Juna 2022

Notes Particulars

37.00 (a) Consolidated Administrative, Financial and Other Expenses: Tk, 51,300,162
The above balances are made up as follows:

GBE Power Limited

Administrative, Financial and Other Expenses (hote: 37) 504788681 50.821.438
Sub total 50,478,861 50,621,438
GEBB Tea Estate Lbd,

Administrative Expenses

Bank Charges 16.380 16,783
Entertainment Expanses 230,000 o000
RJSC Ragisiration Expenses 28,000 51.845
Renewal Expansas 18,035 50,000
Original Deed Drawing Charges 26,945 -
Professional Fees 46,000 -
Land Tax Khajna Expanses 181,611 -
Traveling Expensas 218,870 114.283
Audit fee 57,500 57 500
Sub total 821,301 360211

Total 51,300,162 51,181,649

36.00 Other Income: Tk, 32,112,839
The breakup of the above amount is as under:

Interast on Loan {Sigter Concem) 80,283 588,866
Cazh Diwdend an Investmeant 2540815 1A706TS
Interest on SND. MMSA and FDR Interest 20476264 23488 522
PF Accounl Lapse & Forfeilure Income - 348418
Realized Gain on sale of Marketable Securities {38.01) 6478 6,930 228

Tatal 32,112,839 32,528,111

38.01 Reallzed Galn on Marketable Securities: Tk. 6,473
Thae breakup of the above amaunt s 85 under;
Gain oh sale of Marketable Securilies 6478 6030 226
Total 6478 6,530 236

3800 (a) Consolldated Other Income: Tk. 32 547 156

The abowe balances are made up as foliows:

GBB Power Limited
Other Income {note: 38) 32,112,834 FzEZE111 7
Sub tatal 32,112,839 12528111

Tea Estate Lid,

Other Incomea

Bank interest from SND &C 484 317 101,519
Sub total 484,317 101,518
Total 32 507,156 32,629,630

18.00  Basic Earnings per Share (EPS): Tk. 1.10
The Computation of EPS 12 glwen below:

{a) Eamings atlributable fo the Ordinary Shareholders 112,427,523 103,316,807
{la} Murriber of Ordinary Shares cutstanding at the year ended 30 June 2023 104 803,548 101 B3.648
(c)Basic EPS 140 1.01

39.00 {a} Consolidated Basic Earnings per Share (EPS): Tk, 1.10
The abova palances are made up as follows:

{a) Eamings atiributablg o the Ordinary 111,857,352 103,027 459
Sharsholders

(b} Number of Ordinary Shares outstanding at 101,603,548 101,603,548
tha year ended 30 Juné 2023

(c) Bazic EPS 1,10 1.01
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40.00 Provision for Income Tax: Tk. 78,468,846
The breakup of the above emount is as under
Opeaning Balanca ¥1,307 TR 62,835 400
Add; During the year:
On Other Inlerest Eamad 20089 176 860
On Cash Dividend B0RTEZ.04 a57.204
PF Account Lapsws & Foreiture Incoma - 1044825
O SMD, MMSA S FOR B63I2 159 7046 BTT
Qi G fram Mirrketable Securilles B48 o83 023
Sub Total 78468 846 71,307 788
40,00 {(a) Consolidated Provision for Income Tax : Tk, 78,602,033
The abow balances are made up as follows:
GBE Power Limited
Provision for Income Tax (note: 40) T8 462,846 T1.367.783
Sub total 78,468 B46 T1.307. 788
GHBH Tea Estate Ltd,
Frovisan for Incoms Tax 133,187 B8.620
Sub total 133,187 89,820
Total FB.E02 033 T4 ,EQT.EDE
41.00 Income Tax Expenses: Tk, 7,161,058
Currant year @x expensas 7. 161,068 BATZIRE
7.161.059 B.372 388
Mo provdg bon for tax on (neome from energy 2ale has been made because of the reasons stated in note -(3) abowe,
41.00 (a} Consolidated Income Tax Expenses: Th, 7,294,246
The abave balances are made up as follows.
GHB Power Limited
Income TaxExpensas (note: 41) 7161058 BATZIEA
Sulb total T.161.059 B.AT2.382
Income Tax Expensas 133187 A0 456
Sub tatal 133,187 30456
Total T.204,246 8,402,844
42.00 Net Asset Value Per Share (NAV): Th. 21.10
The Com putation of EFS s given below:
Total Assels 212 ETT.332 2,275,380 560
Less: Total Liabilitles 364 AR 88 24 133358
(1] Mel Assets 2148184 ga4q 2071288210
(b} Mumber of Osdinary Shares outstanding at the year ended 30 June 2023 104 803 548 104 B3 548
) Met Asset Value Por Share (MAW] [20) Ei.‘ll.'l 20.35
42.00 {(a) Consclidated Net Asset Value Per Share (NAV): Tk 2114
The Somputation ol EPS is given below:
Tatal Assets 2518257 BB 2,281,523 401
Lass: Total Liabilites 366,332,375 206456178

{a) Net Assels
(b} Mumbar of Ordinary Shares outstanding at the year anded 30 June 2023

(o) Met Ass st Value Per Share (NAV) [af]

21051925486

101.803.548

2075467 223

101 803,543

21.14

20,39
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43,00 Reconciliation of Cash Flow from Operating Activities Using Indirect Method with Cash Fow from Operating Activities
Using Direct Method:
Paciiciinie Amount in Taka Amount in Taka
30 June 2023 30 June 2022

Cash flow from operating activities
Mat Profit bafore tax 118 588 582 1116688 2596
Adjustments for;
Depraciation and amorhzaton 54 #70 B27 56,645 940
Operaiing profit before working capital changes 174,568,208 168.334.936
Changes in working capital:
Adjustments for [increase)l dacrease in oparating assets:
Inventones 38123973 53.921,145
Aocounts recehmbles (283833 541 {167 455 245)
Advanca, deposits & prepayments {51,050,038) 133,314 463)
Adjustments for (increase)(decreasa) in iabilities:
Accounts Pavable 162,574,910 1,312,298
Sundry Creditors 21,526,166 152,715
Accrued Expenses (42 .984) 214 025
Workers Profil Partcipation and Welfare Fund 2 685,995 (2.033,083)
Metcash flow from oparating achvtiae 85,852 6534 21,132,330
Operating cash flows par share 0.84 0.29
The reason for Increasing of Net Operabing Cash Flow Per Share from Tk, 0.21 to Tk, 0.84 15 that the colleshon from
turncyvar increas ed significanty,

43.00{a) Consolidated Reconciliation of Cash Flow from Operating Activities Using Indirect Method with Cash Flow from

Operating Activities Using Direct Method:

2 Amount in Taka Amount in Taka
Particulars
30 June 2023 30 June 2022

Cash fiow from operating activities
Met Prafit hefore tax 118,251 508 111,430,304
Adjustments for:
Depreciation and-amortization 078,627 56,645 940
Operating profit before working capltal changes 174,231,225 168,076,244
Changes in working capital:
Adjustments for {increase)/ decrease in oparating assets:
Inventones 321235872 53,521,745

Szoounls receivables
Advance, deposits & prepayments

Adjustments for [increazeldecrease) in liabilities:

(263,833 541)
(52,180,148)

{187 455 245)
(33,287 551)

Acoounts Pavable 162048410 1,201 485
Sundry Creditors 21,826,166 152,714
Arerusd Expensos (42 934) 214,035
Workers Profil Parbcipaticn and Wellars Fund 2 6ES 296 (2,053 082)
Metcash low from operating achiviias 83,859,281 20,879,738
Cperating cash flows par share 0.82 0.21

The reasan for increasing of Net Qperating Cash Flow Per Share from TkD.21 to Tk, 0.62 is that the collection from

furnower increas ed significantly.

G
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(b}

e}
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Amount in Taka

Accounting Assessment Liabilities as por Mmm‘:r:::nc ame Feinaika
h{ As t Ord
Year aar sessment Order PaidiCollected
2008 2008-2010 Assessmeaent Com pletad 9281217
2009 2010-2011 Assessment Completed 10,327,545 Appeal Submitted 1o
ther Taxes Appellate
2010 2011-2012 Asmnessment Completed 17376752 Tribunal
2011 2012-2013 Assessmanl Completed 13,272 708
2017-2018 2018-2019 Pasessment Com pleted 38,974 528
2018-2019 20189-2020 Assessmeant Com pleted 38 002 455 Tax Setlad
2019-2020 2020-2021 Assessment Com pletad 31,672,900
2020-2021 2021-2022 Retum Submitted 51,041,624
2021-2022 2022-2023 Returm Submithed 32,599 900
2022-2023 2023-2024 Retumn yat not Submit 43, 7B2 383
Total 286,334,611
MNEBR. Now the income tax return submission and assessment untder process,
Some Information with Regard Lo Income and Expenditure in Fereign Currency etec.:
| 30 June 2023 [ 30June zozz |
Value of Imports on C & F basis
(I} Raw Materials Ml il
(i} Facking Materials Mil Mil

(i} Compaonents and Spare Parts

Eurn 392 817

Eura11,123933 &

USD 53,155
{iv} Capital Goods Mil Mil
Expenditure in Foreign Currency for Rovalty, Technical
Fes, Professional Advsory fee, Interest and Others. Nl Ml

Value of Consumead Raw Matarials, Facking Materials, Siores & Spares consumed with percentage:

Amount in Taka Amount in Taka Amount in Taka
Raw Packing
Mitorigls Ve Materials b Stores & Spares e
Imporied il il 55.526.230 31%
Local Ml il 122,966,569 65%
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] Amount in Taka
Details 30 June 2023 | 30 June 2022

{d}|The amount remitted during the year in
foreign currencies on account of dividends
with & specific mention of the number of Nl il
non-resident shareholders,

(e}|Earnings in foreign exchange classified

under the following heads namely ;- il il
i} |Export of goods calculated on F.O.B basis; Nil il
i) |[Royalty, know-how, professional and
consultation fees : il INil
iii}|Interest and dividend ; Nl Nil
iv)|Other income, indicating the nature
thereof, Nl il
46.00 Contingent Liability (IAS 37): Tk. 127,245,205
The break up of the above amount is as under :
* Income Tax 127,245,205 127,245,205
127,245,205 127,245,205

*The company was awarded Independent Power Producer (IPP) license on 10/01/2013
by the Bangladesh Energy Regulatory Commission (BERC) as per direction by the
Honorable Supreme Court and as per issued license the company is supposed o enjoy
tax holiday for 15 (fifteen) years from its date of commercial production dated 17.06.2008
in light of SRO No. 114-AIN/ 19989 dated 26.05.1999 of NER.

The Taxes Appellate Tribunal, Division Bench-2, Dhaka has, in its order dated
30/11/2015, already directed the Deputy Commissioner of Taxes to allow the said
exemption and consider the above amount as income of the company.

47.00 There was no Claim against the Company which is to be Acknowledged as Debt
as on 30-06-2023.

48.00 Subsequent Event:

(8) The Board of Directors of the Company in it's meeting held on 26 October 2023
approved the financial statements of the Company for the year ended 30 June 2023
and authorized the same for issue. The Board of Directors recommended 2% cash
dividend to all shareholders only for the year ended 30 June 2023 subject to the
approval in the next Annual General Meeting.

(b} There is no other significant event that has occurred between the financial
statements date and the date when the financial statements were authorized for issue
by the board of directors.
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49,00 Collections from Turnover and Others Income Tk.655,550,015
Tumnavyer during tha Year BET 270 T 676,964 223
Add: Other Income 32112838 32528111
Add: Accounts Recelvable (Last Year Closing Balance) 297 461,550 130,008 105
Less: Accounts Receivable {This Year Closing Bafance) (561,295,081 ) (297 461,550)
Collzctions from Turnover and Othars Income 655,550,015 542,037 089
50.00 Payment for Cost and Expenses Tk.-517 264,178
Costof Energy Seid (471,899,058} (430,087 216}
Agminisirative Expenses (27,708 481} (24546 91E)
Other Experises 114,263,205} {10,394 105)
Warkers Profit Participation and Welfare Fund (3283433} (V.17 .532)
Payment for Cost and Expenses (517.264,178) (472,746 468)
§1.00 Income Tax Deducted at Source Tk.-43,782 983
Tax Deducted at Source on Energy Paymeant (37 406,229} (30,065,985)
Tax Daducted ai Source on FOR and SND Accounis (6,376,754} {2,525 205)
Income Tax Deducted at Source 43,762,983 (32,591,900)
5200 Acquisition of Property, Plant and Eguipments Tk.-5,491 857
Written down Assets valug as at the Beginning of the year 1,840,379 856 1,831.312,336
Less: Writlen down Assels valus al the end of the year 1993 246 597) {1,042 045 22%)
Less: Accumulative Depreciation on 30 June 2023 1952 525 2600 (898,334 766)
Acquisition of Property, Plant and Equipment’s (5491 857) {3,067 661)
53.00 Investment in FOR Th. 38,655 816
FOR value atthe end of the year
FDR valus as althe Beginning of the ysar 415,526 382 535,192 3495
Less: FOR valus at the end of the vear (376870566} (415,526 382)
Investment in FOR 38,655,816 119,666,513
54.00 Investment in Shara Tk.-30,000,170
Mew share purchase of GBB Tea Estate L, during the year (30,000,000 136,000,000
Marketable Sacurifies Purchase (170} (85919 476)
Investment in Share (30,000,170 {120,819 476)
5500 Cash Credit and Other Shoert Term Loan Tk.-30,828 276
Shor Tarm Bank Loan atthe end of the year 35,140,000 65,068,276
Less: Short Term Bank Loan at the Beginmng of fhe year 165,868, 276} {50,008 318
Cash Credit and Other Short Term Loan (30,828,276} [24,041,643)
£6.00 Dividend Fraction Share Dividend Paid Tk.-33,658 606
Payable Dividend atthe Beginning of the year [9.580,524) (12,342 542)
Cash Dividend 3% For2021-22 (30,541,064} (117,074 080)
Dividend Payahle atthe End of the year 6468 983 2586 524
133,658 606) (119,830,088)
M Menon 2y AN
P Directar Company Secretary
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2% GBB POWER LIMITED Revenue Stamp

of Tk. 20.00
Proxy Form
|/we of being
a member of GBB Power Limited, hereby appoint Mr./Ms.
of as my/our proxy to attend and vote in my/our

behalf at the 16" Annual General Meeting (AGM) of the Company to be held on the December, 26
2023 and at any adjournment thereof.

Signed this day of 2023

(Signature of the Proxy)
Signature of the witness (Signature of the Shareholder)
Date: No. of Shares held

BO ID Nao.









