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Anwar Hossain is a director of Atlas Bangladesh Limited
company board and also a member of Audit committee.

Anwar Hossain is a prominent business man. He obtained
B.com honours’ & M.com Degree in Marketing from the
University of Dhaka.

He participated various business conference both in home
and abroad. Anwar hossain was born 31 January 1965 in a
noble Muslim family in the district of Madaripur. In his
personal life he is happily married and blessed with one
daughter.

- Akhter Hossain, Director =

Akhter Hossain is a director of Atlas Bangladesh Limited
company board and also a member of NRC committee.

Akhter Hossain is a prominent business man. He obtained
BA honours' & MA Degree in History from the University of
Dhaka.

He participated various business conference both in home
and abroad. Akhter hossain was born 02 January 1967 in a
noble muslim family in the district of dhaka. In his personal
life he is happily married and blessed with one daughter.
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ATLAS BANGLADESH LIMITED
265-267, Tongi Industrial Area
Tongi, Gazipur.

Notice of the 37" Annual General Meeting

Thursday, 23 December 2021 at 03:30 p.m by using Digital platform through the link
https:/atlasbang.virtualagmbd.com to transact the following business:

1. To confirm the minutes of the 36th Annual General Meeting held on 26 December 2020.

2. To receive, consider and adopt the Audited Financial Statement for the year ended 30 June 2021
together with the reports of the Director’'s and the Auditor’s thereon.

No Dividend as recommended by the Board of Directors for the financial year 2020-2021.

To elect/nominate Directors in place of those who are retiring by rotation.

To Approve the appointment of independent Director.

To appoint Auditors for the year 2021-2022 and fix their remuneration.

To appoint Compliance Auditors for the year 2021-2022 and fix their remuneration.

To transact business (if any) of the company according to law with the permission of the chair.

© No gk w

By order of the Board,

Ot

Date: 02-12-2021 (Sanjay Kumar Datta)

m) Company Secretary

1. The Record Date: 01 December 2021

2. Pursuant to the Bangladesh Securities and Exchange Commission’s Order No. BSEC/CMRRCD/
2009-193/08 Dated 10 March 2021, the AGM will be Virtual meeting of the Members, which will be
conducted by using digital platform.

3. The Members will be able to submit their question/comments and vote electronically 24 hours
before commencement of the AGM and during the AGM. For logging into the system, the Members
need to put their 16 digit Beneficial Owner (BO) ID Number/Folio Number and other credential as
proof of their identity by visiting the link given to the website of the Company i.e www.atlas.gov.bd
The link also sent/be sent to the e-mail addresses of the respected shareholders.

4. The interested Shareholders having minimum 2% shares of the paidup capital of the company are
eligible in contesting for the vacant post of director from Group- “B” are requested to submit their
nomination papers in prescribed form at least 7 (seven) days before the commencement of the
meeting i.e on or before 15-12-2021 by 11.00 a.m in the share office at the factory premises of the
company at Tongi. Nomination Papers can be collected from company’s website or share office
during the office hours free of cost.

5. Link for joining in the AGM through Digital Platform and details login process will be notified to the
respective Members by ABL website.

6. We encourage the Members to log into the system prior to the meeting start time of 03.30 PM (Dhaka
Time). Please Contact 01716861439 for technical difficulties in accessing the virtual meeting.

7. Members entitled to attend and vote at the Annual General Meeting (AGM) may appoint a proxy to
attend and vote on his/her stead. The proxy form duly filled, signed and stamped at BDT 20 must
be sent (scan copy) through e-mail to ABL share office at bdabl.share@gmail.com at least 48
hours before commencement of the AGM.

8. Soft copy of the Annual Report 2020-2021 will be sent to the e-mail addresses of the
Members. Annual Report 2020-2021 will also be available at Atlas Bangladesh Limited
website: www.atlas.gov.bd

9. Change of address (if any) should be communicated to the Registered Office of the Company in
due time.
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ATLAS BANGLADESH LIMITED
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The honorable minister and state minister, Ministry of Industries inaugurated the

new assembly line of Altas Bangladesh Limited.

The honorable secretary, Ministry of Industries visited the factory of Atlas Bangladesh Limited.
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ATLAS BANGLADESH LIMITED

The honorable Chairman visited the factory of Atlas Bangladesh Limited.

Board members of Atlas Bangladesh Limited.
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The following Motorcycles are being marketed by the Atlas Bangladesh Ltd.

TVS MAX 125
(Self & Alloy)
125 CC
ZS 125-68 )
(Self & Disc)
125 CC

<

Displacemnet : 124.9 cc Engine Type
Max Power : 8.0 KW at 8500 rpm Displacement :
Ignition - Digital CDI Max Power
Max Torque
Ignition
ZS VITA
(Self & Disc)
110 CC
ZS 80
(Self & Alloy)
80 CC
Engine Type : Single Cylinder, 4-Stroke, Air Cooled Di3p|acement
Displacement : 78cc
Max Power  : 45KW at 7500 rpm |\C/|IaX I;(fl_wer
Max Torque : 5.8 Nmat 5500 rpm utch Type
Ignition : Capacitor Discharge Ignition (CDI)
Z-ONET
(Self & Disc)
150 CC)
Z ONE
(Self & Disc)
V 150 CC
Engine Type : AirCooled, Single Cylinder OHC Engine Type
Displacement : 149.5 cc Displacement :
Max Power : 9.0 KW at 8500 rpm Max Power
Max Torque : 12 KW at 5500 rpm Max Torque
Max Speed : 120 km/h Max Speed
Ignition : Digital CDI Ignition
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. Air Cooled, Single Cylinder OHC

124.50 cc

: 8.10 BHP at 8000 rpm
: 10.8 NM at 5500 rpm
: Capacitor Discharge Ignition (CDI)

:109.2 cc
:6.2 KW at 7500 rpm
: Automatic Wet Multi Plate

2 Air Cooled, Single Cylinder OHC

149.5 cc

: 10.0 KW at 8500 rpm
1 12.5 KW at 5500 rpm
: 120 km/h

: Digital CDI
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ISLAM QUAZi St4AFtQUE & CO. PARTNERS:
S5hamrsdAstaelnaats Quazi Shafiqul Islam FCA, FCS
AL-HAJ SHAMSUDDIN MANSION Biplab Hossain FCA Abu Nasser FCA
4 h Floor, Room # C Md. Abdur Rahman FCA, ACS, LL.B

17, New Eskaton Road

Mogbazar, Dhaka-1000.

Phone: 02-48312349 Mobile: 01707-870798.
Website: www.qgsibd.com

E-mail: gsi.esk@gmail.com

Report to the Shqrebotders of Atlas Bsqg\adesb kizaited
Cozapligace on tbe Corporate Goveragnce Code

We have examined the compliance status to the Corporate Governance Code by Atlas
Bangladesh Limited for the year ended on 30 June 2021. This Code relates to the
gazette notification no. BSEC/CMRRCD/2006- 158/207/Admin/80 dated 3rd June 2018
of the Bangladesh Securities and Exchange Commission (BSEC).

Compliance with the said Code is the responsibility of a Company listed with the Stock
Exchange in Bangladesh as stipulated in the above mentioned notification issued by BSEC.

Such compliance is the responsibility of the Company. Our examination was limited to
the procedures and implementation there of 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 Governance code as well as the provisions of relevant
Bangladesh Secretarial Standards (BSS) as adopted by Institute of Chartered
Secretaries of Bangladesh (ICSB) in so far as those standards are not inconsistent with
any condition of this Corpomte Governance Code.

We sta te 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:

(a) The Company has complied with the conditions of the corporate Governance Code
as stipulated in the above mentioned Code issue by BSEC except as stated in the
remarks column of the Statement on status of Compliance prepared by the
Directors of the Company,

(b) The Management of the Company has given assurance that the Company shall be
complied with the provisions of the relevant BSS as adopted by the ICSB as
requéed by the Corporate Governance Code,

(c) The Management of the company has given assurance that the Company shall
ensure keeping proper books and records as required under the Companies Act
1994, the securities laws and other relevant laws, and

(d) The standard of Governance in the Company is reasonably satisfactory.

Islam Quazi Shafique & Co.
Chartered Accountants

Dated : Dhaka el T Quazi Shafiqul Islam FCA, FCS
November 21, 2021 Partner
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STATUS OF COMPLIANCE REPORT ON CORPORATE GOVERNANCE
ATLAS BANGLADESH LIMITED

ANNEXURE-I :

Status of compliance with the condition imposed by the Bangladesh Securities and Exchange Commission’s

notification No. BSEC/CMRRCD/2006-158/207/Admin/80 dated 03 June 2018 issued under section 2CC of the

Securities and Exchange ordinance, 1969 (xvii of 1969). (Report-under Condition no. 9.00) is presented below:

Condition
No.

Title

Compliance
Status (Put v in the
appropriate column)

Remarks
(if any)

Complied

Not
complied

Board of Directors

_

(1)

Size of the Board of Directors.

The total number of members of a company’s Board of Directors (hereinafter
referred to as “Board”) shall not be less than 5 (five) and more than 20 (twenty).

Independent Directors.

All companies shall have effective representation of independent directors on
their Boards, so that the Board, as a group, includes core competencies
considered relevant in the context of each company; for this purpose, the
companies shall comply with the following

1.(2) (a)

At least one-fifth (1/5) of the total number of directors in the company’s board
shall be independent directors; any fraction shall be considered to the next
integer or whole number for calculating number of independent directors;

1.(2) (b)

For the purpose of this clause “independent director” means a director

N

1.(2) (b) (i)

who either does not hold any share in the company or holds less than one
percent (1%) shares of the total paid-up shares of the company;

1.(2) (b) (ii)

who is not a sponsor of the company or is not connected with the company’s
any sponsor or director or nominated director or shareholder of the company
or any of its associates, sister concerns, subsidiaries and parents or holding
entities who holds one percent (1%) or more shares of the total paid-up shares
of the company on the basis of family relationship and his or her family
members also shall not hold above mentioned shares in the company:
Provided that spouse, son, daughter, father, mother, brother, sister, son in-law
and daughter-in-law shall be considered as family members;

1. (2) (b) (iii)

who has not been an executive of the company in immediately preceding 2
(two) financial years;

1(2) (b) (iv)

who does not have any other relationship, whether pecuniary or otherwise,
with the company or its subsidiary or associated companies;

1(2) (b) (v)

Who is not a member or TREC (Trading Right Entitlement Certificate) holder,
director or officer of any stock exchange;

1(2) (b) (vi)

Who is not a shareholder, director excepting independent director or officer of
any member or TREC holder of stock exchange or an intermediary of the
capital market;

1(2) (b) (vi)

who is not a partner or an executive or was not a partner or an executive
during the preceding 3 (three) years of the concerned company’s statutory
audit firm or audit firm engaged in internal audit services or audit firm
conducting special audit or professional certifying compliance of this Code;

<

1(2) (b) (vili)

who is not independent director in more than 5 (five) listed companies;

1(2) (b) (ix)

who has not been convicted by a court of competent jurisdiction as a
defaulter in payment of any loan or any advance to a bank or a Non- Bank
Financial Institution (NBFI); and

1(2) (b) ()

who has not been convicted for a criminal offence involving moral turpitude

1(2) (o)

The independent director(s) shall be appointed by the Board and approved by
the shareholders in the Annual General Meeting (AGM);

1(2) (d)

The post of independent director(s) cannot remain vacant for more than 90
(ninety) days; and

S SN SN

1(2) (o)

The tenure of office of an independent director shall be for a period of 3
(three) years, which may be extended for 1 (one) tenure only: Provided that a
former independent director may be considered for reappointment for another
tenure after a time gap of one tenure, i.e., three years from his or her
completion of consecutive two tenures [i.e. six years]:

Provided further that the independent director shall not be subject to
retirement by rotation as per the, (Companies Act, 1994).
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Condition
No.

Title

Compliance
Status (Put 3 in the
appropriate column)

Remarks
(if any)

Not

Complied complied

Qualification of Independent Director.-

®)
1(3) (a)

Independent director shall be a knowledgeable individual with integrity who is
able to ensure compliance with financial laws, regulatory requirements and
corporate laws and can make meaningful contribution to the business;

13) (b)

Independent Director Shall have following qualifications:

13) (b) ()

Business Leader who is or was a promoter or director of an unlisted company
having minimum paid-up capital of Tk. 700.00 million or any listed company or
a member of any national or international chamber of commerce or business
association; or

N/A

1(3) (b) (i)

Corporate Leader who is or was a top level executive not lower than Chief
Executive Officer or Managing Director or Deputy Managing Director or Chief
Financial Officer or Head of Finance or Accounts or Company Secretary or
Head of Internal Audit and Compliance or Head of Legal Service or a
candidate with equivalent position of an unlisted company having minimum
paid-up capital of Tk. 100.00 million or of a listed company;

N/A

1(3) (b) (iii)

Former official of government or statutory or autonomous or cregulatory body
in the position not below 5th Grade of the national pay scale, who has at least
educational background of bachelor degree in economics or commerce or
business or Law; or

1(3) (b) (iv)

University Teacher who has educational background in Economics or
Commerce or Business Studies or Law; or

N/A

1(3) (b) (v)

Professional who is or was an advocate practicing at least in the High Court
Division of Bangladesh Supreme Court or a Chartered Accountant or Cost and
Management Accountant or Chartered Financial Analyst or Chartered
Certified Accountant or Certified Public Accountant or Chartered
Management Accountant or Chartered Secretary or equivalent qualification;

N/A

1(3) ()

The independent director shall have at least 10 (ten) years of experiences in
any field mentioned in clause (b);

1(3)(d)

In special cases, the above qualifications or experiences may be relaxed
subject to prior approval of the Commission.

N/A

4

Duality of Chairperson of the Board of Directors and Managing Director or
Chief Executive Officer.-

1(4) (a)

The positions of the Chairperson of the Board and the Managing Director
(MD) and/or Chief Executive Officer (CEO) of the company shall be filled by
different individuals;

1(4) (b)

The Managing Director (MD) and/or Chief Executive Officer (CEO) of a listed
company shall not hold the same position in another listed company;

1(4) ()

The Chairperson of the Board shall be elected from among the nonexecutive
directors of the company;

1(4)(d)

The Board shall clearly define respective roles and responsibilities of the
Chairperson and the Managing Director and/or Chief Executive Officer;

1(4) (e)

In the absence of the Chairperson of the Board, the remaining members may
elect one of themselves from nonexecutive directors as Chairperson for that
particular Board's meeting; the reason of absence of the regular Chairperson
shall be duly recorded in the minutes.

()

The Directors’ Report to Shareholders:

The Board of the company shall include the following additional statements or
disclosures in the Directors’ Report prepared under section 184 of the
Companies Act, 1994 (Act No. XVIII of 1994):

N

1(5) ()

An industry outlook and possible future developments in the industry;

1 (5) (i)

The segment-wise or product-wise performance;

1 (5) (iii)

Risks and concerns including internal and external risk factors, threat to
sustainability and negative impact on environment, if any;

1(5) (iv)

A discussion on Cost of Goods sold, Gross Profit Margin and Net Profit
Margin, where applicable;

1(5) (v)

A discussion on continuity of any extraordinary activities and their
implications (gain or loss);

1(5) (vi)

A detailed discussion on related party transactions along with a statement
showing amount, nature of related party, nature of transactions and basis of
transactions of all related party transactions;

A Y YN N AY A

1 (5) (vil)

A statement of utilization of proceeds raised through public issues, rights
issues and/or any other instruments;
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Compliance

Condition Status (Put inthe | Remarks
Title appr: jat | (If aHY)
No. ppropriate column)
Complied Not
P complied
1 (5) (viii) An explanation if the financial results deteriorate after the company goes for
Initial Public Offering (IPO), Repeat Public Offering (RPO), Rights Share Offer, N/A
Direct Listing, etc.;
1(5) (ix) An explanation on any significant variance that occurs between Quarterly v
Financial performances and Annual Financial Statements;
1(5) (x) A statement of remuneration paid to the directors including ID v
1(5) (xi) A statement that the financial statements prepared by the management of the
issuer company present fairly its state of affairs, the result of its operations, v
cash flows and changes in equity;
1 (5) (xii) A statement that proper books of account of the issuer company have been v
maintained;
1 (5) (xiii) A statement that appropriate accounting policies have been consistently
applied in preparation of the financial statements and that the accounting v
estimates are based on reasonable and prudent judgment;
1(5) (xiv) A statement that International Accounting Standards (IAS) or International
Financial Reporting Standards (IFRS), as applicable in Bangladesh, have been
followed in preparation of the financial statements and any departure there 4
from has been adequately disclosed;
1(5) (xv) A statement that the system of internal control is sound in design and has
been effectively implemented and monitored; v
1(5) (xvi) A statement that minority shareholders have been protected from abusive
actions by, or in the interest of, controlling shareholders acting either directly v
or indirectly and have effective means of redress;
1 (5) (xvii) A statement that there is no significant doubt upon the issuer company’s
ability to continue as a going concern, if the issuer company is not considered Vs
to be a going concern, the fact along with reasons there of shall be disclosed;
1 (5) (xviii) An explanation that significant deviations from the last year’s operating
results of the issuer company shall be highlighted and the reasons thereof v
shall be explained;
1(5) (xix) A statement where key operating and financial data of at least preceding 5
(five) years shall be summarized;
1(5) (xx) An explanation on the reasons if the issuer company has not declared
dividend (cash or stock) for the year;
1 (5) (xxi) Board's statement to the effect that no bonus share or stock dividend has
been or shall be declared as interim dividend; N/A
1 (5) (xxii) The total number of Board meetings held during the year and attendance by v
each director;
1(5) (xxiii) (@) | Parent or Subsidiary or Associated Companies and other related parties N/A
(name-wise details);
1(5) (xxiii) (b) | Directors, Chief Executive Officer, Company Secretary, Chief Financial Officer,
Head of Internal Audit and Compliance and their spouses and minor children v
(name-wise details);
1(5)(xxiii) (c) | Executives; and v/
1(5) (xxiii) (d) | Shareholders holding ten percent (10%) or more voting interest in the v/
company (name-wise details);
1(5) (xxiv) In case of the appointment or reappointment of a director, a disclosure on the v/
following information to the shareholders:
1(5) (xxiv) (@) | A brief resume of the director; v
1.5 (xxiv) (b) | Nature of his or her expertise in specific functional areas; and v
1(5) (xxiv) (c) | Names of companies in which the person also holds the directorship and the v/
membership of committees of the Board;
1 (5) (xxv) A Management’s Discussion and Analysis signed by CEO or MD presenting
detailed analysis of the company’s position and operations along with a brief v
discussion of changes in the financial statements, among others, focusing on:
1(5) (xxv) (@) | Accounting policies and estimation for preparation of financial statements;
1(5) (xxv) (b) | Changes in accounting policies and estimation, if any, clearly describing the
effect on financial performance or results and financial position as well as
cash flows in absolute figure for such changes;
(5) (xxv) (c) Comparative analysis (including effects of inflation) of financial performance
or results and financial position as well as cash flows for current financial v
year with immediate preceding five years explaining reasons thereof;
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Not
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1(5) (xxv) (d)

Compare such financial performance or results and financial position as well
as cash flows with the peer industry scenario;

4

1(5) (xxv) (e)

Briefly explain the financial and economic scenario of the country and the globe;

v

1(5) (xxv) (f)

Risks and concerns issues related to the financial statements, explaining such
risk and concerns mitigation plan of the company; and

1(5) (xxv) (9)

Future plan or projection or forecast for company’s operation, performance
and financial position, with justification thereof, i.e., actual position shall be
explained to the shareholders in the next AGM;

1 (5) (xxvi)

Declaration or certification by the CEO and the CFO to the Board as required
under condition No. 3 (3) shall be disclosed as per Annexure- A;

1 (5) (xxvii)

The report as well as certificate regarding compliance of conditions of this
Code as required under condition No. 9 shall be disclosed as per Annexure-B
and Annexure-C.

1(6)

Meetings of the Board of Directors

1.6

The company shall conduct its Board meetings and record the minutes of the
meetings as well as keep required books and records in line with the
provisions of the relevant Bangladesh Secretarial Standards (BSS) as adopted
by the Institute of Chartered Secretaries of Bangladesh (ICSB) in so far as
those standards are not inconsistent with any condition of this Code.

1(7)

Code of Conduct for the Chairperson, other Board members and Chief
Executive Officers.

1(7) (a)

The Board shall lay down a code of conduct, based on the recommendation of
the Nomination and Remuneration Committee (NRC) at condition No. 6, for the
Chairperson of the Board, other board members and Chief Executive Officer of
the company;

1(7) (b)

The code of conduct as determined by the NRC shall be posted on the website
of the company including, among others, prudent conduct and behavior;
confidentiality; conflict of interest; compliance with laws, rules and regulations;
prohibition of insider trading; relationship with environment, employees,
customers and suppliers; and independency.

Governance of Board of Directors of Subsidiary Company.-

2(a)

Provisions relating to the composition of the Board of the holding company shall
be made applicable to the composition of the Board of the subsidiary company;

N/A

2 (b)

At least 1 (one) independent director on the Board of the holding company
shall be a director on the Board of the subsidiary company;

N/A

2(c)

The minutes of the Board meeting of the subsidiary company shall be placed
for review at the following Board meeting of the holding company;

N/A

2(d)

The minutes of the respective Board meeting of the holding company shall
state that they have reviewed the affairs of the subsidiary company also;

N/A

2 (e)

The Audit Committee of the holding company shall also review the financial
statements, in particular the investments made by the Subsidiary company.

N/A

Managing Director (MD) or Chief Executive Officer (CEO), Chief Financial
Officer (CFO), Head of Internal Audit and Compliance (HIAC) and Company
Secretary (CS)

3(M

Appointment

3(M @

The Board shall appoint a Managing Director (MD) or Chief Executive Officer
(CEO), a Company Secretary (CS), a Chief Financial Officer (CFO) and a Head
of Internal Audit and Compliance (HIAC);

3(1) (b)

The positions of the Managing Director (MD) or Chief Executive Officer (CEO),
Company Secretary (CS), Chief Financial Officer (CFO) and Head of Internal
Audit and Compliance (HIAC) shall be filled by different individuals;

3(M @

The MD or CEO, CS, CFO and HIAC of a listed company shall not hold any
executive position in any other company at the same time;

3(M(d)

The Board shall clearly define respective roles, responsibilities and duties of
the CFO, the HIAC and the CS;

3(1) (e

The MD or CEQ, CS, CFO and HIAC shall not be removed from their position
without approval of the Board as well as immediate dissemination to the
Commission and stock exchange (s).
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3(2) Requirement to attend Board of Directors’ Meetings
The MD or CEOQ, CS, CFO and HIAC of the company shall attend the meetings of
the Board: Provided that the CS, CFO and/or the HIAC shall not attend such part of v/
a meeting of the Board which involves consideration of an agenda item relating to
their personal matters.
33 Duties of Managing Director (MD) or Chief Executive Officer (CEO) and Chief
Financial Officer (CFO)
3(3)(a) The MD or CEO and CFO shall certify to the Board that they have reviewed financial
statements for the year and that to the best of their knowledge and belief:
3(3)(a) (i) These statements do not contain any materially untrue statement or omit any
material fact or contain statements that might be misleading; and
3(3) (a) (ii) these statements together present a true and fair view of the company’s affairs
and are in compliance with existing accounting standards and applicable laws; 4
3(3)(b) The MD or CEO and CFO shall also certify that there are, to the best of
knowledge and belief, no transactions entered into by the company during the
year which are fraudulent, illegal or in violation of the code of conduct for the v
company'’s Board or its members;
3.3(c) The certification of the MD or CEO and CFO shall be disclosed in the Annual Report. v
4 Board of Directors, Committee.-
For ensuring good governance in the company, the Board shall have at least
following sub-committees: v
4 (i) Audit Committee; and v
4 (ii) Nomination and Remuneration Committee. v/
5 Audit Committee.- v
5(1) Responsibility to the Board of Directors. v
5.1 (a) The company shall have an Audit Committee as a subcommittee of the Board; v
5.1 (b) The Audit Committee shall assist the Board in ensuring that the financial
statements reflect true and fair view of the state of affairs of the company and in v
ensuring a good monitoring system within the business;
5.1(c) The Audit Committee shall be responsible to the Board; the duties of the Audit v
Committee shall be clearly set forth in writing.
5(2 Constitution of the Audit Committee
5.2 (a) The Audit Committee shall be composed of at least 3 (three) members; v
5.2 (b) The Board shall appoint members of the Audit Committee who shall be
non-executive directors of the company excepting Chairperson of the Board and Vs
shall include at least 1 (one) independent director;
5.2 (c) All members of the audit committee should be “financially literate” and at least 1
(one) member shall have accounting or related financial management background v
and 10 (ten) years of such experience;
5.2 (d) When the term of service of any Committee member expires or there is any

circumstance causing any Committee member to be unable to hold office before
expiration of the term of service, thus making the number of the Committee
members to be lower than the prescribed number of 3 (three) persons, the Board v
shall appoint the new Committee member to fill up the vacancy immediately or
not later than 1 (one) month from the date of vacancy in the Committee to ensure
continuity of the performance of work of the Audit Committee;

5.2 (e) The company secretary shall act as the secretary of the Committee; v
5.2 (f) The quorum of the Audit Committee meeting shall not constitute without at least

1 (one) independent director. v
5(3) Chairperson of the Audit Committee
5.3 (a) The Board shall select 1 (one) member of the Audit Committee to be Chairperson

of the Audit Committee, who shall be an independent director; v
5.3 (b) In the absence of the Chairperson of the Audit Committee, the remaining members may

elect one of themselves as Chairperson for that particular meeting, in that case there v

shall be no problem of constituting a quorum as required under condition No. 5(4)(b) and
the reason of absence of the regular Chairperson shall be duly recorded in the minutes.

5.3(c) Chairperson of the Audit Committee shall remain present in the vAnnual General
Meeting (AGM): Provided that in absence of Chairperson of the Audit Committee,
any other member from the Audit Committee shall be selected to be present in the 4
annual general meeting (AGM) and reason for absence of the Chairperson of the
Audit Committee shall be recorded in the minutes of the AGM.
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5(4) Meeting f the Audit Committee
5.4 (a) The Audit Committee shall conduct at least its four meetings in a financial
year: Provided that any emergency meeting in addition to regular meeting may v/
be convened at the request of any one of the members of the Committee;
5.4 (b) The quorum of the meeting of the Audit Committee shall be constituted in presence
of either two members or two-third of the members of the Audit Committee, v/
whichever is higher, where presence of an independent director is a must.
5 (5) Role of Audit Committee:
5.5(a) Oversee the financial reporting process; v
5.5 (b) Monitor choice of accounting policies and principles; v
5.5(c) Monitor Internal Audit and Compliance process to ensure that it is adequately
resourced, including approval of the Internal Audit and Compliance Plan and v
review of the Internal Audit and Compliance Report;
5.5(d) Oversee hiring and performance of external auditors; v
5.5 (e) Hold meeting with the external or statutory auditors for review of the annual v
financial statements before submission to the Board for approval or adoption;
5.5 (f) Review along with the management, the annual financial statements before v
submission to the Board for approval;
5.5(g) Review along with the management, the quarterly and half yearly financial v/
statements before submission to the Board for approval;
5.5 (h) Review the adequacy of internal audit function; v
5.5 (i) Review the Management’s Discussion and Analysis before disclosing in the v
Annual Report;
5.5 () Review statement of all related party transactions submitted by the management; v
5.5 (k) Review Management Letters or Letter of Internal Control weakness issued by v/
statutory auditors;
5.5(I) Oversee the determination of audit fees based on scope and magnitude, level
of expertise deployed and time required for effective audit and evaluate the 4
performance of external auditors; and
5.5 (m) oversee whether the proceeds raised through Initial Public Offering (IPO) or Repeat
Public Offering (RPO) or Rights Share Offer have been utilized as per the purposes
stated in relevant offer document or prospectus approved by the Commission:
Provided that the management shall disclose to the Audit Committee about
the uses or applications of the proceeds by major category (capital 4
expenditure, sales and marketing expenses, working capital, etc.), on a
quarterly basis, as a part of their quarterly declaration of financial results:
Provided further that on an annual basis, the company shall prepare a
statement of the proceeds utilized for the purposes other than those stated in
the offer document or prospectus for publication in the Annual Report along
with the comments of the Audit Committee.
5 (6) Reporting of the Audit Committee.
5(6) (a) Reporting to the Board of Directors
5.6 (a)(i) The Audit Committee shall report on its activities to the Board. v
5.6 (a)(ii) The Audit Committee Shall immediately report on its activities to the Board. v
5.6 (a)(ii) (a) | Report on conflicts of interests; v
5.6 (a)(ii) (b) | Suspected or presumed fraud or irregularity or material defect identified in the
internal audit and compliance process or in the financial statements; v
5.6 (a)(ii) (c) | Suspected infringement of laws, regulatory compliances including securities %
related laws, rules and regulations; and
5.6 (a)(ii) (d) | any other matter which the Audit Committee deems necessary shall be v
disclosed to the Board immediately;
5.6 (b) Reporting to the Authorities
If the Audit Committee has reported to the Board about anything which has
material impact on the financial condition and results of operation and has
discussed with the Board and the management that any rectification is necessary v
and if the Audit Committee finds that such rectification has been unreasonably
ignored, the Audit Committee shall report such finding to the Commission, upon
reporting of such matters to the Board for three times or completion of a period of
6 (six) months from the date of first reporting to the Board, whichever is earlier.
5.7 Reporting to the Shareholders and General Investors
Report on activities carried out by the Audit Committee, including any report made v
to the Board under condition No. 5(6)(a)(ii) above during the year, shall be signed
by the Chairperson of the Audit Committee and disclosed in the annual report of
the issuer company.
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6 Nomination and Remuneration Committee (NRC).-
6(1) Responsibility to the Board of Directors
6.1(a) The company shall have a Nomination and Remuneration Committee (NRC) as a v/
sub-committee of the Board;
6.1) (b) The NRC shall assist the Board in formulation of the nomination criteria or policy
for determining qualifications, positive attributes, experiences and independence v
of directors and top level executive as well as a policy for formal process of
considering remuneration of directors, top level executive;
6.1) (c) The Terms of Reference (ToR) of the NRC shall be clearly set forth in writing v
covering the areas stated at the condition No. 6(5)(b).
6(2) Constitution of the NRC
6.2 (a) The Committee shall comprise of at least three members including an v
independent director;
6.2 (b) All members of the Committee shall be non-executive directors; v
6.2 (c) Members of the Committee shall be nominated and appointed by the Board; v
6.2 (d) The Board shall have authority to remove and appoint any member of the
Committee; 4
6.2 (e) In case of death, resignation, disqualification, or removal of any member of the
Committee or in any other cases of vacancies, the board shall fill the vacancy v
within 180 (one hundred eighty) days of occurring such vacancy in the Committee;
6.2 () The Chairperson of the Committee may appoint or co-opt any external expert
and/or member(s) of staff to the Committee as advisor who shall be non-voting 4
member, if the Chairperson feels that advice or suggestion from such external
expert and/or member(s) of staff shall be required or valuable for the Committee;
6.2 (g) The company secretary shall act as the secretary of the Committeg; v
6.2 (h) The quorum of the NRC meeting shall not constitute without attendance of at
least an independent director; v
6.2 (i) No member of the NRC shall receive, either directly or indirectly, any remuneration
for any advisory or consultancy role or otherwise, other than Director's fees or 4
honorarium from the company.
6(3) Chairperson of the NRC
6.3 (a) The Board shall select 1 (one) member of the NRC to be Chairperson of the v
Committee, who shall be an independent director;
6.3 (b) In the absence of the Chairperson of the NRC, the remaining members may elect
one of themselves as Chairperson for that particular meeting, the reason of v
absence of the regular Chairperson shall be duly recorded in the minutes;
6.3 (c) The Chairperson of the NRC shall attend the annual general meeting (AGM) to
answer the queries of the shareholders:
Provided that in absence of Chairperson of the NRC, any other member from the v
NRC shall be selected to be present in the annual general meeting (AGM) for
answering the shareholder’s queries and reason for absence of the Chairperson of
the NRC shall be recorded in the minutes of the AGM.
6(4) Meeting of the NRC
6.4 (a) The NRC shall conduct at least one meeting in a financial year; v
6.4 (b) The Chairperson of the NRC may convene any emergency meeting upon request v
by any member of the NRC;
6.4 (c) The quorum of the meeting of the NRC shall be constituted in presence of either two
members or two third of the members of the Committee, whichever is higher, where v
presence of an independent director is must as required under condition No. 6(2)(h);
6.4 (d) The proceedings of each meeting of the NRC shall duly be recorded in the minutes v
and such minutes shall be confirmed in the next meeting of the NRC.
6 (5) Role of the NRC
6.5 (a) NRC shall be independent and responsible or accountable to the Board and to the v/
shareholders;
6.5 (b) NRC shall oversee, among others, the following matters and make report with uP
recommendation to the Board:
6.5 (b)(i) Formulating the criteria for determining qualifications, positive attributes and
independence of a director and recommend a policy to the Board, relating to the u/p
remuneration of the directors, top level executive, considering the following:
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6.5 (b)(i)(a) | The level and composition of remuneration is reasonable and sufficient to attract, UP
retain and motivate suitable directors to run the company successfully
6.5 (b)(i)(b) | The relationship of remuneration to performance is clear and meets appropriate uP
performance benchmarks; and
6.5 (b)(i)(c) | Remuneration to directors, top level executive involves a balance between fixed and
incentive pay reflecting short and long-term performance objectives appropriate to U/P
the working of the company and its goals;
6.5 (b) (ii) Devising a policy on Board’s diversity taking into consideration age, gender, u/P
experience, ethnicity, educational background and nationality;
6.5 (b) (iii) Identifying persons who are qualified to become directors and who may be
appointed in top level executive position in accordance with the criteria laid down, u/P
and recommend their appointment and removal to the Board;
6.5 (b) (iv) Formulating the criteria for evaluation of performance of independent directors u/P
and the Board;
6.5 (b) (v) Identifying the company’s needs for employees at different levels and determine v/
their selection, transfer or replacement and promotion criteria;
6.5 (b) (vi) Developing, recommending and reviewing annually the company’s human v/
resources and training policies;
6.5(c) The company shall disclose the nomination and remuneration policy and the evaluation
criteria and activities of NRC during the year at a glance in its annual report.
7 External or Statutory Auditors.-
7.1 The issuer company shall not engage its external or statutory auditors to perform v/
the following services of the company, namely:-
7.1. (i) Appraisal or valuation services or fairness opinions; v
7.1 (ii) Financial information systems design and implementation; v
7.1 (iii) Book-keeping or other services related to the accounting records or financial statements; v
7.1 (iv) Broker-dealer services; v
7.1(v) Actuarial services; v
7.7 (vi) Internal audit services or special audit services; v/
7.1 (vii) Any service that the Audit Committee determines; v
7.1 (viii) Audit or certification services on compliance of corporate governance as required v/
under condition No. 9(1); and
7.1 (ix) Any other service that creates conflict of interest. v
7.2 No partner or employees of the external audit firms shall possess any share of the
company they audit at least during the tenure of their audit assignment of that company;
his or her family members also shall not hold any shares in the said company: v
Provided that spouse, son, daughter, father, mother, brother, sister, son in- law and
daughter-in-law shall be considered as family members.
7.3 Representative of external or statutory auditors shall remain present in the
Shareholders’ Meeting (Annual General Meeting or Extraordinary General Meeting) 4
to answer the queries of the shareholders.
8 Maintaining a website by the Company.-
8.1 The company shall have an official website linked with the website of The stock exchange. v
8.2 The company shall keep the website functional from the date of listing. v
8.3 The company shall make available the detailed disclosures on its website as v/
required under the listing regulations of the concerned stock Exchange.
9 Reporting and Compliance of Corporate Governance.-
9.1 The company shall obtain a certificate from a practicing Professional Accountant
or Secretary (Chartered Accountant or Cost and Management Accountant or
Chartered Secretary) other than its statutory auditors or audit firm on yearly basis v
regarding compliance of conditions of Corporate Governance Code of the
Commission and Shall such certificate shall be disclosed in the Annual Report.
9.2 The professional who will provide the certificate on compliance of this Corporate v
Governance Code shall be appointed by the shareholders in The annual general meeting.
9.3 The directors of the company shall state, in accordance with the Annexure-C
attached, in the directors’ report whether the company Has complied with v
these conditions or not.
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ANNEXURE - Il :

a) The number of Board meeting and the attendance of directors during the year are as follows :

Name of Director Position Meeting Held| Attended %
Mr. Md. Rois Uddin Chairman 7 7 100%
Mr. Abul Kashem Independent Director 5 5 100%
Mr. Md. Abdul Wahed Director 7 7 100%
Mr. Anwar Hossain Director 7 7 100%
Mr. Akhter Hossain Director 7 7 100%
Abu Naser Mohd. Kamrul Islam Managing Director 4 4 100%
Eng. Abdul Malek Morol Managing Director 3 3 100%

b) The Audit committee met 4 (Four) times during the financial year 2020-2021. The details of
attendance of each member of the audit committee meetings during 2020-2021 are as follows

Name of the Director Position Meeting Held| Attended %

Mr. Abul Kashem Chairman 4 4 100%
Mr. Md. Abdul Wahed Member 4 4 100%
Mr. Anwar Hossain Member 4 4 100%
Sanjay kumar datta Member Secretary 4 4 100%

The Managing Director, Chief Financial officer, Head of Internal Audit of Atlas Bangladesh Limited and
representative of the external auditors attended meetings upon invitation by the audit committee.

c) The Nomination and remuneration committee met 1 (One) times during the financial year
2020-2021. The details of attendance of each Member of the NRC committee during 2020-2021

are as follows

Name of the Director Position Meeting Held | Attended %

Mr. Abul Kashem Chairman 1 1 100%
Mr. Md. Abdul Wahed Member 1 1 100%
Mr. Akther Hossain Member 1 1 100%
Sanjay kumar datta Member Secretary 1 1 100%
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ANNEXURE lII:

The pattern of Shareholding as required by clause 1.5 (XXIII) of the Corporate
Governance Code 2018 BSEC Notification dated 03 June 2018. As on 30 June 2021

Sl. - Shares |Percentage
No Name of the Shareholder Position held % Remarks
) Parent of Subsidiary or Associated Nil
Companies and other related parties. ! i
II) |Director, Chief Executive Officer,
Chief Financial Officer, Company
Secretary, Head of Internal Audit and
their spouse and minor children.
Md. Shahidul Hoque Bhuia, NDC Chairman 0 -
Mr. Md. Abdul Wahed Director 0 -
Mr. Anwar Hossain Director 0 - Ngmér;a\l/tted
Mr. Akhter Hossain Director 0 - d '
Eng. Abdul Malek Morol Managing Director 0 -
Mr. Abul Kashem Independent Director Appointed by Board of
Directors & approved
) 0 _ by the Bangladesh
Mr. Quazi Anowraul Hakim Independent Director Securities & Exchange
Commission
Sanjay Kumar Datta Company Secretary 0 -
MD. Nazrul Islam CFO 0 -
S.M. Alauddin Head of Internal Audit 0 -
lll) Executive
Deputy Chief
Sayeda Nazma Yeasmin Engineer. 0
(Production)
Mr. Nadim Hossain Manager (Admin) 0
Mr. Shahidul Islam Manager (Store) 0
Mr. Md. Azibur Rahman Manager (Sales) 0
Mr. Md. Abul Masud Nazrul Islam Deputy Chief 0
Engineer (Service)
IV) Shareholders Holding ten percent (10%) or more voting interest in the company
Bangladgsh Steel & Engineering 16,894,825 519%
Corporation
Investment Corporation of o
Bangladesh (Various Fund) 3,492,736 | 10.54%
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ATLAS BANGLADESH LIMITED

E(Report of the Audit Committee )}

(For the year ended on 30 June, 2021)

Dear Shareholder ‘s’

Assalamu Alaikum Wa-Rahmatullah

The Audit Committee was constituted by the Board of Directors of ABL to fulfill the requirements

of Bangladesh Securities and Exchange Commission (BSEC) notification i, e Corporate

Governance code.

The Audit Committee Meetings were attended by the Members of the Committee and the

Managing Director, Chief Financial Officer and Head of Internal Audit of the company on

invitation. The Company Secretary performed the secretarial function of the Committee. The

Committee carried out the duties & responsibilities for financial reporting, corporate governance

and internal control as per BSEC's corporate governance codes clause no. 5(7).

Composition of Audit Committee of ABL is as follows:

The Audit Committee consists of the following members of the Board of Directors:

Mr. Abul Kashem, Independent Director, ABL Company board & Chairman of Audit Committee.

Mr. Md. Abdul Wahed, Director, ABL Company board & Member of Audit Committee.

Mr. Anwar Hossain, Director, ABL Company board & Member of Audit Committee.

Major Activities of the Audit Committee in 2020-2021:

The committee held 4 (Four) meetings during the financial year 2020-2021. The major activities

of the audit committee in 2020-2021 are stated below:

i) Reviewed the annual financial statements for the year ended June 30, 2021.

ii) Reviewed the outstanding position of the Trade Receivable of the company time to time and
instructed the company management to apply appropriate realization mechanism to collect
the long outstanding.

iii) Reviewed the internal Audit plan & all independent assessment carried out by the internal Audit

iv) During the year Audit Committee reviewed periodical financial statements of the company.
The review was made along with the management. The Committee ensures that the financial
statements are prepared in compliances with legal and accounting standard and
requirements and the financial statements disclosed are accurate, reliable and timely
information of the company.

v) Reviewed the external auditor’s strategy memorandum i.e. the scope of their work, reporting
schedule & the resources for the audit.

vi) Reviewed all management findings from the external audit & the effective evaluation of the
services of the external audit.

vii) Review and consider the report of internal auditors and statutory auditors' observations on
internal control.

On discharging its responsibilities, the audit committee has ensured the followings:

Financial statements have been prepared and presented in compliance with all laws,
regulations and standards as applicable.

The systems of internal control as well as the financial records have been examined.
On behalf of the Audit Committee

ARSI

(Mr. Abul Kashem)
Chairman
Audit Committee of ABL
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ATLAS BANGLADESH LIMITED

Report of the Nomination & Remuneration Committee
For the year ended on 30 June, 2021

Dear Shareholder's
AssalamuAlaikumWa-Rahmatullah

The Nomination & Remuneration Committee was constituted by the Board of Directors of ABL to
fulfill the requirements of Bangladesh Securities and Exchange Commission (BSEC) notification i,
e Corporate Governance code.

The Nomination & Remuneration Committee Meetings were attended by the Members of the
Committee and the Managing Director, Chief Financial Officer and Head of Internal Audit of the
company on invitation. The Company Secretary performed the secretarial function of the
Committee. The Committee carried out the duties & responsibilities for Nomination &
Remuneration policy, and the evaluation criteria as per BSEC's corporate governance code clause
no.6(5)(C).

Composition of Nomination & Remuneration Committee:

The Nomination & Remuneration Committee consists of the following members of the Board of
Directors:

Mr. Quazi Md. Anwarul Hakim, Independent Director, ABL Company board & Chairman of NRC
Committee.

Mr. Md. Abdul Wahed, Director, ABL Company board & Member of NRC Committee.
Mr. Akther Hossain, Director, ABL Company board & Member of NRC Committee.

Major Activities of the Nomination & Remuneration Committee in 2020-2021:

The committee held 1 (one) meetings during the financial year 2020-2021. The major activities of
the Nomination & Remuneration committee in 2020-2021 are stated below:

(1) Reviewed various activities of ABL in the light of Nomination & Remuneration policy of the
Company i.e. Recruitment Rules for Bangladesh Steel & Engineering Corporation 1985, BSEC
employee service Regulation 1989, National Pay-Scale-2015 and Wages & productivity
commission-2015.

(2) Reviewed annual development steps taken, recommend and review the company’s human
resources and training policies.

(3) Advise the management to achieve the sales target so that employees may get marketing
incentive.
On behalf of the Nomination & Remuneration Committee

M\
\ -

|

(Quazi Md. Anwarul Hakim)

Chairman

Nomination & Remuneration Committee (NRC) of ABL
22 November, 2021
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ATLAS BANGLADESH LIMITED

The Board of Directors
Atlas Bangladesh Limited
265-267, Tongi I/A, Tongi, Gazipur

Subject: Declaration on Financial Statements for the year ended on 30 June 2021

Dear Sirs,

Pursuant to the condition No. 1 (5) (xxvi) imposed vide the Commission’s Notification No.
BSEC/ CMRRCD/2006-158/207/Admin/80 Dated June 03, 2018 under section 2CC of the
Securities and Exchange Ordinance, 1969, we do hereby declare that:

(1) The Financial Statements of Atlas Bangladesh Limited for the year ended on 30
June 2021 have been prepared in compliance with International Accounting
Standards (IAS) or International Financial 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 financial statements were made on a
prudent and reasonable basis, in order for the financial statements to reveal a true
and fair view;

(3) The form and substance of transactions and the Company’s state of affairs have
been reasonably and fairly presented in its financial statements;

(4) To ensure above, the Company has taken proper and adequate care in installing a
system of internal 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

(6) The management’s use of the going concerns basis of accounting in preparing the
financial statements 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 as a going concern.

In this regard, we also certify that:
(i) We have reviewed the financial statements for the year ended on 30 June 2021 and

that to the best of our knowledge and belief:

(a) these statements do not contain any materially untrue statement or omit any
material fact or contain statements that might be misleading;

(b) These statements collectively present true and fair view of the Company’s affairs
and are in compliance with existing accounting standards and applicable laws.

(i) There are, to the best of knowledge and belief, no transactions entered into by the
Company during the year which are fraudulent, illegal or in violation of the code of
conduct for the company’s Board of Directors or its members.

Sincerely yours,

(Eng. Abdul Malek Morol) (Md. Nazrul Islam)
Date: November 10, 2021 Date: November 10, 2021
Chief Executive Officer (CEO) Chief Financial Officer (CFO)
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Independent Auditor's Reports To The
Share Holders Of Atlas Bangladesh Limited
Report On The Audit Of The Financial Statements

Qualified Opinion

We have audited the accompanying Financial Statements of Atlas Bangladesh Limited
(the Company), which comprise the Statement of Financial Position as at 30 June,
2021 and the Statement of Profit or Loss and Other Comprehensive Income,
Statements of Changes in Equity and Statement of Cash Flows for the year then ended
and notes to the Financial Statements including a summary of significant accounting
policies and other explanatory information.

In our opinion, except for the effects of the matter described in the Basis for Qualified
Opinion section of our report, the accompanying Financial Statements present fairly, in
all material respects, the Financial Position of the company as at 30 June, 2021 and its
Financial Performance and its Cash Flows for the year then ended in accordance with
International Financial Reporting Standards (IFRSs),the Companies Act 1994, the
Securities and Exchange Rules 1987 and other applicable laws and regulations.

Basis for Qualified Opinion

+ The Company's advance against VAT is carried in the statement of financial
position at Taka 23,827,944 whereas advance against VAT is carried in the VAT
return at Taka 10,601,059. So, the difference is at Taka 13,226,885 and we could
not confirm extent of the recoverability.

Please refer to Note 8 “Advance, Deposits and Prepayments” of the notes to
the financial statements for relevant details

+ Other Receivables are stated at Taka 17,365,857; Taka 1,579,025 of which as
Customs Duty is a continuation from previous years and we could not confirm
extent the recoverability.

Please refer to Note 6 “Trade and Other Receivables” of the notes to the
financial statements for relevant details

Trade and Other Payables are stated at Taka 127,732,783; Taka 15,736,161 of
which as Liability for imported goods, Liability for Feasibility Study, and
Creditors, are continuation of more than one previous year.

Please refer to Note 18 “Trade and Other Payable” of the notes to the financial
statements for relevant details

We conducted our audit in accordance with International Standards on Auditing (ISAs).
Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial
statements in jurisdictions, and we have fulfilled our other ethical responsibilities in
accordance with these ethical requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our qualified opinion.
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Material Uncertainty Related to Going Concern (IAS — 570 para 19 & 22):

The Company incurred a series of net loss subsequent six years. Details are given in
tabulate form:

Financial Year Net Profit/(Loss) Accumulated Loss increasing
After Tax from 2015 - 2016

2015-2016 (32,638,514) (32,638,514)

2016-2017 (71,889,065) (104,527,579)
2017-2018 (36,936,518) (141,464,097)
2018-2019 (32,793,808) (174,257,905)
2019-2020 (44,562,254) (218,820,159)
2020-2021 (102,208,834) (321,028,993)

We draw attention to the following indications that a material uncertainty exists that
may cast significant doubt on the Company’s ability to continue as a going concern:

o Net loss increasing year after year since financial year 2015-2016.

& Negative operating cash flows indicated by Financial Statements

& Adverse Key Financial Ratios

& Loss of Principal Supplier/Business relationship (Hero Honda Motors Brand)
2 Emergence of a highly successful competitor

These events or conditions indicated above that a material uncertainty exists that may
cast significant doubt on the Company’s ability to continue as a going concern and that
the financial statements do adequately disclose this matter in note no. #2 (a) (ii) of
notes to the financial statements. However, as the company is an enterprise of
Bangladesh Steel and Engineering Corporation under the Ministry of Industries,
necessary support will be made available to keep the operation of the company ongoing
foreseeable future if the government so wisely as such the company has considered
itself as a going concern. Our opinion is not modified in respect of the matter:

Other Information

Management is responsible for the other information. The other information comprises
all of the information other than the financial statements and our Auditors’ Reports
thereon.

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

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

When we read the annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to the board of directors of the
Company.
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Matter of Emphasis
We draw attention to the following matters, though our opinion is not modified by them:
Long Term Loan

Long Term Loans are stated at Taka 2,184,296; Taka 2,184,241 of which as Interest
Free Government Loan is a continuation of more than one previous year. We were
unable to verify it.

Please refer to Note 15 “Long Term Loan” of the notes to the financial statements for
relevant details.

Inter Project Accounts

Inter Project Accounts are stated at Taka 11,387,576; Taka 1,613,825 of which are
continuation from previous year, and we could not confirm extent of the recoverability.

Please refer to Note 7 “Inter Project Accounts” of the notes to the financial
statements for relevant details

Trade and Other Payable

Taka 2,990,569 of Trade and Other Payables (stated at Taka 127,732,783) are Advance
against Shares (Taka 184,050), and Sale proceeds of fraction shares (Taka 2,806,519)
are continuation of more than one previous year.

Please refer to Note 18 “Trade and Other Payable” of the notes to the financial
statements for relevant details

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of financial statements of the current period and include the
most significant assessed risks of material misstatement (whether or not due to
fraud) that we identified. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Our audit procedures relating to these matters were designed in the context of our
audit of the financial statements as a whole. Our opinion on the financial statements
is not modified with respect to any of the key audit matters described below, and we
do not express an opinion on these individual matters.

We have determined the following key audit matters to communicate in our report.
Sales
The Key Audit Matter

During the year the company’s net sales was Taka. 99,027,254. Sales decreased due
less demand for different models of TVS and Z's. Company’s revenue recognition has
been complex due to various types of contracts with individual customers, the
government and Non-Government Organization (NGO) and due to high volume of sales.

Please refer to Note 24 “Sales (Net)” of the notes to the financial statements for
relevant details.

Our response:

We have reviewed the company’s revenue recognition policies, accounting guidelines and
disclosures to assess conformity with IFRS 15 “Revenue from Contracts with Customers”.
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We have tested relevant internal control used to ensure the completeness, accuracy and
timing of revenue recognized including sales during the year end to ensure cut off has
been properly maintained. We have applied analytical and substantive procedures to
establish, whether any revenue had been recognized where no corresponding accounts
receivables or proceeds has been recorded in the general ledger.

Depreciable lives of property, plant and equipment
The Key Audit Matter

The company has Tk. 3,827,769,387 as Written down value (WDV) at Property, plant and
Equipment which stands at 76.15% of its total assets with new acquisitions of Tk.
33,005,483 made during the year. The management reviews the estimated depreciable
lives and the residual value of property, plant and equipment annually. It usually the
company policy to charge depreciation when property, plant and equipment become
available for use as described in note 3 (a) of the notes to the financial statements. The
management has used judgement to ascertain the timing and applicability of
depreciation of the property, plant and equipment in few cases.

Depreciable lives of property, plant and equipment have been identified as a key audit
matter because it requires the management to exercise significant judgement in
relation to the estimate of depreciable lives of the assets considering the nature, timing
and likelihood of changes to the technical factors which may affect the useful life
expectancy of the assets and therefore could have a material impact on the
depreciation expense for the year.

Please refer to Note 4 “Property, plant and Equipment” of the notes to the financial
statements for relevant details.

Our response:
Our Procedures in relation to the depreciable lives of the property, plant and equipment included:

+ Testing the key controls over the management’'s judgement in relation to the
accounting estimates of the depreciable lives of property, plant and equipment.

+ Assessing the management’s estimates on the useful lives of property, plant and
equipment with reference to: (1) the consistency with the company’s expected
consumption pattern of economic benefits embodied in the respective assets and
future operating plans including acquisitions and retirement of property, plant and
operating in this area; and (2) considering the company’s historical experience.

Taxation
The Key Audit Matter

The Statement of Profit & Loss and Other Comprehensive Income of the company shows
amount of Tk. 421,162 as tax charged on current year’s profit before tax. The company
submits its income tax return under section 82BB “Universal Self-assessment” of income
tax ordinance 1984. Assessment orders since Assessment year 2012-2013 is yet to be
finalized. Moreover, the company has tax positions including matters under dispute which
involves significant judgement to determine the possible outcome of these disputes.

Given the company’s exposure to complex tax issues, the high level of management
judgement in estimating the amounts provision for tax and involvement with regulatory
authorities, taxation was considered to be a key audit matter.

Please refer to Note 21 “Provision for Taxation”, Note 17 “Deferred Tax Liability” and
Note 29 “Provision for Current Tax” to the financial statements for relevant disclosures
regarding calculation and disclosure of taxation.

Unnual Repont 2020-2021 | 35



‘i']i\‘\v @Q;#

‘»Sleauﬁ‘\@

Our response:

We particularly focused on the impact of changes in tax regulations for provisions of the
latest Finance Act. To assess whether the tax provision was appropriately recognized, we
conducted interviews with the company’s tax personnel in order to assess the taxable
income of the company. We re-performed the calculations made by the management
regarding tax liabilities to ensure compliance with the provisions of Income Tax
Ordinance 1984 and checked the arithmetical accuracy of the calculations. We reviewed
the latest returns and assessment orders and confirmed whether any adjustments were
needed in the provisions. We also carefully reviewed for any contingent liabilities to be
included in the financial statements in this regard.

We also obtained an understanding, evaluated the design and tested the operational
effectiveness of the Company’s key controls over the recognition and measurement of
deferred tax liabilities and the assumptions used thereon. We assessed key assumptions,
controls, recognition and measurement of deferred tax assets. We also assessed the
appropriateness of presentation of disclosures against IAS 12 “Income Tax”.

Import & Sale Interruption for COVID - 19

On 11 March 2020, World Health Organization (WHO) declared a global pandemic due of
corona (COVID-19). It impacted on imports, exports procurement, production, and various
business activities of organizations worldwide. The government of Bangladesh, in response,
suspended (ref: Ministry of finance Order no- 07.156.026.00.01.2004 (Part-1)-378, date:
08.07.2020 & 07.156.026.00.01.2004 (part-2) -836 date: 03.12.2020) purchases of vehicles
by the governmental, semi-governmental, autonomous and other organization. The
government took other measures such as declaration of general holidays, enforcement of
lock down, social distancing etc. As a result, all business and economic activities were
adversely affected as well as that of the company. Things has remained unstable as of
today and there is uncertainty about the future. Potential impact of COVID-19 related
matters on the company’s operation and financial results cannot be fully assessed.

Our response:

Regarding COVID-19 pandemic effects of the operation of Atlas Bangladesh Limited, we
have reviewed the meeting minutes of the Board of directors of Atlas Bangladesh
Limited, letters of Bangladesh Steel and Engineering Corporation and the letters of
Ministry of Industries of the Government of Peoples Republic of Bangladesh. We also
compared the previous year Financial Statements figures with the current year to find out
the impact of COVID-19 pandemic on the Business and Turnover.

Responsibility of management and those charged with governance for the Financial Statements

Management is responsible for the preparation and fair presentation of these Financial
Statements in accordance with International Financial Reporting Standards (IFRS), the
Companies Act 1994, the Securities and Exchange Rules 1987 and other applicable laws
and regulations and for such internal control as management determines in necessary to
enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing the
Atlas Bangladesh Limited’'s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate Atlas Bangladesh Limited, or
to cease operations, or has no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an Auditor's Report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and
maintain professional skepticism throughout the audit. We are also:

« Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

« Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management but not for
the purpose expressing an opinion on the effectiveness of the company’s internal
control.

« Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related, disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the company to cease to continue as a going concern.

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

« Obtain sufficient appropriate audit evidence regarding the financial information of
the entities or business activities within the company to express an opinion on the
financial statements. We are responsible for the direction, supervision and
performance of the company audit. We remain solely responsible for our audit
opinion.
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We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

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

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

Report on other Legal and Regulatory Requirement:

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

a) We have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our Audit and made due
verification thereof;

b) In our opinion, proper books of accounts, records and other statutory books as
required by law has kept by the Company so far as it appeared from our examination
of these books;

c) The Statement of Financial Position, Statement of Profit or Loss and Other
Comprehensive Income, Statement of Changes in Equity and Statement of Cash
Flows of the Company together with the annexed notes dealt by the report are in
agreement with the books of accounts and returns; and

d) The expenditure incurred and payment made were for the purposes of the
company'’s business.

Kazi Zahir Khan & Co.
Chartered Accountants

b o A SRS,

Dated, Dhaka Ghulum Murshed Latiful Quader FCA
10 November 2021 Partner/Enrollment No. 760
DVC: 2111110760AS672745
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ATLAS BANGLADESH LIMITED

[Statement of Financial Position]

As at 30 June 2021
Particulars Notes AMOUNT (INTAKA)
30.06.2021 30.06.2020
ASSETS:

A. NON-CURRENT ASSETS:

Property, Plant and Equipment 4.00 3,827,769,387 3,802,566,860

B. CURRENT ASSETS : 1,198,755,067 1,304,057,047
Inventories 5.00 182,794,709 157,994,994
Trade and Other Receivables 6.00 116,701,019 68,558,138
Inter Project Current Account 7.00 12,463,460 11,332,801
Advance, Deposits and Prepayments 8.00 31,265,983 56,962,102
Advance Income Tax 9.00 645,462,366 643,095,408
Cash and Cash Equivalents 10.00 210,067,530 366,113,604
TOTAL ASSETS (A+B) 5,026,524,454 5,106,623,907
EQUITY & LIABILITIES:

C. SHARE HOLDERS EQUITY : 4,231,234,027 4,349,795,642
Share Capital 11.00 331,271,080 331,271,080
Capital Reserve 12.00 5,215,219 5,215,219
General Reserve 18,000,000 18,000,000
Share Premium 158,182,500 158,182,500
Retained Earnings 13.00 84,921,615 203,281,336
Revaluation Reserve 14.00 3,633,643,613 3,633,845,507

D. NON-CURRENT LIABILITIES : 255,085,779 250,272,397
Long Term Loan 15.00 2,184,296 2,184,296
Obligatory Employee Retirement Benefit (Gratuity) 16.00 100,222,676 94,920,544
Deferred Tax Liability 17.00 152,678,807 153,167,557

E. CURRENT LIABILITIES & PROVISIONS : 540,204,648 506,555,868
Trade and Other Payables 18.00 127,732,783 101,431,543
Workers' Profit Participation Fund and Welfare Fund 19.00 11,260,805 11,260,805
Inter Project Current Account 20.00 1,340,552 1,423,626
Provision for Taxation 21.00 318,379,168 317,680,029
BSEC Current Account 22,715,976 16,843,704
Unpaid Dividend 22.00 58,775,364 57,916,161
TOTAL EQUITY AND LIABILITIES (C+D+E) 5,026,524,454 5,106,623,907
Number of Ordinary Shares to Compute NAVPS 33,127,108 33,127,108
Net Assets Value Per Share (NAVPS) 23.00 128 131

Face Value of Per Ordinary Share

D tREH

DEPUTY CHIEF ACCOUNTS

OFFICER &
COMPANY SECRETARY

Dated, Dhaka
10 November 2021

MANAGIN

IRECTOR

DIRECTOR

Kazi Zahir Khan & Co.
Chartered Accountants

O - b SRS,

Ghulum Murshed Latiful Quéder FCA

The annexed notes form an integral part of these financial statements.

—rovpapeN

~
’ﬁﬂE\CTOR

Partner/Enrollment No. 760
DVC: 2111110760AS672745
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