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Tribute to our Founder

Kazi Shahid Ahmed
(1940-2023)
Founder of Gemcon Group

Kazi Shahid Ahmed, Founder and Chairman of Gemcon Group, passed away on August 28, 2023 at
the age of 83 (Inna Nillahe wa Inna Elaihe Rajeun). In addition to the wide range of industries where
Gemcon Group has operated, Kazi Shahid Ahmed left an indelible mark on the national landscape
through his prodigious contributions in the arena of arts, culture, literature, education, sports and
more.

Born in 1940 in Jessore, Kazi Shahid (as came to be popularly known) trained as an Engineer and
served illustriously in the Bangladesh Army. After his retirement he entered business, leading to the
eventual formation of the Gemcon Group, which operates in engineering, real estate, retail, jute, teq,
seafood and media. Kazi Shahid is a byword for innovation in the Bangladeshi entrepreneurial
sphere. He founded the country’'s first organic tea estate, first liberal arts university, and
revolutionized print media through Ajker Kagoj.

In addition to being a publisher and editor, Kazi Shahid also left a mark through his own writings,
penning his first novel, Bhoirob, when in his 70s. He has also written an autobiography, Jibonener
Shilalipi, and several other literary works.

Kazi Shahid has left behind his wife, three sons and four grandchildren. All three of his sons serve
now as the Directors of Gemcon Group.
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Notice of the 41t Annual General Meeting

Notice is hereby given to the Shareholders of Gemini Sea Food PLC that the 41st Annual General Meeting will be held
on Thursday the 14th December, 2023 at 11:30 a.m. at the Virtual Platform to transact the following businesses:

Ordinary Business

1. To receive, consider and adopt the Audited Financial Statements of the Company for the year ended 30 June,
2023 together with the Reports of the Auditors and Directors thereon;

2. To declare Dividend & it's subsequently approval for the year ended 30 June, 2023;

3. To elect/re-elect of Directors for the subsequent approval according to the relevant provisions of Articles of
Association;

4. To appoint Statutory Auditor for the year 2023-2024 and fix their remuneration;
5. To appoint Compliance Auditor for the year 2023-2024 and fix their remuneration;

6. To approve the appointment of Independent Director of the Company;

By Order of the Board, Place: Dhaka,
Dated: November 20, 2023

&1@ Gemini Sea Food PLC.

\ Registered Address:
House no. 44, Road no. 16 (New), 27 (Old)
AFM. Nazrul Islam Dhanmondi, Dhaka-1209

Company Secretary

NOTES:

i. The Shareholders whose names appear in the Share Register of the Company and/or Depository Register of CDBL as on
record date i.e. 16 November, 2023 would be entitled to attend at the 4lst Virtual AGM ;

ii. The Members will be able to submit their questions / comments 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 credentials as proof of their identity by visiting the link: https://agmbd.live/GEMINISEA2023

iii. We encourage the Members to login to the system prior to 11:30 a.m. (Dhaka Time) on December 14, 2023. Please allow
ample time to login and establish your connectivity. The webcast will start at 11:30 a.m. (Dhaka Time). Please contact
+8801787675620 on the appropriate time i.e. 5 minutes before commencement of the Meeting for avoiding any technical
difficulties in accessing the Virtual Meeting.

iv. Shareholders are eligible to attend the Annual General Meeting is entitled to appoint a Proxy to attend and vote on his/her
behalf (through digital platform). The “Proxy Form” must be affixed with Revenue Stamp of Tk.100/=and deposited it at the
Registered Office of the Company not later than 48 hours before the time fixed for the meeting;

v. As per condition no. 9(1) & (2) of the BSEC/CMRRCD/2006-158/208/Admin/81, dated 20 June 2018, the soft copy of the
Annual Report for 2022-23 of the Company will be sent to the Shareholders respective e-mail address. However, in case
of non-receipt of Annual Report 2022-23 of the Company, Shareholders may collect the same from the Company's
website at: www.geminiseafood.com

vi. The Annual Report-2023 can be availed in the Company’s website at www.geminiseafood.com

Annual Report 2022-2023



Company Overview

Gemini Sea Food PLC has been a leading worldwide
supplier of premium seafood products since 1982. Our
business model is based on quality, delivery security,
social responsibility and respect for nature. Our products
and processes comply with stringent quality standards
set by the developed markets we serve. We are
eminently reputed as a seafood processing company in
Bangladesh.

Starting as a processor and exporter of Shrimp, the
company has made continuous investments to morph
into a well-integrated player with presence across the
key areas of the value chain. Policies are crafted to
ensure the sustainability, safety and quality of products,
meeting buyer requirements and adhering to local
requlations.

Gemini Sea food PLC complies with USFDA, HACCP,
Codex Alimentarius, EU directives, the latest international
and country rules and regulations. We hold Certificates
including BAP (3 Star), ASC (Plant & Farm), HACCP Codex,
BRC, Halal, SEDEX, etc.

Gemini Sea Food PLC has implemented contract farming
to ensure the procurement of fresh raw materials. Gemini
is building a modern and efficient factory with a larger
floor of 42,000 sft compared to the existing 24,900 sft.
We are also increasing our production capacity from
25MT/day to 45MT/day with the addition of
state-of-the-art machinery.

The company today, prides itself in delivering
high-quality shrimp to a wide array of customers such as
food companies, retail chains, restaurants, club stores
and distributors spread across multiple geographies in
the European Union, Canada, Asia (Japan) and USA.

Key Export Markets
Fiscal 2022-23
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@ GEMINI SEA FOOD PLC

Vision

Defining Standards in Innovation and Service.

Mission

It serves the needs of consumers and businesses in growth segments prolltable by providing:

* Quality products & Services to our customers.
= A satisfactory working environment to our staff.
= Fair, respectful and consistent working relations to our suppliers and channel partners.

= Profitable and responsible growth to our Shareholders.

Values

INTEGRITY

Conduct all our activities and transactions with a sense of deep accountability, by being honest
within and outside the Company.

TEAM SPIRIT

Build teams that we are excited to be a part of and that will push us to new heights.

RESPONSIBILITY

Respect nature, society and Stakeholders as the ultimate good business practice.

SKILLS AND PROCESSES

Seek not just what we are capable of now, but acquire the capacity to achieve what we dream.

CHALLENGES

Upgarde our processes and reshuffling the manpower to stay on top of the competition.

Q &

Vision Mission Values
Defining Profitable and Conduct all our
Standards in responsible activities and transac-
Innovation and growth to our tions with a sense of

deep accountability,
by being honest within
and outside the
Company.

Services. Shareholders.

st N
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@ GEMINI SEA FOOD PLC

Our Strengths

Strategically located processing plant

Our operational facilities are strategically located along the costal belt of Rupsha River, Khulna. All
our operational facilities are located in proximity to one another, thereby enabling smooth
transition of products to each stage of the product life cycle. Our processing facility at Jabusha,
Rupsha, Khulna is located within a proximity of 80 kilometers from our various farms situated in
Satkhira, Khulna. Our facility is approximately 40km from Mongla port and approximately 80 Kms
from Chattagram port, thereby providing a substantial logistical advantage for the transport of our
finished products.

Established Customer Relationships

We have long-standing relationships with numerous global customers. Our entire products is being
exported to countries such as European Union, Canada, USA and Japan.

Focus on quality control measures and Research & Development initiatives

We export 100% of our products to countries across the world, such as European Union, Canada,
USA and Japan. Abiding by international standards and maintaining customer satisfaction is of
utmost importance to us.

Proven and experienced management

We have a dedicated management team with vast experience in the industry operations. Our senior
management has been associated for many years to ensure that the progress and the growth of
the Company.

Procurement of raw materials from our enlisted farm

We collect raw materials from our contract farmers to ensure that our business of shrimp
processing is cost effective, allowing us to develop a more stable supply of high-quality raw
materials. These contract farmers are advised for improving their cultivation practice for getting
higher yeilds..
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W GEMINI SEA FOOD PLC

Recognitions that drive our persuit of excellence

CERTIFICATIONS

2B g
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e N ASC Registration number:
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Our portfolio of products

Giant Tiger Prawn

FIN/White Fish Value Added Product
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Our Brand

@ GEMINI SEA FOOD PLC

MEENA

MEENA

GIANT TIGER PRAWN

Black Tiger Shrimp

(Penaeus monodon)

Processed and packed

packed by:
GEMINI SEA FOOD LIMITED
Jabusha R ina-

Pisxd

Individually Quick Frozen

Bremivm Ruality

Net Weight ~ Size

tupsha, Khuina - 9241, Bangladesh
EU Approval No:KLN-14. Store at or below 0°F/-18°C
T i) Country of Origin :Bangladesh
ABAR,BRC, BSCI, HACCP Codex,IF CP Plan

Pixd Pixd

Individually Quick Frozen

MEENA

Bremivm Rualiy

KING PRAWN

Fresh Water Prawn/Scampi
(Macrobrachium rosenbergif)

Net Weight ~ Size

Processed and packd by :
‘GEMINI SEA FOOD LIMITED

Jabush, Rupsha Khuia- 9241 Bangadesh

EU AppoINo:KLN-14 Store at or below 0°F/-18°C
e Country of Origin :Bangladesh
ABAR,BRC, BSCI, HACCP Codex,IF i CP Plan

(=8 (=8

Individually Quick Frozen

MEENA

Bremivm Rualiy

SHRIMP

Harina/Brown Shrimp
(Metapenaeus monoceros)

Net Weight ~ Size

Processed and packed by
GEMINI SEA FOOD LIMITED
Jabush, Rupsh, Kholna -9241, Banglacesh

EU Approval No.:KLN-14. Store at or below 0°F/-18°C
e Country of Origin :Bangladesh
'ABAP, BRC, BSC|, HACCP Codex, IF: if CP Plan
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@ GEMINI SEA FOOD PLC

Corporate Directory

Board of Directors

Mrs. Ameenah Ahmed
Chairperson

Mr. Kazi Inam Ahmed
Managing Director

Mr. Kazi Nabil Ahmed, MP
Director

Dr. Kazi Anis Ahmed
Director

Mr. Md. Hedayet Ullah Chowdhury
Independent Director

Mr. AFM. Nazrul Islam FCS
Company Secretary

Management

Mr. Kazi Inam Ahmed
Managing Director

Mr. Firoz Alam
Chief Financial Officer

Mr. AFM. Nazrul Islam FCS
Company Secretary

Mr. Mahmud Riyad
General Manager-Operations

Audit Committee

Mr. Md. Hedayet Ullah Chowdhury- Chairman
Independent Director

Mr. Kazi Nabil Ahmed, MP- Member
Director

Dr. Kazi Anis Ahmed- Member
Director

Nomination & Remuneration Committee

Mr. Md. Hedayet Ullah Chowdhury- Chairman
Independent Director

Mr. Kazi Nabil Ahmed, MP- Member
Director

Dr. Kazi Anis Ahmed- Member
Director

Head of Internal Audit & Compliance

Mr. Md. Emran Hossain FCA

Statutory Auditor

Fames & R

Chartered Accountants

Hossain Tower (11th Floor)

116 Naya Paltan, Box Culvert Road
Dhaka-1000

Corporate Governance Auditor

Mohammad Sanaullah & Associates
Rosetta, B-4, House 8, Road 12
Dhanmondi, Dhaka-1209

Bankers

Bangladesh Krishi Bank Ltd. (BKB)
United Commercial Bank Ltd.
Bank Asia Ltd.

Registered Office

House # 44, Road # 16 (27 old) Dhanmondi
Dhaka-1209 Bangladesh

Phone : +88-02-41020596-602 (Ext.403)
Fax :+88-02-41020525

E-mail : cs@geminiseafood.com

Website : www.geminiseafood.com

Factory & Office

Village & P.O: Jabusha

P.S. Rupsha, Dist: Khulna-9241

Bangladesh

Phone : +88-02-55039636
+88-02-55039694
+88-02-55039716
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Board of Directors & Key Management

=
Mrs. Ameenah Ahmed Mr. Kazi Inam Ahmed
Chairperson Managing Director

Mr. Kazi Nabil Ahmed, MP Dr. Kazi Anis Ahmed Mr. Md. Hedayet Ullah Chowdhury
Director Director Independent Director

;: _ﬂ%!h_?: P
Mr. AFM. Nazrul Islam FCS Mr. Firoz Alam Mr. Mahmud Riyad
Company Secretary Chief Financial Officer General Manager-Operations
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Directors’ Profile

CHAIRPERSON (RE-APPOINTED DIRECTOR)

Mrs. Ameenah Ahmed obtained Bachelor of Arts from Lalmatia Girl's College,
1977.

Mrs. Ameenah Ahmed is the Chairperson of Gemini Sea Food PLC. She is also
holding the Chairpersonship of the following prestigious business houses:

Gemcon Food & Agricultural Products Limited (Meena Bazar), Kazi & Kazi Tea
Estate Limited, Bengal Herbal Garden Limited, Gemcon Limited, Charka Steel
Limited, Gem Jute Limited, Gemcon City Limited, Gemcon Sea Food Limited,
Gemcon Tea Estate Limited, Gemcon Ltd. Meena Retails Limited, Gem Global
Information & Communication Ltd., Gemini Agricultural Development Ltd,
Gemcon Highways & Roads Development Ltd, Gemcon Connectivity
Development Ltd, Gemcon Construction Ltd, Gemcon Dredger Ltd. & Gemcon
Marine Engineering Ltd.

Directorship of the following business:

Castle Construction Co. Limited, Karotaya Tea Estate Limited, Rawshanpur
Tea Frontier Limited and Ajker Kagoj Limited, Castle Universal Co. Ltd.
Meena Advanced Retail Trading Ltd;

She is the Hon'ble President of Meena Trust, Member of the Board of Trustees
of University of Liberal Arts Bangladesh Trust and Kazi Shahid Foundation;

She has engaged herself in the different Socio-Cultural & Economic activities
of the country. She is the founding President of a renowned cultural
organization “Rabirag” and Vice-President of “Rabindra Sangeet Shilpi
Sangstha” in Bangladesh;v
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MANAGING DIRECTOR

Mr. Kazi Inam Ahmed obtained Bachelor of Arts Degree in Humanities from
Wesleyan University, Middletown CT, USA.

Mr. Kazi Inam Ahmed involved in different business and Social activities in
Bangladesh.

Mr. Kazi Inam Ahmed is the Managing Director of Gemini Sea Food Ltd, Meena
Advanced Retail Trading Ltd, Meena Click Ltd, Gemcon Dredger Ltd. and
Gemcon Marine Engineering Ltd. He is also performing as Directors of the
following business concerns of the Groups:

Gemcon Food & Agricultural Products Ltd., Gemcon City Ltd, Gem Jute Ltd,
Gemcon Limited, Kazi & Kazi Tea Estate Ltd, Ltd, Charka Steel Ltd, Bengal
Herbal Garden Ltd, 2A-Media Ltd (National English Daily Dhaka Tribune),
Meena Sweets & Confectionaries Ltd, Karotaya Tea Estate Ltd, Rawshanpur
Tea Frontier Ltd, Gemcon Sea Food Ltd, Gemcon Tea Estate Ltd, Meena Retails
Ltd. and Bengali Daily Ajker Kagoj, Castle Universal Co. Ltd, Papyrus
Communications Ltd, Meena Click Ltd, Papyrus Digicom Ltd, Gemcon
Highways & Roads Development Ltd, Gemcon Connectivity Development Ltd,
Gemcon Construction Ltd & Organikare Ltd.

He is also a Partner of Online Bangla Paper “Bangla Tribune”.

Kazi Inam Ahmed is the General Secretary of the Board of Trustees of the
University of Liberal Arts Bangladesh (ULAB). He establishes the first ULAB
Cricket Team and organized a Tournament Consist of 6 (six) Private
Universities for the first ULAB Fair Play Cup and reqular practices. He is the
General Secretary of Meena Trust.

He is also performing as Finance Secretary of Kazi Shahid Foundation (KSF)
and Treasurer of Bangladesh Supermarket Owner’s Association.

Mr. Inam is now holding the position of Director of the Bangladesh Cricket
Board (BCB). He is the Chairman of Cricket Committee of Dhaka Metropolitan
(CCDM) & Vice Chairman of Age Group Tournament Committee & Audit
Committee.

He is the Chief Patron and Managing Director of the Khulna Titans played in the
Top level Professional T20 Cricket Bangladesh Premier League organized by
Bangladesh Cricket Board (BCB).



Directors’ Profile

DIRECTOR (RE-APPOINTED DIRECTOR)

Mr. Kazi Nabil Ahmed obtained Bachelor of Arts (B.A) in Economics from Brown
University and Master of Science (Msc.) in Comparative Politics from London
School of Economics;

After education, he involved in different businesses, socio-economic
development and political activities of the Country;

Kazi Nabil Ahmed is a dignitary and renowned personality in the country in
respect of important portfolio and business as follows:

He is the Honorable Member of Parliament (MP) of Bangladesh National
Assembly elected from Jessore-3 Sadar and Honorary Counsel of Croatia;

He is the Vice-President of the Bangladesh Football Federation (BFF);

Mr. Kazi Nabil Ahmed is holding the post of the Chairman of Pathar Limited,
Gemcon Sports Ltd. Papyrus Communications Ltd. Castle Universal Co. Ltd.
Meena Advanced Retail Trading Ltd. and the Managing Director of Charka SPC
Poles Limited., Karotaya Tea Estate Limited. & Rawshanpur Tea Frontier
Limited,

Gemini Agricultural Development Company Ltd. Gemcon Renewable Energy
Technology Ltd, Gemcon

Highways & Roads Development Ltd, Gemcon Connectivity Development Ltd
and Gemcon Construction Ltd;

He is also holding the Directorship of the following prestigious business
Institutions and National Dailies of the Country:

Gemini Sea Food PLC, Gemcon Limited, Kazi & Kazi Tea Estate Limited, Ajker
Kagoj Limited, Charka Steel Limited, Bengal Herbal Garden Limited, Meena
Sweets & Confectionaries Limited, Khaborer Kagoj Prokashana Limited,
Gemcon Tea Estate Limited, Gem Jute Ltd., Gemcon City Ltd., Gemcon Food &
Agricultural products Itd. Gemcon Sea Food Limited, 2A-Media Limited
(National English Daily Dhaka Tribune), Meena Retails Limited, Gem Global
Information & Communication Ltd., Gemcon Dredger Ltd., Gemcon Marine
Engineering Ltd., Organikare Ltd. and Bengali Daily Ajker Kagoj He is also a
partner of Online Bengali News Paper the Bangla Tribune.

He is one of the Trustee of University of Liberal Arts Bangladesh (ULAB) Trust
to develop pragmatic & sustainable education and culture in Bangladesh, He is
also Vice President of Meena Trust and Member of Kazi Shahid Foundation.

He is a member of the Audit Committee of Gemini.
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Directors’ Profile

Annual Report 2022-2023

DIRECTOR

Dr. Kazi Anis Ahmed obtained PhD degree in Creative Literature from New York
University, USA and completed MFA in Creative Writing from Washington University;

After studies, he involved himself in different businesses, socio-economic,
development, spreading Education, writing & Social Activities. He is a unique
strategic individual who have played pivotal role in every aspect of business of the
Group side by side where he is responsible for all gamut of operation, capability
creation, executing strategy and driving the overall growth & performance across
the organization. Furthermore, he is expert in brand development, pricing & sales as
well as engineering operations to increase efficiency.

He is the pioneer in establishing the American-styled Liberal Arts Curriculum in
Bangladesh as the significant role in expansion of quality education in Bangladesh.

He is the Chairman of Charka SPC poles Ltd.

Dr. Anis is now acting upon as Managing Director of 2A-Media Ltd., Pathar Ltd., Gem
Global Information and Communication Ltd., Castle Universal Co. Ltd. & Organikare
Ltd., all concern of Gemcon Group and Publisher of the English National Daily
Newspaper of “Dhaka Tribune”,

Dr. Kazi Anis Ahmed, as a General Secretary of the Trustee Board of Kazi Shahid
Foundation (KSF) engages himself in socio economic & sustainable development in
the northern part of the count;

Dr. Kazi Anis Ahmed is also a Prime Partner of Online Bengali News Paper “the
Bangla Tribune”. He was the editorial Director of the Daily Ajker Kagoj;

Dr. Kazi Anis Ahmed has engaged himself in the following prestigious business
Institution and National Dailies of the Country as Director where he is in the role of
setting & supervising goals and strategy, identifying new business opportunities,
leading team building and systems development:

Kazi & Kazi Tea Estate Ltd, Gemcon Food & Agricultural Products Ltd. (Meena Bazar),
Gemini Sea Food Ltd, Gemcon City Ltd. Gem Jute Ltd. Charka Steel Ltd. Meena
Sweets & Confectionaries Ltd. Bengal Herbal Garden Ltd. Karotaya Tea Estate Ltd.
Rawshanpur Tea Frontiers Ltd. Ajker Kagoj Ltd. Khabarer Kagoj Prokashana Ltd.
Gemcon Tea Estate Ltd. and Gemcon Sea Food Ltd, Meena Retails Limited, Gemcon
Sports Ltd. (Khulna Titans), Gemini Agricultural Development Company Ltd., Meena
Advanced Retail Trading Ltd.,, Papyrus Communications Ltd,, Meena Click Ltd,
Papyrus Digicom, Gemcon Highways & Roads Development Ltd, Gemcon
Connectivity Development Ltd, Gemcon Construction Ltd, Gemcon Dredger Limited
& Gemcon Marine Engineering Ltd etc.

He is the President Bangladesh Foundation, the Vice President of University of
Liberal Arts Bangladesh (ULAB) Trust to develop pragmatic & sustainable education
and culture in Bangladesh, He is also Director of Meena Trust and General
Secretary of Kazi Shahid Foundation.

He is a member of the Audit Committee of Gemini.

Dr. Kazi Anis Ahmed is freelance writer who has already been acclaimed by the
globally leading Educationists & Writers of the Country about his publication and
writing. He contributes to International Journal such as Daily Beast, Wall Street
Journal and World Literature Today. ‘Forty Steps’ (s ¥7%) written by him which has
been praised by the prominent Readers and Critics in and outside of the country.
Dr. Ahmed has published a book of anthology “Good Night Mr. Kissinger” was
released in Bangladesh by UPL in November, 2012 and in the USA, in March, 2014 by
the Unnamed Press. His first Novel “The World in My Hands” was published in
December, 2013 by the Vintage/Random House India.



Directors’ Profile

INDEPENDENT DIRECTOR

Mr. Md. Hedayet Ullah Chowdhury obtained Master of Business Administration
(MBA) from the Institute of Business Administration (IBA) after completing BCom
(Hons) from University of Dhaka.

He started his career in Bangladesh Rural Advancement Committee (BRAC). As
an Economist, he contributed considerable time and effort to oversee social
impacts of the programs implemented under Rural Enterprise Project (REP) of
BRAC. Before joining to the Administrative Service in BCS (Administration)
Cadre in late-80s he worked as Sr. Investment Officer in the then AL-Baraka
Bank, a multinational Bank having it's first generation sharia based banking in
Bangladesh.

Mr. Md. Hedayet Ullah Chowdhury completed Mater of Economics of
Development (MEcoDev) in early-90s from The Australian National University
(ANU), Australia as an AusAid (Australian Aid for International Development)
scholar sponsored by the Government of Australia.

Economic Relations Division (ERD) of Finance Ministry and Planning
Commission under Ministry of Planning allowed him to be involved with fixing
up priorities of projects within the purview of planning, funding and
implementing process of GOB as well as Donor funded development projects.
As a Project Director of the MRP and MRV project implemented by the
Immigration and Passport Department under the Ministry of Home Affairs, he
had been critical in taking decisions ranging from evaluation of international
biding to offer of acceptance and so on within the stipulated time.

Having a good background in education and subsequent training in the field of
Law & Administration, Economic Policies of South and South East Asian
Countries, Strategic Management and Managing at the Top Program etc.
sponsored by GOB, JICA, IDB and DFID respectively coupled with long working
experiences in an environment of multi-disciplinary field including the position
of Additional Secretary of GOB made him more confident in addressing the
critical issues related to Govt., Business, Economics and Finance.

He is presently holding the position of Chairman of the Audit Committee and
Nomination & Remuneration Committee (NRC) of Gemini Sea Food PLC, Mr. Md.
Hedayet Ullah Chowdhury who has professional & Business acumens,
Knowledgeable and experienced individual of proven integrity and able to
ensure compliance with financial, requlatory and corporate laws allows him to
make a meaningful contribution towards the business of Gemini.
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Traversing the Milestones
oh our path of Journey

@ GEMINI SEA FOOD PLC

—

HACCP Certified

By FIQC, Since 1998

2. EU Approval No. KLN-14
3. US Public Health Security & Bio-Terrorism Reg. No. 12525970880
4.  BRC Global Standard for Food Safety Issue 7
Certificate No. GBO 8/74364;
BRC Site Code 1756876.
5. IFS Food Version 6
Certificate No. BD 17/711041040
CO ID 14501
6. BAP (Processing Plant) Issue 4 Rev.-2
Certificate No. BV-BAP/18-131
Registration no. P10103
7. BAP(Farm) Issue -2.4
Certificate No. BV-BAP/18-132
Registration No. FN391
8.  ASC(Plant)Default Version- 4.0
Registration No. ASC-C-01687
9.  ASC(Farm) Version- 1.1
Registration No. BL4433970/1
10.  MSC(Plant) Default Version- 4.0
Registration No. MSC-C-56353
11. FSSC 22000 Version-4.1
Certificate No. BD18/711041100
12.  HACCP Codex Alimentarius
Certificate No. IND.19.5755
13.  SEDEX Version 5.0.1
Company Ref. No. ZC131543617
14.  Business Social Compliance Initiative (BSCI)
DB ID No. 338985
15.  HALAL
DB ID No. 173
16. Larive International BV Netherlands 2022
A joint Cooperation (Dutch-Bangladesh) Partnership
17.  Lenk Frozen Foods (Asia) Co Limited 2023

A Collaboration Agreement to promote sustainable

sea food practices, expand global market presence
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@ GEMINI SEA FOOD PLC

Key Performance Indicators
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As we remain focused on
delivering strong financial
results and are hopeful to

improve our performance as
our major markets improve
and remain committed to

being a good corporate
citizen.”

Dear Shareholders,

After a year that was spent on rebuilding after
the global pandemic, Fiscal 2022-23 started with
geopolitical

tension that disrupted global

economies and created a  challenging

environment  for  export-oriented  sectors.
Developed economies bore the brunt of the
disruption and caused both inflationary and
recessionary forces to play out resulting in lower
demand in some of our key markets. We are
happy to report that even in the face of these
challenges, our Company’s strategic focus
on quality products allowed us to report growth

in revenues and volumes.

we are delighted to inform that Gemini Sea Food
PLC (Gemini) has successfully maintained the
continuity of its reqular business operations and
achieved positive business growth during this
period. During the FY 2022-23, Gemini operated
proficiently, achieving commendable levels of
operational and financial performance. This
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success was made possible through our sustained

efforts in business development initiatives.
Despite the challenges, we have successfully
managed to surpass the difficulties and achieve
positive outcomes. We are grateful for the
unwavering support and guidance of all our
customers, suppliers, employees, and
stakeholders, which has been instrumental in

helping us attain our intended objectives.

The Company has achieved a turnover of Tk. 77.65
crore during the current year ended 30th June
2023. Total sales has been increased to 6.89 %
than that of previous fiscal year. Gross Profit of
Tk. 20.32 crore has been earned during the
current year as against of Tk. 16.40 crore of last
year. The gross profit margin has increased from
22.57% of last year to 26.17% this year. The change
in gross profit margin indicates that the business
environment has remained stable and we have
seen a period of increased efficiency in our
operational activities.



Net Profit (after tax) earned during the current
year was Tk. 9.44 crore as compared to last
year's net profit (after tax) of Tk. 5.86 crore
which was 60.96% higher in this fiscal year. The
reason for such an increase in net profit was the
increased gross profit margin of the company,
while all other costs remained almost same from
year to year. To increase our business growth,
we have focused on EU market, where the
contribution of Bangladeshi total shrimp export
is 85%. In the FY 2022-23 our contribution to EU
market was 62% of our total exports, which was
58% in the previous FY 2021-22. Gemini is
searching for alternative markets, including
Japan & South Korea.

Gemini is always diligently working to reinforce
both our backward and forward linkages. A
robust supply chain of superior-quality raw
materials, along with an extensive forward
linkage, will undoubtedly foster business growth
in the days ahead.

As a part of this goal Gemini Sea Food PLC
signed a collaboration agreement this year
(2023) with Lenk Frozen Foods (Asia) Co Limited,
Lenk Seafood Services GmbH (LSS) and Luna

Seafoods Limited (LSFL) to promote sustainable
seafood practices, expand global market
presence, and improve backward linkage.
Initially we have targeted to export 800 MT in
the FY 2023-24 under this collaboration
agreement. It will be increased over the coming
years.

The last three fiscal years have been a series of
ups and downs for the industry, and we are
grateful that all our Stakeholders have
steadfastly stood with the Company. We
express our thanks to the Board of Directors for
their quidance as well as extend our gratitude
to our customers, suppliers, employees and all
our Shareholders for their efforts in helping the
Company grow. We remain focused on
delivering strong financial results and are
hopeful to improve our performance as our
major markets improve and remain committed
to being a good corporate citizen.

LA

Kazi Inam Ahmed
Managing Director
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@ GEMINI SEA FOOD PLC

Management Discussion & Analysis

Gemini Sea Food PLC has been a leading worldwide
supplier of premium seafood products since 1982.
Our business model is based on quality, delivery
security, social responsibility and respect for nature.
Our products and processes comply with stringent
quality standards set by the developed markets we
serve. We are eminently reputed as a seafood
processing company in Bangladesh.

Management's Discussion and Analysis of the
Company’s position and operations along with a
brief discussion of changes in the financial
statements for the FY-2022-23 as per condition no.
1.5(XXV) of Corporate Governance Code dated June
03, 2018:

(a) Accounting policies and estimation Ffor
preparation of financial statements:

These Financial Statements have been prepared
under the Historical Cost Convention, accrual and
Going Concern basis in accordance with applicable
International Accounting Standards (IASs) and
International Financial Reporting Standards (IFRSs)
in Bangladesh and the following IASs and IFRSs are
applicable for the financial statements for the FY
2022-23 under review:

IAS-1  Presentation of financial statements
IAS-2  Inventories
IAS-7  Statement of Cash Flows

IAS-8 Accounting Policies, Changes in Accounting

Estimates and Errors

IAS-10 Events after the Reporting Period [AS-12
Income Taxes

IAS-16 Property, Plant and Equipment

IAS-21 The Effects of Changes in Foreign Exchange
Rates

IAS-23 Borrowing Costs

IAS-24 Related Party Disclosures IAS-33 Earnings Per
Share

IAS-36 Impairment of Assets

IAS-37 Provisions, Contingent Liabilities a n d
Contingent Assets

IFRS-7 Financial Instruments:
Financial Instruments

Disclosures IFRS-9

IFRS-15 Revenue from contracts with customers
[FRS-16 Leases

(b) Changes in accounting policies and estimation:

There was no change in accounting policies and
estimation during the year under review.

Comparative analysis of financial performance or
results and financial position as well as cash flows for
current financial year with immediately preceding five
years explaining reasons:

The Directors’ Report provides an analysis of financial
performance and position during the year under
review and a detailed comparison of financial
performance and position, as well as cash flows, are
presented as part of the financial statements,
including notes. However, the major areas of financial
performance, financial position, as well as cash flows
for the immediate preceding 5 (five) years are
presented as follows:
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Operational Data:

“Figure in thousand Taka”

| Particulars | | 30-06-23| 30-06-22| 30-06-21] 30-06-20 | 30-06-19,
Turn Over 776,522 726,496 347,157 362,877 671,678
Gross Profit 203,226 164,005 75,157 24,447 79,425
Profit before Tax 106,828 63,972 9,042 (40,474) 5,395
Net Profit After Tax 94,438 58,673 33,080 (46,164) 1,600
Earnings Per Share (EPS) 15.47 12.49 0.72 (9.83) 0.34
Dividend per share Cash-20% Cash-10% Cash 5% No

(Excluding (Excluding (Excluding  dividend
Sponsors & (Bonus) & Sponsors &
Director) Director)  Director)

Stock Stock Stock
(Bonus) (Bonus) Dividend
100% 30% 10%

Financial Data: “Figure in thousand Taka”
Total Assets 880,605 768,876 515,825 466,923 467,251
Property, Plant and Equipment-Gross 182,752 180,960 179,281 161,969 161,839
Property, Plant and Equipment-Net 74,337 75,610 77195 63,415 67,219
Gross Working Capital 798,319 683,914 438,509 403,367 400,031
Net Working Capital 88,016  (20,604)  (66,945) (52,756) (13,913)
Working Capital Loan 598,346 642,91 478,046 439,935 397,341

Long Term Loan 30,078 1,808 3,045 3,042 -

Lease Liability - 1,252 2,001 2,980 3,990
Share Capital 1,052 46,963 46,963 46,963 42,693
Share Holders Equity 152,823 61,501 4386 1,005 47170

(c) Compare such financial performance or results and financial position as well as cash flows with the peer

industry scenario:

“Figure in thousand Taka”

Particular Gemini Sea Food Ltd. Apex Foods Ltd.
SEEHEE 2022-23 2022-23

Operational and Financial Data:
Revenue

Gross Profit

Profit before Tax

Net Profit/(Loss) after Tax

Net Assets Value (NAV) per Share
Earnings Per Share (EPS)
NOCFPS

(d) Briefly explain the financial and economic
scenario of the country and the globe:

Bangladesh Economuy:

Bangladesh economy was growing consistently high
over a decade crossing 7.0 percent milestone in FY
2015-16 and 8.0 percent milestone in FY 2018-19.
However, the COVID-19 pandemic reduced the
growth rate to 3.45 percent in FY 2019-20. The
economy grew by 6.94 percent in FY 2020-21.
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776,522 2,419,770
203,226 266,974
106,828 99,603
94,438 50,832
25.03 136.20
15.47 8.91
0.20 61.84

According to the provisional estimates of BBS, the GDP
growth stood at 7.25 percent in FY 2021-22, 0.05
percentage point higher than the target rate and 0.31
percentage point higher than the previous fiscal year.
Bangladesh made a strong recovery from the
COVID-19 pandemic, but the post-pandemic recovery
was disrupted in FY23 with rising inflation, financial
sector vulnerabilities, external pressure, and global
economic uncertainty. (Ref.- World Bank in its
twice-year-update)



Bangladesh economy was growing consistently high
over a decade crossing 7.0 percent milestone in FY
2015-16 and 8.0 percent milestone in FY 2018-19.
However, the COVID-19 pandemic reduced the
growth rate to 3.45 percent in FY 2019-20. The
economy grew by 6.94 percent in FY 2020-21.
According to the provisional estimates of BBS, the
GDP growth stood at 7.25 percent in FY 2021-22, 0.05
percentage point higher than the target rate and
0.31 percentage point higher than the previous fiscal
year.

Bangladesh is emerging as a dynamic, fast-growing
market. This growth is driven by a large domestic
consumer market, a rapidly expanding middle and
affluent class, and an impressive digital adoption
rate. The country is now home to more than 2,500
startups, with about 200 more being added each
year, focusing on a wide range of industries,
including financial technology (fintech), logistics and
mobility, and e-commerce. And there remains a
thriving group of traditional companies and
conglomerates that have for well over a decade
played an important role in domestic and global
supply  chains  for  textile, apparel, light
manufacturing, and aquaculture.

According to the provisional estimate of BBS, the
GDP growth is expected to be 6.03 percent in FY
2022-23. According to the provisional data of BBS,
GDP at current market prices is Tk. 44,39,273 crore
(US$ 454 Billion) in FY 2022-23, up by 11.77 percent of
the previous fiscal year.

To improve the circumstances in the future, we need
to get more investment, fix infrastructure problems
that slow things down, make sure of availability of
the gas and electricity, get rid of corruption from all
sectors, keep the political climate stable, and create
more jobs for skilled workers.

However, the Government is working assiduously
towards the goals of becoming an upper-middle
income country by 2031 and a knowledge-based,
lively, and prosperous developed nation by 2041.

The Global: Economy:

While global economy was recovering strongly from
the COVID-19 pandemic, the war in Ukraine posed a
setback to the ongoing recovery. A rise in the global
commodity prices and sluggish economic activities
by war induced supply chain disruption is being
observed. International organizations revised their
forecasts for economic growth prospects and
inflations.

As per the United Nations (UN) publication ‘World
Economic Situation and Prospect 2022’, the global

economy grew by 5.5 percent in 2021, the highest
growth rate since 1976, after contracting 3.4 percent
in 2020. Global economy is expected to grow by 4.0
percent in 2022 and 3.5 percent in 2023. In the World
Bank’s Global Economic Prospect, January 2022, the
global economic growth is projected 4.1 and 3.2
percent in 2022 and 2023 respectively, while growth
was estimated 5.5 percent in 2021. Sluggish growth
rates between advanced economies and emerging
and developing economies will be divergent.

Growth in advanced economies is expected to decline
from 5 percent in 2021 to 3.8 percent in 2022 and 2.3
percent in 2023. This growth rate will be sufficient to
restore output and investment to their pre-pandemic
trend in these economies. In emerging and developing
economies, however, growth is expected to drop from
6.3 percent in 2021 to 4.6 percent in 2022 and 4.4
percent in 2023. The report stressed that by 2023, all
advanced economies will have achieved a full output
recovery; yet output in emerging and developing
economies will remain 4 percent below its
pre-pandemic trend. For many vulnerable economies,
the setback is even larger: output of fragile and
conflict-affected economies will be 7.5 percent below
its pre-pandemic trend, and output of small island
states will be 8.5 percent below.

In the World Economic Outlook (WEO) April 2022,
International Monetary Fund (IMF) projected that the
global economy will grow by 3.6 percent both in 2022
and 2023. The projections for 2022 and 2023 are 0.8
and 0.2 percentage points lower than in the January
2022 WEO update. Global growth is forecast to decline
to about 3.3 percent over the medium term beyond
2023.

(e) Risk and concerns issues related to the financial
statements, explaining such risk and concerns
mitigation plan of the company:

As a consequence of the Russia-Ukraine conflict and
inflation, leading to a decline in prices and restrained
demand of shrimps in both the European Union and
the United States markets. In response to this
challenging situation, we are proactively pursuing
opportunities for expanding our export market. We
are strengthening our business in the Asian market,
while simultaneously exploring alternative markets. At
the same time, we are exploring to export diversified
products.

Raw Material scarcity is a persistent challenge in this
sector. This year, the situation worsened due to
unusually low rainfall and drought during the Black
Tiger cultivation period. However, we overcome this
challenge by using our experience and dedication.
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One of the key threats for the Aquaculture Industry
is the risk of disease, and in the present situation,
any outbreak could threaten the long-term
prospects of the industry. Further, being situated
near the coastline and water bodies, several parts of
the supply chains are susceptible to the vagaries of
nature such as cyclones. While natural calamities
are difficult to prepare for measures such as
traceability and scientific pond management help
reduce the impact of diseases Bangladeshi Black
Tiger Shrimp underscores its distinctive appeal and
global acceptance. lts unique taste profile
consistently positions it as a preferred choice in the
global market. However, this year we faced stiff
competition from Indian Black Tiger shrimp, as
India’s higher productivity led to a lower production
cost of raw materials. Utilizing modern cultivation
techniques, particularly the adoption of Specific
Pathogen-Free (SPF) Post Larvae (PL), contributes
significantly to achieving high productivity in shrimp
cultivation in India.

In India, shrimp cultivation covers 250,000 hectares,
yielding 800,000 metric tons, whereas Bangladesh
farms 262,000 hectares, producing 137,000 metric
tons, with India’s production exceeding Bangladesh's
by over six times despite farming less land, primarily
due to their Vannamei cultivation. Notably, this year,
the Bangladesh Government granted permission for
the commercial cultivation of Vannamei, a decision
expected to revolutionize the sector.

Bangladesh Government and private sectors are
actively implementing modern technology and SPF

PL to enhance productivity, lower production costs,
and ensure profitable outcomes. GSFPLC is fully
dedicated to these positive efforts, ensuring the
growth and sustainability of our business.

(F) Future plan:

To face above challenging situations, we are
continuously trying to explore opportunities. We are
searching for alternative markets, including Japan &
South Korea. Besides, this year we have successfully
made our first-ever export of Octopus to the South
Korean market, we received very positive feedback
from there and anticipate a gradual increase in export
volumes over time.

We are always diligently working to reinforce both
our backward and forward linkages. A robust supply
chain of superior-quality raw materials, along with an
extensive forward linkage, will undoubtedly foster
business growth in the days ahead.

The Management of Gemini Sea Food PLC is extremely
cautious in adopting necessary, feasible plans and
strategies to ensure the Company's long term
performance and financial position and it has all the
necessary plans and promises to continue operations
in the near future. Our goal is to positioning the
business in the changing business environment to
maximize profit and credibility.







Directors’ Report

For the Year Ended 30 June 2023

Dear Shareholders

The Board of Directors of Gemini Sea Food PLC
takes the pleasure with welcome you in presenting
the Audited Financial = Statement for the
year ended June 30, 2023 along with the Auditors
Report thereon for your valued consideration.

The philosophy of the Company in relation to
Corporate Governance is to ensure transparency in
all its operations, make disclosures and enhance
Shareholder value without compromising in any way
on compliance with the extent of laws and
requlations. The Company continuously endeavors
to review, strengthen and upgrade its systems and
processes so as to provide timely and accurate
disclosure of information regarding the financial
situation, performance, ownership and governance
and firmly believes that business is built on ethical
values and principles of transparency.

This report is prepared in Compliance with the
Section 184 of the Companies Act, 1994 and
“Corporate Governance Code” of Bangladesh

Securities and Exchange Commission (BSEC) vide its
Notification No. BSEC/CMRRCD/
2006-158/207/Admin/80, dated June 03, 2018.

Industry Trends in Bangladesh

After a year that was spent on rebuilding after the
global pandemic, Fiscal 2023 started with
geopolitical  tensions  that disrupted global
economies and created a challenging environment
for export-oriented sectors. Developed economies
bore the brunt of the disruption and caused both
inflationary and recessionary forces to play out
resulting in lower demand in some of our key
markets. We are happy to report that even in the
face of these challenges, our Company's strategic
focus on value added products allowed us to report
growth in revenues and volumes.

Bangladesh's shrimp export fell by 26.27% to $300
million in FY23 according to data from the
Bangladesh Export Promotion Bureau. The export
was 40% lower than the target of $500 million.

To prevent further erosion in the exports, which
mostly comprise black tigers, the Department of
Fisheries (Dof) recently gave preliminary permission
for vannamei production in the country.

Bangladesh's shrimp shipments are badly hurt by
the global economic recession induced by the
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Ukraine war, forcing western consumers to lean more
towards vannamei shrimps which cost $2-$3 less than
black tigers in retail markets in the US and Europe.

According to the Bangladesh frozen Food Exporters
Association (BFFEA), vannamei's market share has
increased from 77% to 82%-83% of the $32 billion
global shrimp market within a year. The rest of the
market is occupied by black tigers, lobsters and some
marine fish.
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Almost 85% of Bangladeshi shrimp is exported to
Europe, 7%-8% to the US and the rest to Japan and the
Middle East.

Sources at the BFFEA said, 85% of the shrimp exported
from Bangladesh goes to European countries, while
15% goes to America, Japan and other countries.

Prices of Bangladeshi shrimp have dropped by 24% in
FY23 due to the long-running Russia-Ukraine war on
international markets.

Exporters opined that the demand for other fishes,
including shrimp, decreased significantly due to the
ongoing global economic recession.

Bangladesh earned $422.28 million from frozen and
live fish exports in FY23 against $532.94 million in
FY22. On the other hand, export earnings from frozen
shrimp, which is the key item of the sector, were
$300.26 million in FY23 and $407.25 million in FY22.

Overall Business Scenario.

Following the post-Covid-19 recovery in the FY
2021-22, the Bangladeshi shrimp sector witnessed



significant growth after many years. However, the
subsequent impact of the Russia-Ukraine conflict,
coupled with inflation, further exacerbated the
situation, resulting in substantial losses in this
financial year. Shrimp exports from Bangladesh
witnessed a 26% decline in FY 2022-23. Earnings
from shrimp exports stood at $300.10 million in FY
2022-23, which was $407 million during FY 2021-22.
(Source: EPB). Here, we are delighted to inform that
Gemini Sea fFood PLC (Gemini) has successfully
maintained the continuity of its regular business
operations and achieved positive business growth
during this period.

We are grateful for the unwavering support and
guidance of all our customers, suppliers, employees
and stakeholders, which has been instrumental in
helping us attain our intended objectives.

During the FY 2022-23, Gemini operated proficiently,
achieving commendable levels of operational and
financial performance. This success was made
possible through our sustained efforts in business
development initiatives. Despite the challenges, we
have successfully managed to surpass the
difficulties and achieve positive outcomes.

Segment wise Performance

We process shrimp and fish only, so there is no
scope for providing any product wise performance
report.

Risks, Concerns and Advantages.

As a consequence of the Russia-Ukraine conflict and
inflation, leading to a decline in prices and
restrained demand of shrimps in both the Markets of
European Union and the United States.

In response to this challenging situation, we are
proactively pursuing opportunities for expanding
our export market. We are strengthening our
business in the Asian market, while simultaneously
exploring alternative markets. At the same time, we
are exploring to export diversified products. This
year we have successfully made our first-ever
export of Octopus to the South Korean market, we
received very positive feedback from there and
anticipate a gradual increase in export volumes over
time.

Raw Material scarcity is a persistent challenge in this
sector. This year, the situation worsened due to
unusually low rainfall and drought during the Black
Tiger cultivation period. However, we overcome this
challenge by using our experience and dedication.

Bangladeshi Black Tiger Shrimp underscores its
distinctive appeal and global acceptance. Its unique

taste profile consistently positions it as a preferred
choice in the global market. However, this year we
faced stiff competition from Indian Black Tiger shrimp,
as India’s higher productivity led to a lower production
cost of raw materials. Utilizing modern cultivation
techniques, particularly the adoption of Specific
Pathogen-fFree (SPF) Post Larvae (PL), contributes
significantly to achieving high productivity in shrimp
cultivation in India.

Bangladesh Government and private sectors are
actively implementing modern technology and SPF PL
to enhance productivity, lower production costs, and
ensure profitable outcomes. Gemini is fully dedicated
to these positive efforts, ensuring the growth and
sustainability of our business.

In India, shrimp cultivation covers 250,000 hectares,
yielding 800,000 metric tons, whereas Bangladesh
farms 262,000 hectares, producing 137,000 metric
tons, with India's production exceeding Bangladesh's
by over six times despite farming less land, primarily
due to their Vannamei cultivation. Notably, this year,
the Bangladesh Government granted permission for
the commercial cultivation of Vannamei, a decision
expected to revolutionize the sector.

Furthermore, GSFPLC is introducing and
demonstrating advanced and sustainable  fish
breeding and cultivation techniques with the support
of the Netherlands Government. We will also conduct
research and trials on farm products such as feed
additives, aqua specialties, and antibiotic replacers.
This initiative aims to enhance the quality of fish
farming and promote environmentally responsible
practices. Technical assistance will be extended to fish
breeders and farmers.

Prospect of Future Growth and Developments

We are always diligently working to reinforce both
our backward and forward linkages. A robust supply
chain of superior-quality raw materials, along with an
extensive forward linkage, will undoubtedly foster
business growth in the days ahead.

As a part of this goal Gemini signed a collaboration
agreement this year (2023) with Lenk Frozen Foods
(Asia) Co Limited, Lenk Seafood Services GmbH (LSS)
and Luna Seafoods Limited (LSFL) to promote
sustainable seafood practices, expand global market
presence, and improve backward linkage. Initially we
have targeted to export 800 MT in the FY 2023-24
under this collaboration agreement. It will be
increased over the coming years.

Notably, Gemini Sea Food PLC has established itself as
a premier seafood processing company in
Bangladesh, with a strong foundation built on the
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principles of quality, social responsibility, and
environmental stewardship. Dedicated to delivering
top-notch seafood products globally, Gemini has
earned widespread recognition. Similarly, Lenk
Frozen Foods (Asia) Co. Ltd. and its associated
entities prioritize upholding high standards of
quality, ensuring secure delivery, and demonstrating
a firm commitment to social and environmental
values. These common goals have paved the way for
significant opportunities. Furthermore, operating in
Bangladesh for the past 25 years, Lenk Frozen Foods
(Asia) Co. Ltd. annually imports nearly 2500 MT of
shrimp from Bangladesh. Luna Seafoods Ltd. (LSFL)
has established and maintained a dedicated supply
chain to ensure stringent control over raw materials.
Currently, the company is on the verge of acquiring
an ASC certificate for group farming in Bangladesh,
a milestone that will empower both LSFL and
GSFPLC to leverage sustainable seafood practices
and establish themselves as key players in the
nation’s seafood industry.

Throughout the year, we actively participate in
various international events, leveraging these
platforms to explore new business opportunities and
expand our global presence. As part of our ongoing
efforts, we are currently planning the establishment
of an industry in Bangladesh with a specific focus on
producing valuable by-products from seafood
waste. Recognizing the substantial environmental
burden posed by the wastage of approximately
35-40% of the total shrimp weight, we are
committed to harnessing the potential of seafood
waste as a valuable raw material for the creation of
high-value by-products. Given the increasing global
demand for these products, the shrimp co-product
industry is experiencing a notable upswing, thereby
contributing to sustainable environmental practices.

Analysis of Cost of Goods Sold, Gross Profit Margin
and Net Profit Margin

a. Cost of Goods Sold

This year's cost of goods sold was Tk. 57.32
crore as compared to last year’s cost of goods
sold of Tk. 56.24 crore. During the current year
603,042 kgs of Shrimp have been produced as
against last year's production of 626,262 kgs.
Capacity utilization this year was 6.91%
compared to 7.18% capacity utilization of last
year. The Cost of Goods Sold for the current
year increased by 1.92% from the previous year.
The reason behind this increase is the sales
performance of the organization. Sales have
increased 6.89% from last year as the Global
price of our products has increased. The cost of
goods sold as a percentage of sales decreased
to 73.83% compared to last year's 77.43%.
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b. Gross Profit

The Company has achieved a turnover of Tk. 77.65
crore during the current year ended 30th June
2023. Gross Profit of Tk. 20.32 crore has been
earned during the current year as against of Tk.
16.40 crore of last year. The gross profit margin
has increased from 22.57% of last year to 26.17%
this year. The change in gross profit margin
indicates that the business environment has
remained stable and we have seen a period of
increased efficiency in our operational activities.

c. Net Profit

Net Profit (after tax) earned during the current
year was Tk. 9.44 crore as compared to last year's
net profit (after tax) of Tk. 5.86 crore. The reason
for such an increase in net profit was the
increased gross profit margin of the company,
while all other costs remained almost same from
year to year.

Extra-ordinary Gain or Loss and their implication

During the year there was no realized/unrealized
extra-ordinary gain or loss made by the Company as
there was no investment elsewhere that could
generate gain or loss.

Related Party Transactions

During the year under review, the Company has no
related party transactions as per |AS-24 'Related
Party Disclosures” except executive compensation
received by Chairman as Director (Admin.) and
Managing Director for the year ended 30 June, 2023.
Please see page no. 92.

Utilization of proceeds from public issues and/or right
issues:

There was no public issue and/or right issue offered
during the year.

Financial results after the Company goes for Initial
Public Offering (IPO), Repeat

Public Offering (RPO), Rights Offer, Direct Listing etc.
Initial Public Offering was made in 1985. Since then the
Company is performing well.

Variance between Quarterly Financial Performance and
Annual Financial Statements

There was no significant variance between quarterly
performance and Annual Financial Statements. i.e. 3rd
quarter EPS was positive from 0.04 (2021-22) to Tk.
8.20 (2022-23). Accordingly, the Annual EPS stood at
Tk. 15.47. Thus, the business performance was stable
throughout the year.



Directors Remuneration

Director

including Independent

Mrs. Ameenah Ahmed
Mr. Kazi Inam Ahmed

Mr. Kazi Nabil Ahmed, MP Director

Dr. Kazi Inam Ahmed Director

Mr. Khandaker Habibuzzaman
Mr. Md. Hedayet Ullah Chowdhury

Total

Corporate and Financial Reporting Framework

The members of the Board, in accordance with the
Bangladesh Securities and Exchange Commission’s
Notification No: BSEC/CMRRCD/ 2006-158/207/
Admin/80 dated June 03, 2018, confirm compliance
with the financial reporting framework for the
following:

a. Fairness of Financial Statements

The Financial Statements prepared by the
management of GSFPLC present fairly its state
of affairs, the result of its operations, cash flows
and changes in equity;

b. Books of Accounts

Proper books of accounts of the issuer Company
have been maintained;

c. Accounting Policies

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;

d. Application of IAS/IFRS & other applicable Laws &
Regulations

The Board of Directors of the Company is
entrusted to ensure the disclosure of the actual
financial  position and preparation and
maintenance of all types of Statutory
Statements as per the BSEC and Companies
ACT-1994. The Board of Directors ensured that
International  Accounting  Standards  (IAS),
International Financial Reporting Standards
(IFRS) as applicable in Bangladesh, have been
followed in preparation of the Financial
Statements and any departure there from has
been adequately disclosed;

Chairperson

Managing Director

Independent Director -

Independent Director -

36,00,000 - 36,00,000
50,000 50,000
35,000 35,000

36,00,000 85000 36,85,000

e. Financial Report & Accountability

The Board of Directors discharged their due
responsibilities through timely preparation and
publication of 1st quarter, half yearly, 3rd quarter
and Annual Financial Report at the end of each
financial period and affairs of the Company
performed in the year under review. Audit
Committee, sub-committee of Board examined
the fairness, exactness and transparency and
completeness of these reports before placement
of the same to the Board for their approval.

The Company published the report (un-audited
accounts) of st Quarter, half-yearly and 3rd
quarter accounts as per notification of BSEC and
the Listing Rules 2015 of DSE through Company’s
Website, Newspapers and submitted timely to
BSEC, DSE and other requlatory authorities.

Internal Control System

The Board has already been established and
practicing effective internal control system which is
sound in terms of design and has been effectively
implemented and monitored.

The following steps have been taken for
implementation of an effective internal control
procedure of the company:

a. Reqular review of internal audit reports with a
view to implement the suggestion of internal
auditors in respect of internal control technique;

b. To establish an effective management system
that includes planning, organizing and supervising
culture in the factory as well as at head office.

Please see the page no. 58 under Corporate
Governance headline for further details.

Annual Report 2022-2023



Risk Management

In order to control all matters involving risks
uncertainties, the Company has a strong
management process. This has been described in
details in page no. 58 of this Annual Report.

Rights and Protection of Minority Shareholders

Board of Directors of Gemini Sea Food PLC believes,
on being entered on the register of members, a
Shareholder acquires some specific rights on the
Company of which he becomes a member. The
Board must commit to respect the following rights of
Minority Shareholders:

a. Specific Rights:

1. Information about allotment of shares;

2. Registration as member;

3. Certificate of shares;

4. Right to transfer shares according to articles;

5. Right to notices, attending meetings, speak,
propose and vote in person or by proxy;

6. To obtain copies of Memorandum and Articles of
Association;

7. To inspect registers maintained by Company
and to get extracts;

8. Right to have the option to buy new shares;

9. To participate in the appointment at the general
meeting of a. Directors; b. Auditors; c. NRC

10. To fix their remunerations;
11.  To associate in the declaration of dividend;

12. To receive dividend within one month of
declaration;

13. To obtain copy of the minutes of general
meetings

14. In case of a Public Limited Company, right to
receive

i) Statutory Report
ii) Directors Report

iii) Auditors Report with audited Balance Sheet
and Profit and Loss Account before the
meeting;

15. To call a meeting;
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16. To protect & safeguard interest of minority
shareholders by applying to the Court;

b. Prohibition of Insider Trading

Board of Gemini aware and heedful regarding the
Prohibition of Insider Trading Rules, 1995 and its
amendment Imposed by Bangladesh Securities
and Exchange Commission (BSEC). The Company
has established policy relating of trading shares
by the Directors, employees and other insiders to
protect the interest of minority Shareholders. The
Securities Laws also impose restrictions on similar
sort of transaction.

The Company encourages communication with
Shareholders throughout the year and welcomes
their participation at Shareholders meeting. The
Company is transparent with the Stakeholders of
the Company. Gemini Sea Food PLC reports
to its Shareholders minimum three times
regarding its business, financial position and
earnings in the year. These include:

»  Quarterly and Annual Financial Statements;
»  Annual General Meeting;

»  Price Sensitive Disclosures and other disclosures
to the BSEC and Dhaka Stock Exchange.

In additional information, the Company is under a
legal and regulatory requirement to publish
through its website and the daily Bangla and
English newspapers. Gemini Sea food PLC
believes in transparency and accountability to the
society as a whole through establishment of an
efficient and effective Corporate Governance
procedure.

c. Monitoring Related Party Transaction

Board of Directors believes that the Related Party
Transaction is a critical issue in an organization. It
does not necessarily wrong, but it may
detrimental to the interests of the minority
Shareholders. To prevent abuse, protect and
safequard  the interest of the minority
Shareholder Board empowers authority and
independency to Audit Committee, Internal
Auditors and Independent Director and assign
some particular roles and responsibilities to
monitor and scrutinize properly the said
transactions.

d. Due Diligence Process

Board always encourages the practice of due
diligence process through the Internal Audit to



reveal the occurrence of questionable transaction, if
any, after they have occurred, which will help
curbing abusive related party transactions from
occurring.

For the interest of protecting the rights of
Minority Shareholders, and to prevent abuse,
Audit Committee should seek a due diligence
report with regard to all proposed material
transactions which should highlight potential
conflict of interest.

e. Whistleblower Policy

The Company has been established a
Whistleblower policy to ensure the integrity of
the accounting records and financial statements
to be incorporated and complied with
applicable laws. Under the whistleblower policy,
any employee who becomes aware of any
questionable accounting, internal accounting
controls, auditing matters or potential violations
of law are encouraged to contact their
immediate  supervisor and management.
Employees also have the option of reporting
such matters directly to the chair of the Audit
Committee or the chair of the Board of
Directors. Appropriate procedures are then
taken to ensure that the report is promptly and
thoroughly investigated. To adhere this policy
strictly, Board can put maximum protection to

its all Shareholders especially all minority
Shareholders.

f.  Diversity Policy
For ensuring the good Corporate
Governance, Company has established a

Diversity Policy through framework of rules &
practices promulgated by BSEC. The main
objective of this Policy to ensure that Board
comprised of talented and dedicated directors
with a diverse mix of age, gender, experience,
ethnicity, experience, skills & educational
backgrounds to contribute as maximum
protection to its all Shareholders.

g. Code of Conduct

Board has introduced new Code of Conduct for
its Directors & Senior Management to ensure
transparency in Company’s relationship with all
stakeholders such as financiers, customers,
management, employees, government,
community and with its minority shareholders
as well.

h. Nomination and Remuneration Policy

For ensuring the Rights of Shareholders as well
as Good Corporate Governance, The Company

established Nomination & Remuneration Policy
following framework of rules & practices
promulgated by BSEC. The major purpose of
Nomination and Remuneration Policy is to make
Nomination and Remuneration Committee
independent and responsible or accountable to
the Board and to the shareholders.

Going Concern

The financial statements of the Company have been
prepared on a going concern basis, which
encompasses the realization of assets and
satisfaction of liabilities in the normal course of
business. The Board of Directors of GSFPLC has made
an annual assessment about whether there exists any
material uncertainty which may cast significant doubt
upon the Company’s ability to continue as a going
concern and confirms the entity as a going concern.

But as per the Audited report, it can be seen that the
production capacity utilization of the company has
remained stable. This year the utilization stood at
6.91% as compared to last year's utilization of 7.18%.
Further, it is mentioned that as of

30 June, 2023 the cumulative balance of retained
earning stands on positive balance amounting to Tk.
91,771,616 and indebted to the extent of Tk
628,425,450 consisting of bank loan and lease finance,
which represents 71.36% of the Equity & Liabilities of
the company. All these facts give us a positive signal
that the company will continue to operate as a going
concern.

It is also worth mentioning that the price of Fresh
Water (Galda) Shrimps have increased in the global
competitive market. On the other hand, BT & CT
Shrimps market in Europe are gradually increasing.
Thus, the company was able to increase its revenue
this year.

The cumulative retained earnings balance of the
company increased from Tk. 1,45,38,549 in FY 21-22 to
Tk. 917,771,616 in FY 22-23. The company is always
working to improve its production capacity utilization
and provide a better financial performance for its
shareholders.

Significant variance within the financial year

There was a significant variance between 4th quarter
performances (April-June) and the 3rd quarter
(January-March) due to a large increase in sales
revenue in 4th quarter (April-June). EPS for 2022-23
was Tk. 1547 in comparison to an EPS of 1249 for
2021-22.
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Five (5) years Key Operational and Financial Data

Operational Data:

Amount in Crore Taka

30-06-2023 | 30-06-2022 | 30-06-2021 30-06-2020 | 30-06-2019

Turnover 77.65 72.64 34.71 36.28 67.16
Gross Profit 20.32 16.40 7.51 2.44 7.94
Profit Before Tax 10.68 6.39 0.90 (4.04) 0.53
Net Profit After Tax 9.44 5.86 0.33 (4.61) 0.16
Earnings per Share (EPS) 15.47 12.49 0.72 (9.83) 0.34
Dividend Per Share Cash 20% Cash 10% Cash 5% No dividend Stock (Bonus)
(Excluding (Excluding 10%
Sponsors & Sponsors &
Directors) Directors) Stock
Stock (Bonus) (Bonus) 30%
100% (Subject to
Approval of BSEC)
Financial Data: Amount in Crore Taka
30-06-23 | 30-06-22 | 30-06-21 | 30-06-20 | 30-06-19
Total Assets 88.06 76.88 51.58 46.69 46.72
Property, Plant and Equipment-Gross 18.27 18.09 17.92 16.19 16.18
Property, Plant and Equipment-Net 7.43 7.56 7.7 6.34 6.72
Gross Working Capital 79.83 68.39 43.85 40.33 40.00
Net Working Capital 8.80 (2.06) (6.69) (5.27) (1.39)
Working Capital Loan 59.83 64.29 47.80 43.99 39.73
Long Term Loan 3.00 0.18 0.30 0.30 -
Lease Liability - 0.12 0.20 0.29 3.39
Share Capital 6.10 4.69 4.69 4.69 4.26
Shareholder’s Equity 15.28 6.15 0.43 0.10 4.7

(Annual report of previous years reported lease liabilities and long-term loans under “Working Capital Loan”.
From this year a more detailed breakdown is given where lease liability and long-term loans are reported

separately from Working Capital Loans)

Dividend:

The Board of Directors have made appropriate
examinations and analyzed the significant financial,
operating as well as other indicators for enabling
them to understand the ability of the Company to
declare dividend.

The net profit after tax for 2022-23 was Tk. 9.44
crore compared to Tk. 5.86 crore of 2021-22. The
increase in net profit has given the management an
optimistic outlook for the future of the business.

Due to this impressive business performance, the
Board of Directors in their meeting held on October
26, 2023 recommended 100% Stock dividend
(subject to approval from Bangladesh Securities and
Exchange Commission) and 20% Cash dividend
(excluding Sponsors & Directors) for all Shareholders
for the year 2023. This payment is subject to
approval at the ensuing 41st Annual General Meeting
of the Company.
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Interim Dividend

No interim dividend was declared during the year in
the form of bonus share or stock dividend or cash.

Auditors Unqualified Opinion

The auditor found that the financial statements of the
company gave a true and fair view, in all material
respects, of the financial position of the company as
of June 30, 2023, and its financial performance and its
cash flows for the year then ended in accordance with
Bangladesh Financial Reporting Standards (BFRS), The
Companies Act 1994, The Securities and Exchange
Rules 1987 and other applicable laws and regulations.

Board and Committee meetings and attendance

During the year of 2022-2023, the Board of Directors
met twelve (12) times. The attendance record of the
Directors is shown in the Page no. 94.



Directors Profile

Director’s profile along with resume and details of
their representation in Other Company is shown in
page no. 11 to 15 of this Annual Report as required by
CG Code.

Re-election of Directors:

As per provisions of the Companies Act 1994 and the
Articles of the Association of the Company,

Pattern of Shareholding
Name-wise details

one-third of the total number of Directors is to retire
by rotation every year. As per Articles 119 of the
Articles of Association of the Company. Mrs. Ameenah
Ahmed & Mr. Kazi Nabil Ahmed will retire from the
office. Being eligible Mrs. Ameenah Ahmed & Mr. Kazi
Nabil Ahmed have offered themselves for re-election.
The Board recommends them for re- appointment.

The detailed business and the professional works
profiles of the proposed reappointed Directors are
provided in page no 11 & 13.

a. Parent/Subsidiary/Associated Companies and other related Parties Nil
b. Directors, Chief Executive Officer, Chief Finance Officer, Company Secretary, HIAC and their spouses and

minor children (name wise details) as under:

No. of Share

No. of Shares| Name of Spouse No. of Shares

1 Mrs. Ameenah Ahmed 672,051 Late. Kazi Shahid Ahmed 6,71,674
Chairperson
Mr. Kazi Inam Ahmed 183,155 Mrs. Syeda Madiha Murshed Nil
Managing Director

3 Mr. Kazi Nabil Ahmed 183,155 Dr. Maliha Mannan Ahmed Nil
Director

4 Dr. Kazi Anis Ahmed 122,102 Mrs. Juditha Ireene Ohlmacher Nil
Director

5 Mr. Md. HedoBet Ullah Chowdhury Nil Mrs. Selina Haq Nil
Independent Director

6 Mr. AFM. Nazrul Islam Nil Mrs. Lutfun Ara Begum Nil
Company Secretary

7 Mr. Firoz Alam Nil Mrs. Farzana Islam Khan Nil
Chief Financial Officer

8. Mr. Md. Emran Hossain Nil Mrs. Saira Nayeem Nil

Head of Internal Audit and Compliances

c.  Senior Corporate Executives (top five salaried employees) of the Company, other than the Directors, Chief
Executive Officer, Chief Financial Officer, Company Secretary and Head of Internal Audit:

1 Mr. Mahmud Riyad GM, Operations Nil
2 Mr. Md.Marufur Rahman Manager, Finance & Accounts Nil
3 Mr. Md. Bellal Hossain Assistant Manager, Share Department Nil
4 Mr. Md. Rashed Nowaz Assistant Manager, Production Nil
5 Mr. Jaed Hossen Asst. Manager, HR & Admin Nil

d. Shareholder holding ten percent (10%) of more voting interest in the Company:

1 Late Kazi Shahid Ahmed (Retd.)
2 Mrs. Ameenah Ahmed
Total

Audit Committee

As per BSEC's notification no. BSEC/CMRRCD/
2006-158/207/Admi n/80 dated 03 June, 2018, the
Board in its meeting dated July 20, 2023 reformed
the Audit Committee with the following composition:

S| Name Position
1 Mr. Md. Hedayet Ullah Chowdhury Chairman
2 Mr. Kazi Nabil Ahmed Member
3 Dr. Kazi Anis Ahmed Member
4 Mr. AFM. Nazrul Islam Secretary

The attendance of the members is shown in page no
47 of the Annual Report.

No. of Shares

Sponsor
Chairperson

671,674
672,051
13,43,725

Nomination and Remuneration Committee (NRC)

In accordance BSEC's notification no.
BSEC/CMRRCD/2006-158/207/Admin/80 dated 03
June, 2018, the Board in its meeting dated Dec 28,

2022 reformed the NRC with the following
composition:

S| Name Position

1 Mr. Md. Hedayet Ullah Chowdhury Chairman
2 Mr. Kazi Nabil Ahmed Member
3 Dr. Kazi Anis Ahmed Member
4 Mr. AFM Nazrul Islam Secretary

Annual Report 2022-2023



The attendance of the members is shown in page no.
50 of the Annual Report.

Human Resources

Our recruitment, training and development process
are designed to ensure that we have skilled and
qualified employees to meet the operational needs
of the business. We recognize that successful
business need to deliver products backed by robust
solutions, which can only be done by developing,
supporting and maintaining the right kind of staff to
provide this. In this context, we are committed to
developing the full potential our people, offering
opportunities for employees to develop and grow
and periodically reviewing succession planning
processes.

Appointment of Statutory Auditors

As per Section 210 of the Companies Act-1994, the
Company’s Statutory Auditor M/S. Fames & R,
Chartered Accountants, retires at the 4lst Annual
General Meeting as Statutory auditors of the
Company.

As per the Bangladesh Securities and Exchange
Commission (BSEC) order no. (BSEC) order no.
SEC/CMRRCD/2009/103/10/admin dated July 27,
2011 the retiring Auditors M/S. Fames & R, Chartered
Accountants, are eligible for appointment as
Statutory Auditor for the Fiscal Year of 2023-2024.

The Audit Committee recommended to re-appoint
M/S. Fames & R, Chartered Accountants, as
Statutory Auditor of the Company for the year
2023-2024 at a fee of Tk.2,50,000 (Taka two lac fifty
thousand) only including Tax & VAT. The Board of
Directors have endorsed the recommendation of the
Audit Committee for appointment of M/S. Fames & R,
Chartered Accountants as the Statutory Auditor of
the Company for the year 2023-2024.

Appointment of Corporate Governance Auditor

The Audit Committee recommended to re-appoint
M/S. Sanaullah & Associates, Chartered Secretaries
and Management Consultants as the Corporate
Governance Compliance Auditors of the Company
for the year 2023-2024.

The Board of Directors have endorsed the
recommendation of the Audit Committee for
re-appointment of M/S. Sanaullah & Associates,
Chartered Secretaries and Management
Consultants as the Corporate Governance
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Compliance Auditors of the Company for the year
2023-2024 at a fee of TK.87,500 (Taka Eighty seven
thousand five hundred) only including Tax & VAT.

Credit Rating

The Company achieved BBB rating in long term and
‘ST-3" in Short term for consecutive two years from
Credit Rating Information and Services Limited (CRIS).
These rating reflect that the Company has been
operating with sound operational infrastructural
arrangement, regular debt servicing status and
adherence to international compliance status etc.

Corporate Social Responsibility (CSR)

Gemini Sea Food PLC (‘Gemini’) believes that CSR is a
corporation’s initiatives to assess and take
responsibility for the effects of an organization's
activities on environmental and social wellbeing. For
building a strong corporate reputation and retaining a
motivated work force Gemini use the CSR as a part of
strategic plan.

Gemini's  CSR  functions as a self-regulatory
mechanism whereby business monitors and ensures
its active compliance with the spirit of the law, ethical
standards and national or international norms. Gemini
use their CSR policy as a concept whereby companies
integrate social and environmental concerns in their
business operations and in their interaction with their
stakeholders as Gemini believe that the main function
of the business is to create value through producing
goods and services that society demands, thereby
generating profits for its owners and shareholders as
well as welfare for the society, particularly through an

ongoing process of job creation.

Declaration or Certification by the CEO & CFO to the
Board

Declaration or Certificates by the CEO and the CFO to
the Board as required under condition No. 3(3) has
been disclosed on Annexure- A in page no 103.

Corporate Governance Compliance Report

The Company obtained a certificate of compliance
regarding Corporate Governance from M/S. Sanaullah
& Associates as required under condition no.9 of CG
Code has been disclosed in Annexure-B and
Annexure-C of this Annual Report.



Contribution to the National Exchequer

Gemini reqularly pays its corporate tax, withholding
tax and VAT on time. Gemini has deposited BDT Tk.
123 Cr to the Government exchequer as Tax for
reporting period of 2022-2023.

Relation and communication with the Shareholders

The Company has been arranging reqular Annual
General Meeting as per Companies Act, 1994
through which shareholders are informed about the
Company’s progress, important activities and
development activities under taken during the year
under review. As a result, the shareholders,
concerned organizations and the people get various
information about the Company in due time. The
Shareholders of the Company are able to collect all
required information from our Share Department
through land-phone, and e-mail service.

Reqular communication with Shareholders including
Stakeholders is made through:

a. Registered Office b. Land Phone c. Email d. Annual
report e. AGM f. Website g. quarterly updates on
financial performance.

Appreciation

The Board wishes to gratefully acknowledge the
understanding and support received by the Company
from its employees. It wishes also to thank the
Shareholders, Stakeholders, suppliers, and customers,
banking system, financial institutions, Government,
local authorities and the requlatory authorities for the
unstinted support received during the year. This
Report will be incomplete without a specific
appreciation for the Members/ Shareholders of the
Company who have shown immense confidence and
understanding in the Company’s wellbeing.

Thank you all,

On behalf of the Board of Directors

WW

(Ameenah Ahmed)
Chairperson
Dated: November 9, 2023
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IACR | G294, Lenk Frozen Foods (Asia) Co. Ltd @d
¥ ST SN W e A, FRrem Sear v
T GR AGS ¢ Affra=rre e efs e dfeerfs
arae ffFR R 9% MRS FEEfe STy
S e (O FCACE | ¢ I 40T & F4T Lenk Frozen
Foods (Asia) Co. Ltd 2 ISR AT (ATF oo FGF
59 foe8l S F0F 1 Luna Seafoods Limited (LSFL)
FOACT Toia TR e ffoe T aey @G Torfes
TRRAR I FAT 8 O IET @R | FOACH (@D
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JRFCHH P FIRREE & @6 ASC AW e =t
R, @t @G WETFF A Luna Seafoods Limited
(LSFL) @9’ Gemini Sea Food PLC TSCHE (G AHF
YR AR R4 TS #4199 AR Tfud Ak
g e e (ETe e afsre sare Wy
A |

TR AP 40, TG T I S F0S R g
R BAfEfs @Tfie FEre @R G wfeis B At
e Eweny [fey weefes Srers s @z
SNCAR G 2THBR SR ot SRl I9 AuF
YR T (A T TS SAMCTR §47 (o e
@ B e @G R afedir ofeeger wafR |
5 ROF eeT @R ©we-80% SABER WA B AT
SRS IRICS APl e ST T Jea Tol-Awy Cofeia
G @3B FRA JONE E AT REE e
WRACE ICG wce  afewrfoqm | A vifzwE
Afrafwre ol z-swy gy @fs Srereamy St AT
TR, AR T (GFAR RIS GHR SR ACACE |

RfFe Aepn T Rewwed, @6y @R T @
(Analysis of Cost of Goods Sold, Gross Profit Margin

and Net Profit Margin)$

@) ffers = T3 ROFIA (Cost of Goods Sold)s

g IFR s 271 I3 o @q.9% &I o=, Al
o ITM fo ev.x8 @ TR wfe Iww
b 09,083 (@fer Bl Terlfires zrawy, A 1S IPH
T L3, @ TS ISEE S % HS!
JARCH TR Beifo I TAMA FaoR .6 %
FHIZ© TRCR | 7 I PRI beihe I7 21y ffem
T 5.6%% @ MR | 9 Jad 24w T =
2AfSBITTa Rew Tl | SN 2 IR Ty
I AN 7S IS T R (LR b5 % |
T ISR 99.89% €7 TR Beifo I A« R
q9.b9 % I (TR |

(¥) NG AT (Gross Profit)3

Vol G, 2030 ANE L JPI (@A F8@T
Tre ufere oK qq.ue @I BT | T ISEF @6
TAER .80 @I FER [7kice vfs Ivm™ @6
A Sfere 2R 0 @I TR | T ISNEF o
2feF TR 20.54% T eihe 9 22.¢4% @H
TOCE | TG e A A “AfS «B12 o=
I (@ TS ISK 2o JPNF “Afac FfeAa aeacg
IR S AN IS IR @ el Iw
(oTACE (5T SR (e |
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(?) NG A (Net Profit)3

« IS (FF 7T ) | I AR .88 16 T,
[ S IS @ (F9 2[TS) A6 aA® €.y @I
Bl | G e Ifaa s feet 3o @it AR
foAITe T4 ST 4F6 IS 7 IOW AR’ 9F2
QT |

el #® i Wi @R w1t (Extra-ordinary Gain or

Loss and their Implication)s

TR 1S 91 10 20O AT AN = (AN &I [
T AFT 5e116 L A (T (I TSI o7re 97 Fhog

A 27 |
S-S @FANE EWEME TR (Related Party

Transactions)3

ARG ACATT IS, 0ot G, 20393 L I
@A GIRWE 8 RGN AAfpEe ki sAfrefe
o= TS @A IR GHEB IBEC-28 TS
“Related Party Disclosures” S1ICa TFI A ALY I
T (72 | @ R [eifee @i & 731 R 52 TR &

RIS |
ARME TP A B TP (O AR O[O IR

(Utilization of Proceeds from Public Issue and/or Rigth

Issue)s
Q@ IFT (FF ARETE 297 SR 20 <IFF 2 F41 A |

Initital Public Offering (IPO) Repeat Public Offering
(PPO), Right Offer, Direct Listing 3971 (At oEf 71 wzRe
2ife7 7 F=iae S g

TR ARfSE 1le@E q dobe I B = | X 2o
IPCE |

I wifdfe gt ¥R i wifdfe Reaag T e

(Variance between Quarterly Financial Performance &

Annual Financial Statements)3

e el ¢ e s fReaaw St Sy
iy siferfies e goi (eI faamice e @fe
(EPS) 4RRIRFSN fEABF 0.08 (2035-22) Tl TS
b.20 (2033-29) & @1 SRt e R afe s
TSR Sb-.84 Bl | GO AR ITW JPNE FEFIO!
fefoMeT feet |



”fﬁ'ﬁw 70 (Directors Remuneration)s

I N S

NP SRE ==

JET AN S=EM W"F{Tﬂﬁb‘ﬁ?ﬁ
JET T =T Aol

T3 PG ST =W AR
SRGERAISEEIE] oF AR
T3 (TS TaA1Z (BTgar woF ARGES
213

FAES @3 e [t ST (Corporate &

Financial Reporting Framework)3

=T Pifeeiibe ao aIes FhmtaR ([Reereh)
@G fRe - R/ FuTereatife/20ou-se b/
598/209/&¥ /o, ©IfFdE © TF, Wdb PR
@I e o wesftat g Wi fesfr
FIOTCHT IR RIS efSHFrPTR SIme Feas

wiféfe ﬁq@? TS (Fairness of Financial

Statements)?3

@HEE GG FEAT T ggege WS
2R, FCAR AR TSI TG FA[ Z(ICE |

&7 3R (Books of Accounts)s
TR TR TR TR TR F41 RCAE |
1 RS (Accounting Policies)s

Siffe @l awfore wArge @ [ifs =
YRRIEPSIE S 6 TR W TRre ARes
Tz fees Rew e B77 afsfos |

WRAGH/RQGH /AR OFHAGT/RIFHRGT 8 S
ey W3 ¢ YT & (Application of
IAS/BAS/IFRS/ BFRS & other applicable laws &
Regulations) ¢

AT T TS (ST 4F© WS g LGP
e @ @R BSEC @R @A NEF- Sob8
SR A9 e R [gfe g @ e
e Fam wifg (ear =R | ARBER A [ive
(AR @, AR QE W@ qRITIoR
TS (IAS), THEEE  FEIEEE oo
I (IFRS) WNfé RJfo todive SpRe a1 2@
R (PRI GF (PN FO AT O ARSI A
N JEAR |

€,

VY 00,000 - VY 00,000
- ¢o ,000 €0 ,000
- ¢ ,000 ¢ ,000
VY 00,000 b ¢ ,000 VY b ,000

wiffe afstars @ &RRMRS (Financial Report &

Accountability) $

ARG ~7 2= (e, -, PO @wiRe
LRSI AN &4TE @R AFCHT AT S
T e mig TRReRd dfeire wrne @R
@R &fels wfde e iy W< A S
ARSI RGN q=Caa ey e =7 | Erwr
T 8 TG ST T @ I
Togreitar St o@ efstavmel| WrRrst, fagerer,
TR '8 FFOT AT A |

A i, wE-qER, wor t@wtee aferams
(SfRifFre foTR afetame) e Ffeskite oo
qaes S (Rl Fee e @b Rr
@R Bl 35F GFvE (TTusiR) g I ffeBe wept 205¢
SPRFES AR GREE LG, FRIAMAE DI
7 gR [erEf, TR ¢ i frEe sgreea
FARCE TS G2 [ 2T |

erefie 7@ 197! (Internal Control System)s

@A ARDERT A SfeNcyy SRRl fnEs <
2AfSBT TR A PRTS 8 IEFAONI ABART @
AT I AR | IEFT TOE 7@ Awe
FRFT FAD G (BT REARS Ao aze S0

3. TorEe g @ TiFe SerfEe Sarwama
fafire srftam;

<, SRR 4T SRR A=At wAfasgar, wwafoe
S SNRFA TRF© SBYS GIs  FRFT JIL7 I
oI 4|

e e see oy Corporate Governance €
TGRS =BT R ¢b T |
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e o6 v v 3

do.
.
3N
29,

&

58.
3.

Q)

3F 59 A1 (Risk Management)s

@R @0 =fe@r e efer e | s@
3 St eb = T REifre o w91 2R |

YR CRRRORME SRS ¢ [ (Rights &

Protection of Minority Shareholders)?

TEA'a AREEET o et FEw, cRREER BE
e =1 CRRETE 9w 5y SR e S
I Tom fofe v fof1 wPia w0 =11 F9
AT 717 o172 efferfoaas

W2 wfg=ia (Specific Rights)

TR % FTIE ©2T;

7y TR foaes

R B ReCG;

TG, TS @MW, FA I, B[ FA 8 [fE T
Sf T TG (S MR A

TEHINIT TRY TES 8 WGP @F I ANeTT
SfEI;

TN 7R 2ifpifers faase af2 ofawfa s afsfefer
ST ALFI;

ARDETS G 67 e 8 39 Afceis Ne=e
NN AR TS FHZCT (LI

ST CACI T TSR
(AR O T N ST QT ;3
LR TSR FE EER Sl “heag SfEe;

AR FRET @R (@, 9T RIS

Rifeqa [
AR 1o [{eonG; aae

o e NS et Mo\ re-Ffeq fZmz
TG AT osaa fHie;

O] SR A WKDI;

AWFCS I 0 TG CRIRRISROE F14 T @ o
RS 3 |

el qifey [w (Prohibition of Insider Trading)s

TEfg “ARGERT 1w IR Fieekibe av v
I T dTAFE ¢ SRIOCe IS the
Prohibition of Insider Trading Rules, 1995 TH

Annual Report 2022-2023

Q)

)

()

YIZ HESH 6 TSP | FY CRINCRITITCAT F1L T &)
AT ARGERS , SRRl GIR T Sede! T @A
Trading Shares TfFe s afedr @z
PERIvE MEF® AZTTR GFL (AR AR SAF
feycadrest Scar e |

THI ART ILTH CIARTEBEAE A @A FICS
T (T R CRREERmE W @ eimE
TRAATAE  ATS T ORS8O
COIRTIAAT PICR T2 | T&if {77 F© fAgeifr qerea
SfF PN, ST S GR TATE TS S for
T ARSIV 2 FCR | G O CACRS

T, lauie @ e =il e
4, fFF A4 e

A, W RIATAE O 8 iy PiieeHve qe
GFCHG IR R T 35F GFEGH-9 (2T |

SFSRE STAF W, (N OF SERPNLs «<e I8
25IS S AT 8 G AFHIR AT &P T
Ty GG 2T @ e g SR q0A0E | @ B
T 513 GG FIHY QR SRS FCATCT T 2o
ST G AT T2l 8 TIRMTSR e
A

(Moinitoring Related Party Transaction)s

AR ARBER o WP F@ @, RER AR
T G35 TRAGAT T GF> OT® GG 7 |
o (TRIS @ T T S0 FY CRIRRISROE
THR G FOPT 2O AN | WG O, TG
FAT AT, ToRia Faws 1 To7r AfvEe
IR, EITIES EFT FOFOII AT S TemIar
T G @GP e Sfil ¢ wifg Sl Fea |

AT 2&fS (Due Diligence Process)3

W@C ] M oy Nars[ Moy AR afewr
PR 7EF HNRGAS T 2 A & TR
O, N SR AT FS @ e szt
A

TR CRRCIDRTE TS T qR SORIIRE @Y,
RIS T PIfPE (T T St (orr T
Sfos, @ Ry LT THEF (Potential Conflict of

Interest) <K 7 SN0 AT |

Whistleblower %3

ftitaa s ¢ e f[fors wofe a1 g ey
@R Whistleblower ®ife  ofedT ez |




Whistleblower Nfex SR, @ @F FAGET @
MG (2T, Tepefa 27 foaw, arw<s faag ar
R TR TG A GO Z(F GLI, OIS AL
FAROIREGT 11 HIGAN FGACH I AT TR
AN FCE | FACHT SRPIG A6 FRG GIRIE T
TR | @ RAST S ¢ JRTIReT Twe F4I
=¥, ©f WMo TR & WA s 9= I = |
a2 S IORST WA PR & @6 OF 7S
S S AT |

(5) Tfoa TS (Diversity Policy) 3

ReRf s93 eRfSe frm ¢ Fifer IWTIR 09y
@R qRifee fosRm @ (Good Corporate
Governance) ffceasata & afbg Sife ofedr
FEZ | NG Afed T TRy T @, @ OF
CRIRRRBRME A T ReTd S/ L[ &
T, forer, wfesel, wifs, warsl G fRrEFTe Ahefim
Ry Tz efoe™™ ua e “fRvEema sEeE
oo |

(%) =5aw ¥ (Code of Conduct)

TP CLRETE @F 4 (Financier), @ol
(Customer), “AfBFFaf (Management), FAOIAT
(Employee), IR (Government),  ITEMR

(Community) @R O RAETY  CRICIDES
(Minority Shareholder) T (FENR T3 CFQ
TifwfEer, RIS @2 TS [FFe I @C ©F
AR ¢ Pife WIecod & Toa wivas &Y
TG FCACE |

(®) eI T (Going Concern)s

br.

@ Wi s semm i ifew fefers ewe
4N TACR, T FPE AOIRE Aafors T AW
R TRGFR TR T ey W@ 0 | ARG
& (I R wfersael KM wiee &1 67 [
M FEHRT Coal FCACR, A AN BT HIPA
5R AN ITHCE Sl MR (PIRITS AR @R
FGICP DTN < 2 ffoe e |

T FAOR  JITR/O[GA OO e
TEACE | B IPH (PPN T ol RIS
AR ACETR v.63%, T T IW & A3 % |
WoT* TF, 20393 G IFe T TR Ffeq
e AR AGETR 53,995,050 Tl I3 RS AT €
Ay TR @ AT AR WeR vy ,83¢ 8¢o
BT, A AN Equity & Liabilities 5.9%% | i@
AR eFe g ST 9 7 e o @,
@R @G SE G B T AR FE
qMEq |

e IR dAffviem wEew e Rpfe

(Significant deviations from the
Operting Results)s

vod afes (dfeet-gm) o efere (SgEa-m)
W SNy oy e IR, vl afers ena
At [ 2@l | 20%0-2) 9 I 7 ofs
R (EPS) 0.93 BIFR PR 2023-22 T I9TF R
2fs I (EPS) =T 32.85 BT |

last year’s

7T ¢(2lf5) IR T AAfvlew «e wflafes Boie (Key Operational and Financial Data at least preceeding 5(five) years)s

90-b-20%0
TG R o = qq.v¢ 93,18 ©8.9) OL.3b LAY
TG e 20.93 SY.80 .ed 2.88 .58
EER SIS 0.0t URCEN 0.50 (8.08) 0.¢®
T TS S 5.88 ebY 0.99 (8.93) 0.5Y
R elfs = >¢.89 32.85 0.4 (5.59) 0.98
s afs feferes T 0% (PPRS WM 0% (RS waw ¢ % G S5 (TART)
ARGETFI™ A7) GR ARG ATH) 0%
BT (@APT) S00% €k TF (@RI
(et Fferefafoe ©0%
O GFTHE I
W AT )
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An

qffes Soras

I ) Y T T

bbr.oY
WF—, ﬂ@’?ﬁs’r 8 THH-TAG 529
Tl , TFATST 8 TERH-f5 Q.89
TG 511 T4 .59
5 beIS ET b.bo
LGSR GECR ) €50
A AT et ©.00
ol A -
TR T4 Y.do
[SEERIIG ST Se_y

(IS Breer)

Qu.br @y.¢v 8V.bVs 8.4
Sbr.od 9.5 MICIRY- MCIN 4
Q.Y Q.95 v.08 V.4
V.9 80.br¢ 80.99 80.00
(R.0Y) (L.b5) (€.29) (3.99)
L8.» 84.bo 89.55 V5.9
0.5 0.90 0.90 -
0.9 0.0 o.Rd 0.9%
8.Ld 8.Ys 8.Y5 8.y
v.oe 0.0 0.0 8.0

(Rere IoTam S aferand "saife 7 @ (Working Capital Laon) @3 Si@ 2&&1 H (Lease Liabilities) W cramar
4t (Long Term Loan) I 41 ZCACE | ©2 ISW 2o o8 fm K@l (redl =0aer (@A Tl wiE (Lease Liabilities) ¥
GRITAT ¥4 (Long Term Loan) 5¥1f® 4w ¥4 (Working Capital Laon) Tt sRi@eid Rge Sl 2@1R) |

oI (Dividend)8

T ARG 27 TSR (RN o] AT (FHAR
SR S, ARGE I3 Sy o TR A
R fTeEer S |

Q IST (T *RTSN) NB JAF TR 5.88 (F6 TIF, A 7S
IS feat (F7 2SN [ A© ¢.by & 5= 1 5 J@e
Fa @EIEE GG TP SE@ee T G
ST el & o7 |

@2 oeds JPIRE ARFIIR PR, Qb MIRF, 039
I THFS ARBEAT 57 ST TSR 2029 AT Tl 7518
CRIRTEFSRR & 500 % S5 FTeyR* (JRAH et
O GFCHG FRMHCE ST ACHTF) GR 20 % T9W TOFRH

WIS 7ot [GEES %ﬁﬁﬂ% (Board Meeting and Attendance)$

(PP @R AR Irere) FARH TR | @] e
SRV AT (FIE ST 85©F IS FA14et T |

TEISFAN TS (Interim Dividend)3

@RT (I JT 35% FEferes A1 99w T T e (I
FTOFIRH @ JT (AT Fa1 A |

0. Auditors Unqualified Opinion

JreaC FrRaiRE [ oo (Ruws@eT),
@I A2, Sovs, Ffwelby «o e we
Sobd IR ] 2CH NEF € ARYA APRAIIS
WoT* G, 20302 8 @R fF wIel/e[g[
ORI IS oW 292 [0 7% TAmore s
(AT G5 ey @ FIHR YR AW FaT TACE |

2033- 200F ISR ARGEA 27 I/ (5) ST FCC | TR ~ARBFFFICn SAAfgfeq il el = 58 « @i

e T TCACR |
TGRSR ¢S I (Pattern of Shareholding)s

N e R

CRICTT AT
By

¥)  ARGETRIW, &4 TR Fe! , AT AT, A4 g Tl , SOfeaIw = A4F GR ©Iewd F/E 8 TS

F) ARG /ARAETR/ GAPTIET (@A @2 SIT:
STRICA T3
VAR ,0@d
tm?.mm
Y G G 3N WReww 3,09 3¢
[ ARET
© G Fra i SR 3,9 3¢
2AfIBTE
d,_,00%

8 WZﬁ@WW
Ao
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¢ 9 G EritTe ey
7o ARDETS ‘

Y G QOFT TEGe] Gy
TFIN GG

Q| EQ e SE ey
i o Fpef

b Ge] N @O Gy
TSFEAI [T T 8 NI L

*F a7

TP <P AT T S0i)
NEP TS N W=y
TSR STZAT Ao o)

%) “AfvEs, dqiw AR Fieef, dym of Rags Fiwe!, @it b7 ¢ Tl FAwl
24 AT QNG TTOTGFT SN AT Tgoe Rt

| TR | CTHRR
S GeR NI=M TR, AT
N WWW WA, FIRA ¢ GRGTH w
O TS (IR (T (RICT RPN IJAGAT, (R AT Ty
8 TN (NIE AT (NSer RSB JIGAF, TLAMT Gy
¢ | GH9E GIEm & FEFE [AGAF, WK TN 8 & Gy
¥) TRARITS do *Sigd SN ©IF (5T (TN (SIS CIAARITIAS
o i I A
S T8 0T Ie (07 S=GM (91.) sl b ,45,448
N e SfEr s=em , AT YA ,06d
[y 39,89 A3¢

ARBIEFICWA AIFIRA (Director’s Profile)s

ARBERICVE  (@FIEPR S @R afeffiogn
AERF 8 oitvd Afeffargs e Tt oo™ w3
TRETFOR S (TSTCAF SACOA 55-3¢ ¢ (FC ZCACE |

51 O 2 i |\ R 4L T G U5

(Director’s Rotation, Election & Re-appointment)$

AT SET do58 R FRINY WP KBTI (5
MRAE GF ForRH 2o ITTW AR T 9P fre
T | (@rIRIE TRARCT TR 330 SPAIE T3 & Sfep
RV @ FIGT EAN AREW AR fDIE (M P
AT ST IS AR TR PR QT IR | Ol
Qo7 G ARBERE 1w AT ooy e S0 2 | @S
SR AT Gy AR FCCR |

JPN GR AR Refere AfRDBEFIewa R Feed
(ATFIE 55 G do TR B [T e F1 2T |

9SG FEM (Audit Committee)s

A PfeeRits v ame IR (e
@ M- @rRRY/PaeReReTE/200b-5¢ b /204/
2T /bo , SIffY G 09, 20503 TPIE @ 0 TFEIL,
03903 OIfitd TS (QIe MRS AWTaR AN

@ qW Wt
0 T TR EWITS TR (BTE AR
0}  TER IG e S=em Ay
0® T, FIG T Jr2ewm Rkl
o8 GG GOFIT TEPe] S LIbS

e Sl ¥ eforantem 84 TR B THRITAT 2R |

TR @ AffF IR (Nomination & Remuneration

Committee)s

e Dfseikive «& qHwe IR (Reseh)
@IS -/ PaTeReRfe/2004-5¢ b /209/
MR/ bro , SIfd G 00, 0553 TP 52,2033 T
@A TR @ A ST Faes

0y TN TR (RMIETS TR (BIGRT CRIEDIT]
o TR PG N A=A Rikagaly
[o}V) T3 FIET T 2w Y
08 TS QTN TE2Pe] SIS RIS

T Befgfe e efsame co WA AT
TRE |
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W] 7™M (Human Resources)8

IR (e R B R o R KT e e P S €3
ARG SIfEwT (TBITe S W 8 @S AR, ©f
RS 21 2R | SN HFR B @, T FPNCD & *F
T G AN TR F TS, A G 4G
IR Sayar/ e, AN @ AT T F7 A | @3
Afcefrce SR SwoE @R o SeRaE [,
FABRITH TE 8 TFACTR VI . ARAG N g
eife i Fce afewrfoqa |

IR et (Appointment of External Auditor)s

TR SR 558 T Do R ST TSI SACHF GRTFT
TP IC FH, BI6TC IFGHIH (FINIR A< 1
85©N S AR TSR P AT FCI |

JE JEer e Riibe ue e I S
M- SEC/CMRRCD/2009/103/10/Admin/, dated July 27,
2011 SIPIE PR AT SCHF GRIRT TP 9% o,
BIBTE GFICTIT 2039-38 I IET & Jearws
T &= Qe |

ofes MG @Rl P 9T W9, BOTC GFCTIBE
2039-38 T IV & (FINF v o g
O TIE JMEE ,e0,000 (2 ALH TF) TFR
AT IR ey Al S |

s Fba Foifed fofere orint v «e w9, F15TC
GICHIBEE  030-98 I IeNF IffEwE g
TR &y ARGET W SErme FET G- @ 77 g
PlEhra gyow RS THRE TOW AW Gy
CRIRTEIIACAR AT SAGIAC &) SO AW SR |

%, IS o™ wfesa @i (Appointment of

Corporate Auditor)3

s G FAEE ASH AfToa @R ACAR «©
GETRTEGE 2029-38 T ISEF & (@A FCATES
TSI A(GHF G AIG[A A A7 sjwsfTeanee= &y
oI P |

ST FHF 1R fofers ARBERT 1% FcATEs o
SEHF PTRT AFTAE IS GEAPTRGE 2029-38 T ISP
T OI| R SIovR AE vq,coo (B SO =@®
o) TR AfRreiite It e wfesq foma
R oo SqEme FEE GRS 388 ferma,
2030% SR SHFS @A 83T ARSE A For
AW FCAT |
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TG @GR (Credit Rating)s

Credit Rating Information and Services Limited (CRIS)
T (P 2 79 12 IR & A R "BBB” U
TG T 'ST-3' e A7 | 92 @by afowem 33 @,
A s a weEfed FwATT BIAGH @A Belr
Tofiva Y S FACR |

s AT WE@e WM (Contribution to

Corporate Social Responsibility)s

TEhi B F© Pty T 3@ @, sfiEers 8 e
T 2 SDIAR PR AR TR IR ARG FeT=
«FfG e Soaprr TSR | (CSR) @36 et et
/IS @R (@i FeeR =fe I@ AE G @ ={w B
T PG (FETTS Al w—¥ o Pt weeE

AN

T @3 P it 3-fes afewr & sie @,
qA MG [P AITHT FCE AR A2, AFoF T 932
O I AEEToF Nweed A O Al s e
1 | fEtamae St Sifsts a o g@er 2o e
FCE, AR LTI (A S FPTS fFFarefics
OE COITRMA A oimd FrfRm e aae
AT TrRAE Mo I | Ghmes e 6@ @,
[P T & == NG bIfRnl @ “Afcadiafe Seome e
TH oA A, AR FCT WCHT G NPT R
ST ST ANCEE FEI AT F4T |

e ¢ Fiape v¢s AR carads

faf w(0) @3 8T g F=fE Tl (FR8) ¢ aqe o
T Fwef (Fawe) 9T ang el a1 ol “Aaef
TG S0 TR BT 1+ FT AL |

FfEs e FNemEm el

Governance Compliance Report)s

(Corporate

FCAED ST (FOTH 5 TR *1$ GSITF, (PIPT ARG
GT PTG, BI5TE QG55 €9 956 2C® Compliance
Certificate  9&«  JaAce, A @ Reoms W&
(Annexure)-TT @ae T &M 4T == |

[T FWAT T_WT  (Contribution to the National

Exchequer)s

TEff 57 e Praahy e eiftas 34, @R 5rg 8 o5t
ST A SPTCE | 2033-29 I IFF (& FoMfcas ¥4,
@feR oI I .29 @I Ol FRBIEE (@FEHIE Sl
R |



@ GEMINI SEA FOOD PLC

CIIMYTRART MY TAF @R @AY (Relation &
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Audit Committee Report

FOR THE YEAR 2022-2023

In accordance to the best practices of Corporate
Governance, the Board of Directors of Gemini Sea Food
PLC established an Audit Committee on July 18, 2021 and
the status of Compliance with the conditions imposed by
the Commissions Notification no.
BSEC/CMRRCD/2006-158/207/Admin/80, dated June 03,
2018 issued under section 2CC of the Securities and
Exchange Ordinance, 1969.

The Audit Committee supports the Board in fulfilling its
responsibilities as per standard practice.

Role of the Audit Committee

The Audit Committee assisted the Board of Directors in
fulfilling its responsibilities regarding the Company's
accounting and financial reporting process by
monitoring the following:

« The integrity of the Company’s financial statements;

« The independence, qualifications of performance
quality of its external auditors;

« The Company’s system of internal controls;

« The performance of the Company's internal audit
process;

+ The Company's compliance with law, regulations and
codes of conduct with a view to safequard the
interest of all Stakeholders of the Company.

Summary of Activities

The Audit Committee carried out the following activities
during the financial year ended June 30, 2022.

Composition of the Audit Committee

The Audit Committee is now composed of the following
members:

Mr. Md. Hedayet Ullah Chowdhury Chairman
Mr. Kazi Nabil Ahmed, MP Member
Dr. Kazi Anis Ahmed Member
Mr. AFM. Nazrul Islam Secretary

The Chief Financial Officer attends the meeting by
invitation only as and when requires. The Company
Secretary functions as the Secretary of the Audit
Committee.

Meetting

During the year ended 30th June, 2023, 4 (four) Audit
Committee meettings was held. Proceeding of the Audit
Committee Meettings was reported reqularly to the

Board of Directors. The Details of attendance of the
Audit Committee Members have been shown as below:

Name Meeting  Attended
Mr. Khandaker Habibuzzaman 2 2
Chairman (up to 31 December, 2022)

Mr. Md. Hedayet Ullah Chowdhury 2 2
Chairman (from 1st January, 2023)

Mr. Kazi Nabil Ahmed, MP

Member

Dr. Kazi Anis Ahmed 4 4
Member

Mr. AFM. Nazrul Islam 4 4
Secretary

Regulatory Compliance

The Committee examined whether the Company's
procedures are in place to ensure compliance with

+ the laws and reqgulations framed by the regulatory
Authorities (BSEC, DSE and RJSC);

« Internal
Directors.

requlations approved by the Board of

The Company is duly following the rules and reqgulations
of the Requlatory bodies and also strictly follows areas
with conflict of interest. The Committee was satisfied
that the Company substantially complied with these
requlatory requirements.

Financial Reporting

The Committee assisted the Board of Directors and the
management to carry out their responsibilities of
preparing true and fair financial statements in
accordance with the IAS & IFRS by:

+ Reviewing the adequacy and effectiveness of the
internal control system and procedures in order to
provide reasonable assurance that all transactions
are accurately and completely recorded in the books
of account;

+ Reviewing the integrity of the process by which
financial statements are prepared from the books of
account;

+ Reviewing the process by which compliance of
provision of IAS & IFRS.

The Committee also reviewed:

« The quarterly, annual and interim financial
statements of the Company prior to recommending
them for the approval by the Board.

+ The annual audited financial statements of the
Company with external auditors prior to submission
to the Board for approval. The review focused
particularly on changes of accounting policy and
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compliance with applicable accounting standards as
adopted in Bangladesh and other legal & requlatory
requirements.

Internal Control and Risk Management System
The Committee reviewed:

» The Company’s statement on internal control systems
prior to approval by the Board

» The policies and process for identifying and assessing
business risks and the management of those risks by
the company.

» The adequacy of internal audit function.

» Whether the management has set up the appropriate
compliance culture across the Company in order to
ensure that all employees have a clear understanding
of their roles and responsibilities.

+ The arrangements made by the management for
building up a suitable Management Information
System including computerized systems and its
applications thereof.

Internal Audit

The Committee reviewed and discussed the relevant
reports of special investigations which were submitted
by the Audit Team. These are as follows:

« The annual audit plan for adequacy of scope and
comprehensive coverage of these activities of the
Company;

* Monitor and review the effectiveness of the
Company’s internal audit function in the context of
Company’s overall risk management system.

« Approve the appointment and removal of the head of
the internal audit function.

+ the audit programs, resources requirements for the
year and assessed the performance of the internal
audit functions;

e The internal audit reports, audit recommendations
and management responses to these
recommendations and actions taken to improve the
system of internal control and procedures;

» Exercise Internal Audit of Gemini Sea Food PLC.
Review the effectiveness of Internal Audit functions
including performance and compliance  with
professional standards. Examine audit findings and
material weakness and monitor implementation of
audit action plans.

+ Reviewed statement of significant related party
transactions submitted by the Board

» Reviewed and monitor management’s responsiveness
to the findings and recommendation.

The Committee advised the management to take
effective steps for rectification of all the lapses and
weaknesses identified by internal audit and to take
utmost care, so that such weaknesses and lapses shall
not be repeated in future. Department heads attended
the meetings when their reports were discussed.
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External Audit

The Committee met with the external auditors at the
conclusion of the annual audit and exchanged views on
their Audit Report. The Committee reviewed the findings
and recommendations made by the external auditors in
order to remove the weaknesses as detected in the
external auditing process. The Committee assessed
statutory auditor’s qualification, expertise and resource
and the effectiveness of the audit process. They also
reviewed the findings of the audit with the external
auditor.

Deliberations of the Audit Committee during the year in
2022-23:

1. The Audit Committee reviewed the quarterly, half-
yearly and annual financial statements and
recommended to the Board for consideration.

2. Committee had reviewed and approved the
procedure and task of the internal audit, financial
reports preparation and the external audit reports.

3. Committee has reviewed whether there is any related
party transaction as per BSEC order

no. SEC/CMMRRCD/2006-159/Admin/02-1 0 vide its date
no, 10 September, 2006

Control
kind

4. The Committee has reviewed its Internal
policy & recommended to the Board for
approval;

5. The Committee has reviewed its Risk Management
Policy & recommended to the Board for kind
approval;

6. Committee has kept their valuable suggestion for
answering any quarries asked by requlators;

7. The Committee found necessary arrangement to
present a true and fair view of the activities and the
financial status of the Company and address any
significant material deviation, discrepancies or any
adverse finding/observation in the areas of reporting.

Acknowledgement

The Audit Committee expressed of sincere thanks to the
Chairman and members of the Board, management and
the Auditors for their support in carrying out its duties
and responsibilities effectively.

On behalf of the Audit Committee,

o

Md. Hedayet Ullah Chowdhury
Chairman, Audit Committee
Dated: 5 November, 2023

Gemini Sea Food PLC

Registered Office

House-44, Road-16 (New), 27 (Old)
Dhanmondi, Dhaka-1209, Bangladesh



Nomination and Remuneration Committee

ACTIVITY REPORT (FINANCIAL YEAR 2022-2023)

In accordance with the best practice of Corporate
Governance, the Board of Directors established a
Nomination and Remuneration committee (the
“Nomination and Remuneration Committee”) and the
status of compliance with the conditions imposed by
the Commission Notification no.
BSEC/CMRRCD/2006-158/207/Admin/80 dated 03
June, 2018 issued under section 2CC of the Securities
and Exchange Ordinance, 1969.

The Committee examine specific topics chosen by the
Board of Directors and report on them to the Board of
Directors. Decision-making remains the collective
responsibility of the Board of Directors and the
committee may only make suggestions to the Board
of Directors.

The main purpose of Remuneration and Nomination
Committee is to assist the Board of Directors, via
proposal of appointment and /or removal of
Directors, review of the remuneration Policy of the
Company, to make proposals, together with the CEO,
on the individual remuneration of Directors, and to
provide advice on any benefit or incentive schemes.

1. Roles and Responsibilities

According to the CG code, the role and responsibility
of the Nomination and Remuneration Committee

» With respect of Nominations:

The Committee shall:

a) Assist the Board in formulation of the Nomination
Criteria or policy for determining qualifications,
positive Attributes, experiences and independence
of directors and top level executive;

b) 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, and recommend their appointment and
removal to the Board;

c) Regularly review the structure, size and
composition (including the skills, experience,
independence, knowledge and diversity, including
gender) of the Board and to make
recommendations to the Board with regard to any
changes that are deemed necessary;

d) Devise a policy on Board's diversity taking into
consideration age, gender, experience, ethnicity,
educational background and nationality;

e) Formulate the criteria  for evaluation of
performance of independent directors and board;

f) Identify the Company needs for employees at
different levels and determining their selection,
transfer or replacement and promotion criteric;

g) Develop, recommend and review annually the
Company’s human resource and training policies.

» With respect to Remuneration:

The Committee shall:

a) Recommend a policy to the Board, relating to the
remuneration of the directors, top level executive,
considering the following:

i) The level and composition of remuneration is
reasonable and sufficient to attract, retain and
motivate suitable directors to return the Company
successfully;

The relationship of remuneration to performance is
clear and meets appropriate benchmarks;

iii) Remuneration to directors, top level executives
involves a balance between fixed and incentive
pay reflecting short and long-term performance
objective appropriate to the working of the
Company and its goals;

b

Determine and agree with the Board the policy for
the remuneration of the Directors.

» With respect to Appointments to the Board

The committee shall assess the qualifications,
background knowledge and experience necessary
to sit on the Board of Directors. Accordingly, the
duties and qualifications required of the
candidates to fill each vacancy and decide the
time and dedication necessary for
properly perform their duties. The Chairman may
request the Remuneration and Nomination
Committee to consider possible candidates to fit
vacancies for the position of Director. Provided
that Remuneration and Nomination Committee
may as well independently search for and
consider alternative such position. Such directors
shall be appointed by approval of the
Shareholders.

them to
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» With respect to Conflict of interest

The committee shall before appointment of a
Director, require the proposed appointee to
disclose any other business interest that may
result in a conflict of interest and to report any
future business interests that could result in a
conflict of interest.

» With respect to Board Evaluation
The Committee shall:

a) Assist the Chairperson of the Board with the
implementation of annual evaluation process;

b) Review the results of the Board performance
evaluation process that relate to the composition
of the Board.

2. Composition of the NRC

According to the CG code 2018 issued by
Bangladesh Securities and Exchange Commission
(BSEC). The Committee shall be appointed and
nominated by the Board consist of at least three
members including an Independent Director. All
members of the Committee shall be non-executive
directors and any removal and appoint of any
member in a committee is the subject to prior
approval and full authority of the Board. A
chairman of the Nomination and Remuneration
Committee shall be selected from among its
members and shall be an Independent Director.
Composition of the NRC has given below.

Mr. Md. Hedayet Ullah Chowdhury Chairman
Mr. Kazi Nabil Ahmed Member
Dr. Kazi Anis Ahmed Member
Mr. AFM. Nazrul Islam Secretary

3. Meeting and Activities of the Nomination and
Remuneration Committee

Meeting held during FY 2022-2023

Name Meeting  Attended

Mr. Khandaker Habibuzzaman 1 1
Chairman (up to 31 December, 2022)

Mr. Kazi Nabil Ahmed, MP 1 1
Member

Dr. Kazi Anis Ahmed 1 1
Member

Mr. AFM. Nazrul Islam 1 1
Secretary
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Vi.

Vil.

Viii

On
Co

. Activities Carried out

Reviewed the NRC Policy for approval of the
Board and it was approved through the Board of
meeting dated on 13 November, 2019;

Reviewed Code of Conduct as per Condition no:
7(a) & 7(b) under CG code ;

Reviewed the Diversity Policy and Prohibition of
Insider Trading Policy;

Reviewed the Whistleblower Policy for approval
of the Board and it was approved through the
BOD meeting dated on 27 June, 2019;

Reviewed of the NRC policy relating to the
Remuneration of the Directors and top level
Executives of the Company and recommended
for approval to the Board;

Reviewed the process & criteria regarding
performance evaluation of Board & Independent
Director;

Reviewed the process & criteria for Board and
Director’s Performance Evaluation;

. Review the results of the Board performance
evaluation process done during FY 2022-23;

Reviewed Vacancy positions or new positions and
reported and/or recommended about
recruitment for Board appraisal.

Review the CV of New Independent Director and
given their opinion for appointment of new
Independent Director Mr. Md. Hedayet Ullah
Chowdhury.

behalf of
mmittee,

the Nomination & Remuneration

N

Md. Hedayet Ullah Chowdhury
Chairman, NR Committee

Da

ted: 5 November, 2023

Gemini Sea Food PLC
Registered Office

Ho

use-44, Road-16 (New), 27 (Old)

Dhanmondi, Dhaka-1209
Bangladesh



Report on Corporate Governance Compliance

Corporate Governance clearly defines the rights and
responsibilities of the Board of Directors,
Management, Shareholders and other Stakeholders.
The Board supports Management, Internal and
External Auditors and other related parties including
the Shareholders. A good corporate reputation is the
most valuable and competitive asset of a Company.
Gemini Sea food PLC believes in the continued
improvement of corporate governance. The Board of
Directors and the Management Team of Gemini Sea
Food PLC is committed to maintaining effective
Corporate  Governance through a culture of
accountability and transparency.

Good Corporate Governance is corner-stones of
economic activity. Accordingly, GSFPLC put emphasis
on good corporate Governance which sets the
framework within  which GSFPLC are formed,
financed, operated and managed ultimately for the
benefit of the society. This emphasizes of establishing
good corporate governance on the company to build
trust and confidence in business, encourages
investment and provides the basis for the sound
commercial decision making which in integral to

successful, sustained corporate performance of GSFL.

Corporate Governance Statement

Corporate Governance broadly refers to the
mechanisms, processes and relations by which
corporations  are controlled and directed.

Governance structures identifies the distribution of
rights and responsibilities among  different
participants in the corporation (such as the Board of
Directors, managers, Shareholders, creditors,
auditors, regulators, and other Stakeholders) and
includes the rules and procedures for making
decisions in corporate affairs. It also includes the
processes through which corporations’ objectives are
set and pursued in the context of the social,
requlatory and market environment for monitoring
the actions, policies and decisions of corporations
and their agents.

Gemini Sea Food PLC’s (GSFL) believes that Corporate
Governance is a system of structuring, operating and
controlling a company with the following specific
aims:

« Fulfilling long term

Shareholders;

strategic  goals  of

« Taking care of the interests of the employees;

. A consideration for the environment and local
community;

+  Maintaining excellent relations with customers
and suppliers and related Stakeholders;

*  Proper compliance with all the applicable legal
and requlatory requirements.

It is a rule which establish responsibilities, fairness,
transparency and accountability as one of the main
principles. GSFPLC sets and pursues their objectives
to follow a Corporate

Governance framework while reflecting the context
of the social, requlatory and market environment. We
also believe it is a mechanism for monitoring the
action, policies and decisions of GSFL.

Common Principles of Corporate Governance OF GSFL

GSFPLC believes the Core Principles of Good
Corporate Governance as mentioned below:

«  Structure the Board to add value

»  Promote ethical and responsible decision making
« Safeguard integrity in Financial Reporting

«  Make timely and balanced disclosure

*  Respect the rights of Shareholders

+  Recognize and manage the risks

»  Encourage enhance performance

*  Remunerate fairly and responsibly

*  Recognize  the interests  of

Shareholders

legitimate

Corporate Governance Practices of GSFL

Following are some of the standardized best
practices of Corporate Governance which strictly
followed by GSFL:

«  The Board of Directors participate in creating the
right “tone at the top” and oversee how it is being
communicated to all employees and constituents
of the corporation.

« It is best practice for a Board to have the
following committees:

a) an Audit Committee
b) a Management Committee
c) a Nomination & Remuneration Committee

d) a Purchase Committee
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Each committee of GSFPLC establish a charter
that specifies its responsibilities and the manner
and frequency of meeting and reporting to the
Board of Directors.

+  Adoption and implementation of a code of ethics
is one of the most common practices in
Corporate Governance. GSFPLC has devised a
code of ethics in place to ensure that employees
conduct themselves in a fair and ethical manner.
Topics commonly addressed in a code of ethics
are as follows:

a) Conflict of interest;

b) Corporate opportunities;
) Confidentiality;

d) Fair dealing;
)

Protection and proper
assets;

use of company

f)  Compliance with laws, rules and regulations;
and

g) Encouraging the reporting of any illegal or
unethical behavior

Corporate Governance Framework
GSFL' Corporate Governance framework consists of

« explicit and implicit contracts between the
company and the Stakeholders for distribution of
responsibilities, rights and rewards;

»  procedures for reconciling the
sometimes-conflicting interest of Stakeholders in
accordance with their duties and responsibilities

« procedures for proper supervision, control and
information-flows to serve as a system of check
and balance.

The Director of the Company are

Nominated Directors

Nominated by Sponsor/ Director Shareholder
Non-Executive Independent Directors

GSFPLC has been developed this Corporate
Governance framework and enhanced based on the
basic principles and best practices outlined in the
following:

Corporate Compliance

Clear and unambiguous legislation and requlation are
fundamental to effective Corporate Governance.
Gemini Sea Food PLC believes compliance is about
obeying and adhering to rules regulations and law of
the land. So, as a compliant Company, we set the
strategies which ensure the transparency and
accountability by providing accurate and periodic
reporting of Issue/events and certification where
necessary. In this context, we reqularly provide
periodic financial report & documents to the
Bangladesh Securities & exchange Commission
(BSEC), Dhaka Stock Exchange (DSE) and Submit
Annual Return to BSEC.

Board Practices:

The Board of Gemini Sea Food Itd as a main
functionary is primary responsible to ensure value
creation for its Stakeholders. In this context, they
create the Management environment includes
setting-up clear objectives and appropriate ethical
framework, clear set of responsibility and
accountability,  implementing  sound  business
planning, encouraging business risk assessment,
having right people and right skill for the jobs,
establishing clear boundaries for acceptable
behavior, establishing performance evaluation
measures and evaluating measures and sufficiently
recognizing individual and group contribution.

The Board is accountable for formulation of overall
planning, policies and strategies and guidelines of all
activities and implementation thereof to achieve the
goals and objectives of the Company and ultimately
remains accountable to the Shareholders.

Being appointed/recommended to the appointed following the prescribed qualifications of Independent

Directors pursuant to the Corporate Governance Code of BSEC.

Appointed by the Board Approval by the Shareholders at the

= Nominated =
Director-Nominated
by Sponsor/Director
Shareholder

Newly appointed Chief Financial .
Officer (CFO) & Head of Internal

Audit & Compliance (HIAC) casual
vacancies are filled by the Board

Approval of appointment of New
Directors and Re-appointment of
existing Directors by rotation.

through recommendation of NRC.

= Existing Director-subject to
retirement by rotation at the AGM
but eligible for re-appointment
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To pursue transparency, Board follows the practice of
advance planning the matter requiring discussion and
decision by the Board.

In accomplishments the affairs of the Company, the
Board is guided by Corporate Governance Code as
stipulated by BSEC and in compliance with the rules
and  reqgulations of Companies Act, 1994,
Memorandum and Article of Association of the
Company and the other relevant applicable laws &
requlations. The Board also remains them responsible
for efficient & effective implementation of the Policies
and strategies adopted time to time

Board of Directors

The Board of Directors comprises of 05 (Five)
members including 01 (one) Independent Director. All
Directors have sound knowledge in the area of
business, managerial expertise and sound academic
and professional knowledge and committed to
establishing leadership. They are well conversant with
Corporate Governance and make quality contribution
to the Company.

Appointment of Board Members

To adhere with all statutory requirements Board,
ensure that most competent people are appointed in
the Board. The Directors of the Board are appointed
by the Shareholders in the Annual General Meeting
who are accountable to the Shareholders.

Gemini does not have its own and separate Policy on
appointment of Directors. The Company always
complies with the regulations of the requlatory
authorities regarding appointment of directors. BSEC
notifications and Company’s Act are strictly followed
in this regard. As per Companies Act, 1994, Directors
are subject to retirement. At least one-third of the
Directors shall retire by rotation in every AGM. The
term of an Independent Director is three years. With
regards to nomination, removal and casual vacancy
of the Directors, Nominated by Sponsor/ Director
Shareholder

Non-Executive Independent Directors

Being appointed/recommended to the appointed
following the prescribed qualifications of
Independent Directors pursuant to the Corporate
Governance Code of BSEC.the Company follows all
relevant rules and regulations of the requlatory
bodies.

Responsibilities of the Board

Board of Gemini Sea Food PLC is responsible for
direction, control, conduct ~management and
supervision of the Company’'s affairs. They are
responsible for establishing Corporate Governance

procedures and best practices. The Board functions
on the principle of majority or unanimity and ultimate
control and management vests with the Board.

The Board of Gemini ensures that it
« actsin the best interest of the Company;

« critically analyze the and

operations of the Company;

performance

- establish sound business and principles;
« actas a mentor to the Management;

+ gives its guidance, support and direction to the
management in every decision;

« act as leader to inspire and motivate the
management to perform their duties.

Meeting of the Board of Directors

GSFPLC's has conducted its all Board meetings and
record the minutes of the meetings as well as kept
required books and records in line with the provisions
of the relevant Bangladesh Secretarial Standards
(BSS-1) as adopted by the Institute of Chartered
Secretaries (ICSB).

Separate Role of Chairperson, Managing Director or
CEO, CFO, Company Secretary (CS), Head of Internal
Audit and Compliance (HIAC):

The Board appoints the Chairperson, Managing
Director, Chief Financial officer, Company Secretary
and Head of internal Audit and Compliance (HIAC) of
the Company and each position has been filled by
different individuals as per CG Code 2018. The Board
ensures that that the aforesaid individuals are not
holding any executive position in any other company
at the same time. The Board also ensures that they

are not removing any said individual without
approval of the Board as well as immediate
dissemination to the Commission and Stock

Exchanges as per Corporate Governance Code. The
Chairperson is responsible for the functions of the
Board while the Managing Director serves as the
Chief Executive officer of the Company. The Director
and top management of the Issuer Company shall not
be hold any position with other SBU’s business of the
country. The Board further ensures that Managing
Director (MD) and/or Chief Executive Officer (CEQO)
are not holding the same position in another Listed
Company and Chairperson has been selected among
Non-Executive Directors. The Board confirms that
selection of Chairperson and procedure in absence of
Board Chairperson has been duly followed.

Role and Responsibilities of the Chairperson

The Chairperson is appointed by the Board with
primary regard to his/her skills, expertise and
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experience relevant to the role and in accordance
with the Memorandum and Articles of Association of
the Company. The responsibilities of the Chairperson
are to:

«  Ensure that the board is effective in its task of
setting and implementing the Company's
direction and strateqy;

«  Take the chair at General Meetings and at Board
meetings and  ensures good  Corporate
Governance in the conducts of the Board and
Company;

. Ensure that the Board receives

information;

proper

. Develop implementation plan of action to meet
the competition and keep in mind the long-term
existence of the Company;

+  Provide effective leadership in formulating the
strateqic direction for the Company and the
Board;

« Ensure the independence of the Board in

discharging its duties;

* Work with the Board in establishing appropriate
Board Committee structure including the
assignment of Directors to Board Committees
and the appointment of Chairperson of each
Board Committee and code of conduct;

« Promote effective relationships and open
communication between the Board and senior
management team, in relation to Corporate
Governance matters and corporate
performance;

+  Assume any other responsibility if the Board
assigns  with the purview of the Rules,
Requlations, Acts and Articles of the company.

Managing Director

The Managing Director of the Gemini Sea Food PLC is
elected by the Board of Directors and Position of the
Managing Director is clearly identified. The Managing
Director is responsible for leading the Board and its
effectiveness

Role and responsibilities of the Managing Director

+  Develop and deliver on the Company’s strategic
plan in the most effective and efficient manner;

«  Accountable for the overall performance of the
Company and for the day to day running and
management of the Company’s business, under
delegated authority from the Board;

» Implement the Board’s policies and strategies;

+ Manage the day to day operations of the
Company;
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*  Reportto Board on progress against the strategic
and annual business plans on a reqular basis;

+  Manage, motivate, develop and lead members of
the management team.

Independent Director

The gap between corporate ownership and corporate
management has risen due to the consequence of the
globalization of world economy and emergence of
international financial/capital  market, suggested
ensuring corporate good governance within the
company to protect the public interest. With this
context and the perspective of an agency theory,
Independent Director (ID) has considered as
instrument for neutralizing between Shareholders/
Stakeholders and managers.

As per the CG Code of BSEC, one-fifth of the total
directors of the Board shall be Independent Directors.
Thus, in compliance with the guideline, one director
out of the total 5. Directors are independent, having
no interest in the Company. Independence of the
respective Independent Directors is confirmed during
selection and appointment of Directors and they
retain committed to continue with such independence
throughout their tenure. Furthermore, as per CG Code
of BSEC we are fully compliant regarding below
clause of Independent Director which are as follows:

a) He is not holding any paid-up shares in the
Company;

b) He is not a sponsor of the Company, nor he is
connected (on the basis of family relationship)
with the any of the Company’'s sponsors,
directors or Shareholder who holds one percent
(1%) or more of the total paid-up shares of the
Company;

c) He does not have any other relationship, whether
pecuniary or otherwise, with the Company or its
subsidiaries/associated companies;

d) He is not a member, TREC holder, director or
officer of any stock exchange;

e) Heis not a Shareholder, director or officer of any
member of stock exchange or capital markets
intermediary;

f)  Heis not currently not and have been acting as a
partner or executive of the Company’s statutory
audit firm, during the preceding 3(three) years;

g) He is not an Independent Director in more than
5(five) listed companies;

h) He 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



i)  He has not convicted for a criminal offence

involving moral turpitude.

The primary objectives for appointing Independent
Director (ID) on the Board of GSFPLC is to ensure that
any action for wrong doing by the majority Directors
is brought under check and also for value addition on
the board of companies. To keep this in mind, GSFPLC
has reappointed

Mr.  Khandaker Habibuzzaman as Independent
Director has been re-appointed for a period of 3
(three) years. Mr. Khandaker Habibuzzaman who has
professional & business acumens, knowledgeable and
experienced individual of proven integrity and able to
ensure compliance with financial, regulatory and
corporate laws and make a meaningful contribution
towards the business.

Role and responsibilities of the Independent Director

«  Safeguarding the Corporate interests within the
decisions of the BoD;

« Improving the quality of governance of the
Company;

«  Ensuring efficient monitoring and supervision of
the executive team and the transparency in the
operational  activities by adequate and
meaningful disclosure.

Annual Appraisal of the Board’s Performance &
Disclosure
Appraising a Board's performance clarify the

individual and collective roles & responsibilities of its
Directors and provide better knowledge of what is
expected of them which can help Board to be more
effective.

The Board always help the Company to formulate
policy, quide the implementation process, review the
performance of the implemented policies and give
suggestion for correction which deem necessary. In
this way Board assess whether the desired outcome
have been achieved and by utilizing its resources,
within expected timeframe. The Board members have
always taken decisions that have benefitted the
Company as a whole and they have always
performed their duties accordingly.

Annual Appraisal of the Director’s

Performance & Disclosure

Independent

Board has establish the policy for evaluating the
performance of Independent Director. The Board of
Directors evaluated the Independent Director based
on the performance evaluation criteria duly
recommended by the NRC.

Annual Appraisal of the
Performance & Disclosure

Managing Director’s

The Board of Director evaluates the managing
Director based on the performance evaluation
criteria duly recommended by the Nomination &
Remuneration Committee (NRC) and approved by the
Board along with the goals set for him considering the
Company vision and mission at the beginning of each
year. The annual financial budget and other strategic
objectives are discussed, reviewed and finalized by
the Board at the start of the financial year. The Board
considers both financial and non-financial goals
during the appraisal. Board has establish a policy for
evaluating the performance of Managing Director
and other Executive Directors.

Company Secretary

GSFPLC believes that good governance in Corporate
as well as business activities is one of the
pre-requisites for the growth of the business as well
as economic development of a country. In this
context, Company Secretary is always responsible
for ensuring the Good Governance and compliance of
the company in relation to Corporate, Financial and
legal practices. In the context, it's require some
authority for discharging the responsibility with due
diligence. Furthermore, the Company Secretary's
position is also called the legal position and as the
responsibility of Company Secretary is mostly
constituted by the Companies Act 1994. Mr. AFM.
Nazrul Islam has been appointed as the Company
Secretary of the Company. He acts as a point of
communication between the management, Board of
Directors, Company Shareholders, reporting in a
timely manner on company procedures and
developments.

Role & Responsibilities of the Company Secretary

- To advise and assist the Board members/
Directors with respect to their duties and
responsibilities as Directors and compliance with
their obligations under the Companies ACT 1994,

Securities and Exchange Commission’s rules,
Listing Rules and issues on Corporate
Governance,

+ To bridge between the Board of Directors and
Shareholders on strategic and statutory decision;

« To act as a quality assurance agent in all
information towards the Shareholders and Board;

« To act as the “Disclosure Officer” of the Company
and monitors the compliance of the Acts, rules,
requlations, notifications, guidelines,
orders/directives etc. issued by the Bangladesh
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Securities  and  Exchange Commission,  Stock
Exchange (s) applicable to the conduct of the business
activities of the Company.

- To act as a channel of communication and
information to executive and Independent
Directors,

+ To ensure that the Board decisions are properly
executed and communicated by assisting in the
implementation of orporate strategies and
policies.

« To ensure proper compliance with all relevant
statutory and requlatory requirements.

- To make an adequate communication with the
Stakeholders of the company with an objective
to ensure due regards and returns are paid to
their interests.

« To assist and advise the Board in ensuring good
Corporate Governance and complying with the
Corporate Governance requirements with best
practices.

In addition, The Company Secretary keeps the
records of the Company’s compliance/
non-compliance status of the conditions imposed by
BSEC which has been shown in the compliance report
on BSEC Notification as well as he is entrusted with
classified matters on the Board on the one hand and
with all Stakeholders’ right and interests on the other.

Chief Financial Officer

Board of GSFPLC believe that Chief Financial Officer
(CFO) plays a bigger role on a day-to day basis as
well as s a financial gatekeeper, the role of the CFO
has expanded and evolved to an advisor and a
strategic partner to the MD along with Company
Secretary. Mr. Firoz Alam has been appointed as the
Chief Financial Officer of the Company. He looks after
the overall accounts & financial affairs of the
Company.

Role & Responsibilities of the Company Secretary

« Prepares quarterly and financial

statements;

annually

«  Financial reporting procedures in line with the
requirement of Bangladesh Accounting

Standards

*  Reports financial position of the Company in its
Board meeting.

« Assist in formulating the company's future

direction and supporting tactical Initiatives

« Monitor and direct the implementation of
strategic business plans, cash flow Projections
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»  Monitor default in payment of principal and / or
interest, including penalties on late payments
and other dues to a Financial Institution and
Non-Banking financial Institution (NBFI)

«  Develop financial and tax strategies.

+  Manage
processes

the capital request and budgeting

«  Develop performance measures that support the
Company's strategic direction etc

+ Understand and mitigate key elements of the
Company's risk profile

«  Monitor all open legal issues involving the
Company, and legal issues affecting the industry

«  Construct and monitor reliable control systems
« Maintain appropriate insurance coverage etc.

Please see the page no. wherein CFO has declared
about some Responsibilities towards Shareholders in
form of prescribed form.

Appointment of Chief Financial Officer (CFO)

Gemini, duly accepted the Internal Auditing
processes, which is a valuable resource to executive
managements and the Board of Directors in
accomplishing of overall goals and objectives, as well
as strengthen internal control and governance. In
context of this confidence, Nomination and
Recommendation Committee has adopted Mr Firoz
Alam as a Chief Financial Officer (CFO) recruitment of
the incumbent.

Appointment of Head of Internal Audit and Compliance.

Gemini, duly accepted the Internal Auditing
processes, which is a valuable resource to executive
managements and the Board of Directors in
accomplishing of overall goals and objectives, as well
as strengthen internal control and governance. In
context of this confidence, Nomination and
Remuneration Committee (NRC) has adopted Mr. Md.
Emran Hossain to act as Head of Internal Audit and
Compliance of the Company.

Role & Responsibilities of the Head of Internal Audit &
Compliance

- To provide Independent assurance that an
organizations risk management, governance and
internal control process are operating effectively.

+ To protect against fraud and theft of the

organization's assets.

« To ensure that the organization is complying with
relevant laws.

« To make recommendations on how to improve
internal controls and governance processes.



Appointment of Independent Scrutinizer

As per order of the Bangladesh Securities & Exchange
Commission, the Board of Directors offered M/S.
Harunur Rashid & Associates, Chand Mansion (6th
Floor), 66, Dilkusha, Dhaka-1000 for appointment as
Independent Scrutinizer for 39th AGM and agreed
with the remuneration of Tk. 25,000/~ (Taka twenty
five thousand).

Committee

In order to establish good Corporate Governance and
effective internal control within the system, the Board
has constituted a few committees and delegated
certain responsibilities to the committees to assist the
Board in discharging of its responsibilities.

Audit Committee

The Audit Committee has established as a
sub-committee of the Board and jurisdiction over
Gemini Sea Food PLC (GSFL). In accordance with the
requirements of Corporate Governance guideline of
BSEC, the Audit Committee of GSFPLC comprised of
three members of the Board including one
Independent Director The audit committee is
responsible to the Board and assists the Board of
Directors in ensuring the financial statements reflect
true and Ffair view of the state of affairs of the
Company and good monitor system within the
business. Please see the page no. 47 for full complete
Audit Committee Report.

Nomination & remuneration Committee (NRC)

The Nomination and Remuneration committee (NRC)
has been established as a sub-committee of the
Board and has jurisdiction over Gemini Sea Food PLC
(GSFL). In accordance with the requirements of
Corporate Governance quideline of BSEC, the
Committee comprised of 03 (three) members of the
Board including one Independent Director. All
members of the NRC are non-executive directors. The
Nomination and Remuneration committee is
responsible to the Board and assists the Board of
Directors to remove and appoint Directors top
Executives of the Company. The Committee examines
specific topics chosen by the Board of Directors and
reports to the Board of Directors.

Decision-making remains the collective responsibility
of the Board of Directors and the committee may only
make suggestions to the Board of Directors.

NRC of GSFPLC has adopted the Nomination and
Remuneration policy to assist the Board in
formulation for the nomination criteria and terms of
reference of this policy the areas stated in Condition
no. 6(5)(b) under Corporate Governance Code
imposed by Bangladesh Securities and Exchange

Commission (BSEC). Please see the page no. for full
complete NRC Activity Report on page no. 50 under
Annexure no:

Nomination and Remuneration policy has been
annexed on Annual Report of Gemini Sea Food PLC as
per condition no. 6(5)(C) of Corporate Governance
Code Issued by Bangladesh Securities and Exchange
Commission (BSEC). Please Visit the website:
www.geminiseafood.com to see the original policy for
more details.

Role of the NRC

NRC shall be independent and responsible or
accountable to the Board and Shareholders. The
function of the NRC committee is to examine the
selection and appointment practices of the Company,
address Board's succession issues and ensure that
the Board has the appropriate balance of skills,
knowledge, experience, and independence, diversity
to enable it to discharge its duties and responsibilities
effectively.

The responsibilities of the Board’s function as the NRC
shall oversee the following matter and make report
with recommendation to the Board:

(a) Formulating the criteria  for determining
qualification, positive attributes and
independence of a Director and recommend a
policy to the Board, relating to the remuneration
of the Directors, top level Executives, considering
the following:

i) The level and composition shall be sufficient
and reasonable to attract, retain and
motivate suitable directors.

i) The relationship of remuneration to
performance  shall clear and meets
appropriate performance benchmarks.

i) Remuneration to Directors, top level
Executive shall be involved a balance
between fixed and incentive pay reflecting
short-and long-term performance objectives
appropriate to the working of the Company
and its goals.

(b) Identification of Company’s need for employees
at different levels and determine their selection,
transfer or replacement and promotion criteria.

(c) Development, recommendation and review the
Company’s human resources and training
policies annually.

(d) Recommendation and laid down a Code of
Conduct for the Chairperson of the Board, other
Board members and Chief Executive Officer of
the Company.
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(e) Devising a policy on Board's Diversity for
taking into  consideration age, gender,
experience, ethnicity, educational background
and nationality.

(F) Identification of persons who are qualified to
become Directors and who may be appointed in
top level Executive position in accordance with
the criteria laid down, and recommend their
appointment and removal to the Board.

(g) Formulate a criteria for evaluation of the
performance of the Board, Individual Directors,
Independent Directors in accordance with the
Company’s process for Performance Evaluations;

Purchase Committee

A purchase Committee is functioning with a group of
Executives, headed by a senior most executive to
examine the purchase proposal of goods. Among
others, the followings are the main responsibilities of
the Committee:

« To evaluate the received proposal and find out
the effectiveness of each proposal

« To prepare a report on the basis of evaluation of
the purchase proposal with recommendation and
sent to concerned departments for obtaining
approval from the competent authority

- To supervise the entire activities of procurement
Management Committee

The day- to- day Management of the Company is
entrusted with the Chief Executive Officer and the
Management

Committee. The Management Committee serves the
interest of the Company and presently the Committee
achieves a sustainable growth. The Management
Committee is accountable for the entire management
of the Company and decides on the basic issues of
business policy and corporate strategies.

Code of Conduct

Gemini Sea Food PLC has adopted Codes of Conduct
for the Chairperson of the Board, other Board
members, Chief Executive Officer and others as
recommended by Nomination and Remuneration
committee for securing good business ethics and
conduct in all aspects of the Company’s activities. The
Code of Conduct is properly communicated to and
with all employees and other activities, and is strictly
required to abide by it.

Code of Conduct has been posted on official website
of Gemini Sea Food PLC as per condition no. 1(7)(b) of
Corporate Governance Code Issued by Bangladesh
Securities and Exchange Commission (BSEC). Please
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see the website: www.geminiseafood.com to see the
original copy of Code of Conduct for more details.

Risk Management Framework

Audit Committee, NRC Committee & Management of
GSFPLC always reviewed and monitored its internal
risk management framework which is a structured,
consistent and continuous process, applied across the
organization for identification and assessment of
risks, control assessment and exposure monitoring.

GSFPLC's risk management framework comprises the
following:

Risk Identification

GSFPLC believes that risk identification is an ongoing
one and any failure in risk identification can push the
company in trouble. So Management encourages the
company to be alert to note the changes in
environment and react.

Risk Monitor

Management checks the risk criteria after identifying
all the risk in the field of legal, corporate, financial
affairs. They set the risk factors and analyze the
depth of the risk to predict the losses before taking
any decision.

Risk Avoidance

Any types of high risk associated with any project,
management eliminate those at the planning stage of
operation after feasibility test.

Implementation of Decision

Management recommend to the Board about various
alternatives of tackling the risks. After getting
approved, initiate measure to implement it.

Statutory Audit

Statutory Audit of the Gemini Sea Food PLC is
governed by the Companies Act 1994. The Company
Act provides guidelines for the appointment, scope of
work and retirement of auditors. Shareholders
appoint auditors and fix their remuneration in the
Annual General Meeting (AGM).

Internal Control System

Management of GSFPLC implements Board policies
on risk and control. Management always identify and
evaluate the risk faced by the Company for
consideration by the Board and design, operate and
monitor a suitable system of internal control which
implement the policies adopted by the Board. An
internal control system of Gemini Sea Food PLC
(GSFL) encompasses the policies, processes, tasks,



W GEMINI SEA FOOD PLC

Code of Conduct and other aspects of the Company
that taken together:

« To facilitates its effective and efficient operation
by enabling it to respond appropriately to
significant  business, operational, financial,
compliance and other risks to achieve the
Company’s objective.

+  To safequard of assets from inappropriate use or
from loss and fraud and ensuring that liabilities
are identified and managed.

Internal Audit

Management is accountable to the Board of
Directors, which provides governance, guidance and
oversight. The internal control system is normally
judged by the Managements commitment to internal
audit and process audit function. To be effective,
Gemini Sea Food PLC use the financial experts and
persons with the knowledge of organization business
for doing the internal audit function.

Internal Audit of Gemini Sea Food PLC supports the
Company to achieve its objectives by bringing a
systematic, disciplined approach to evaluate and
improve the effectiveness of its risk management and
control. Internal Audit activity is governed by the
Internal Team, which is approved by the Board.

The Company has an Internal Audit department
consisting of 04(four) members and headed by the
Head of Internal Auditor. The Internal control system
is maintained and reviewed by an internal audit
function that reports to Management and the Audit
Committee.

Internal Control mechanism is built by the Company’s
systems and procedures to reduce the risk of error
and fraud. It may be able to reduce the risk that
financial statement contains. The Board of Directors
ensures sound internal control to provide reasonable

assurance regarding the achievement of the
Company objectives in the areas of:

»  Effectiveness and efficiency of operations;
«  Reliability of financial reporting;

- Compliance with laws and regulations.

Restrictions on dealing in the Company’s share by
insiders

The Company has established policy relating to
trading shares by the Directors, employees and other
insiders. The securities laws also impose restrictions
on similar sort of transaction.

The Company encourages communication with
Shareholders throughout the year and welcomes
their participation at Shareholders meeting. The
Company is transparent with the Stakeholders of the
Company. Gemini Sea food PLC reports to its
Shareholders minimum three times regarding its
business, financial position and earnings in the year.
These include:

. Quarterly and Annual financial statements;
«  Annual General Meeting (AGM);

. Price-Sensitive disclosures and other disclosures
to the BSEC and Dhaka Stock Exchanges.

In additional information, the Company is under a
legal and regulatory requirement to publish through
its website and the daily Bangla and English
newspapers. Gemini Sea Food PLC believes in
transparency and accountability to the society as a
whole through establishment of an efficient and
effective Corporate Governance procedure.

On behalf of the Board of Directors

Kazi Inam Ahmed
Managing Director
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@ GEMINI SEA FOOD PLC

Value Added Statement

Particulars Amoun;g;(:.s) % Amountz(c'l)';.z) %
Value Added
Revenue 776,522,372 - 726,496,117 -
Less: Bought in materials and services 613,387,602 - 609,196,620 -
Add: Other income 7,034,801 - 2,770,583 -
Gross Value Added 170,169,571 100% 120,070,080 100%
Distributions
Employees 32,974,897  19.38% 40,436,586  33.68%
Government 12,390,547 7.28% 5,298,431 4.01%
Total 45,365,444 45,735,017
Value reinvested and retained
Entity (Deferred Tax Liability, Earnings,
Depreciation and amortization) 124,804,127  73.34% 74,335,063 61.91%
Total 1,70,169,571 100% 120,070,080 100%

B Employees

I Government M Value reinvested and retained
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/ F/A\MES & R Hossain Tower (11th Floor), 116 Naya Paltan, Box Culvert Road, Dhaka-1000

Cell Mobile: +88 01819 207889, 01819 496565, 01783 294818, 01713 008193

CHARTERED ACCOUNTANTS Email: haque.fouzia@gmail.com, hoquezhc@yahoo.com, fmrashid@yahoo.com
shafi.selim1960@gmail.com

INDEPENDENT AUDITORS’ REPORT
TO THE SHAREHOLDERS OF

GEMINI SEA FOOD PLC
REPORT ON THE AUDIT OF THE FINANCIAL STATENTENTS

Opinion

We have audited the Financial Statements of "GEMINI SEA FOOD PLC" which comprise the Statement of Financial
Position as at June 30, 2023 and Statement of Profit or Loss & Other, Comprehensive Income, Statement of Changes
in Equity and Statement of Cash Flows for the year then ended, and notes to the Financial Statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying Financial Statements give a true and fair view, in all material respects, of the
Financial Position of the company as at June 30, 2023, 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 2020 and other applicable laws and regulations.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities under
those standards are further described in the Auditors' Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the company in accordance with the 'International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) together with the ethical requirements that
are relevant to our audit of the financial statements in Bangladesh, and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide basis for our opinion.

Emphasis of Matter
Without modifying our opinion, we are drawing attention to the following matters:

i) we draw attention to note number 28.01.1 to the notes to the financial statements regarding current tax calculation
where Company has not calculated carrectly the current tax during the year.

i) We draw attention to note number 21.00 of the notes to financial statements regarding local sales. We have
observed that Company has shown Taka 27,36,00,000 as local sales which is 37% of Total sales. Previously
company was 100% export oriented but during the year company has been started local sales and we have
comfirmed the local sales based on provided documents.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were, of most significance in our audit of the
Financial Statements -of the current period. 'These matters were addressed in the context of our audit of the Financial
Statements as a whole, and informing our opinion there on, and we do not provide separate opinion on these matters.

Risk Revenue Recognition

Our response to the risk

We identified revenue recognition as key audit = e  Our audit procedures comprised the testing of internal
matter and a significant risk of material controls in connection with the revenue recognition
misstatement because of the risk related to the including the application controls in the most important IT
timing and accuracy of the recognized amounts applications impacting the financial reporting. We
of revenue. The total revenue generated for the performed analytical procedures that focused on
year ended was Taka 77,65,22,372. analyzing the development of turnover. In addition, we

ﬁ H An Association of
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CHARTERED ACCOUNTANTS

Risk Revenue Recognition

Our response to the risk

The timing of the revenue recognition and
realization increases the risk of exposure of
revenue to foreign exchange fluctuations.

There is a risk that invoices may, be issued to
local customers or Government &
NonGovernment Institutional customers
erroneously.

There is also a risk that revenue may be
overstated /understated due to the timing
differences.

performed audit procedures such as compared revenue
transactions near vyear end to the supporting
documentation, analyzed general ledger journal entries in
order to identify abnormal entries as well as compared
trade receivables to the payments received.

e Segregation of duties in invoice creation and modification
(if any) and timing of revenue recognition.

e Obtaining supporting documents for sale transactions
recognized during the year with the sale invoices and
other relevant underlying documents.

We focused on this area as recognition of
revenue involves significant judgment and
estimates made by management including
whether contracts contain multiple performance
obligations which should be accounted for
separately and the most appropriate method for
recognition  of revenue for identified
performance obligations. This comprises
allocation of consideration to the individual
performance obligations of multi-element
contracts as noted above, assessing whether
performance obligations under supply and
installation contracts are satisfied at a point in
time or over time.

e We read a sample of contracts to assess whether the
method for recognition of revenue was relevant and
consistent with IFRS-15 and had been applied
consistently. We focused on contract classification,
allocation of income and cost to the individual
performance obligations and timing of transfer of controls.
Where a contract contained multiple elements, we
considered Management's judgments as to whether they
comprised performance obligations that should be
accounted for separately and in such cases, challenged
the judgments made in the allocation of the consideration
to each performance obligation.

e We evaluated and challenged the significant judgments
and estimates made by management in applying the
company's accounting policy to a sample specific
contracts and separable performance obligations of
contracts and we obtained evidence to support including
details of contractual agreements, delivery records,
receipts and project plans.

Please see to the Statement of profit or loss &

As at June 30, 2023 the reported amount of
inventory is Taka 45,59,60,106 held in pants &
warehouse.

Most of the inventories are of specialized in
nature and required to be maintained in
controlled environment. Regular monitoring is
required as the inventories are material by its
value, quantity and its nature.

On the reporting date, inventories are carried at
the lower of cost and net realizable value. As
such, the companies apply judgment in
determining the appropriate values of inventory
in accordance with International Accounting
Standards.

Considering the risk as stated above the
valuation of Inventory is a key audit matter to the
Financial Statements.

Valuation of Inventory

other Comprehenshle Income

We verified the appropriateness of, management's
assumptions applied in calculating the value of the inventory as
per International Accounting Standards (IASs) by:

e Evaluating the design and implementation of key inventory
controls operating across the factory & warehouse.

e Attending inventory counts and reconciling the count
results to the inventory listing to test the accuracy of data.

e Along with inventory count we checked whether the
inventories were maintained in good condition and
maintaining all compliances.

e We have reconciled the inventory with purchase
production and sales to ensure the physically shown stock
at the depots as on date were accurate.

e Reviewing the historical accuracy of inventory provisioning
and the level of inventory write-offs during the year.

e Obtaining a detailed review with the subsequent sales to
compare with the net realizable value.

Please see note no. 05 to the Financial Statements
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Valuation of Tangible Fixed Assets

The carrying value of the tangible fixed assets is
Tk.7,43,37,173 as at June 30, 2023. The
valuation of tangible fixed assets was identified
as a key audit matter due to significance of this
balance to the Financial Statements.

The expenditures are classified as an asset, if it
is probable that the future economic benefits
associated with the item will flow to the entity
and the cost of the item can be measured
reliably.

The useful lives of tangible fixed assets items
are based on management's estimates
regarding the period over which an asset is
expected to be available for use. The estimates
of the useful life of the assets is a matter of
judgments based on the experience of the entity
with similar assets and also take into
consideration the physical condition of the
assets.

Please see note. 03 to the Financial Statments

As at June 30, 2023, the reported amount of
total ~ Short-term  Borrowings is  Taka
59,83,46,678.

The company may face difficulties due to
unfavorable movement in interest rate &
monetary policy that may result in short-term
and cash flow crisis.

Please see note. 14 to the Financial Statments

The total amount of Bills Receivable is Taka
4,90,64,743 at 30 June 2023. There are
significant large  numbers of individual
customers. Customers in different business
segments and jurisdictions are subject to their
independent business risk.

The increasing challenges over the economy
and operating environment in developing the
software and sale of service during the year
have increased the risks of default on
receivables from the customers. Particularly, in
the event of insolvency of customers, the
company is exposed to potential risk of financial
loss when the customers fail to meet their
contractual obligations in accordance with the
requirements of the agreements.

Long Term Loan & Short Term Loan & Overdraft

Recoverability Assessment of Bills Receivable

Our audit included the following procedures:

e We assessed whether the accounting policies in relation to
the capitalization of expenditures are in compliance with
IFRS and found them to be consistent.

e \We obtained a listing of capital expenditures incurred
during the year and, on a sample basis, checked whether
the items were procured during the year.

e We evaluated whether the useful lives determined and
applied by the management were in line with the nature of
assets, the physical condition of the assets and its uses.

e We checked whether the depreciation of tangible fixed
assets items was commenced from the date of ready to
use and found the depreciation had been started
accordingly.

We have tested the design and operating effectiveness of
key controls focusing on the following:

e Obtaining an understanding of and assessing the design
and operating effectiveness of controls designed to
ensure the proper use of loan.

e We verified sanction letter, loan schedule bank statements
to confirm the loan outstanding and found that the balance
had been reported in the Financial Statements accurately.

e We checked the financial expenses and classification of
loan and repayment schedule on a test basis as well.

e We checked the recording date of transactions and found
the recording date is in line with the loan disbursement
date.

Our audit procedures of assess the recoverability of trade
receivables including the following:

e Tested the accuracy of aging of receivables at year end on
a sample basis;

e Evaluating the Company's policy for making allowance for
doubtful debts with reference to the requirements
of the prevailing accounting standards;

e Assessing the classification of account receivables in the
debtors ageing report by comparison with sales invoice
and other underlying documentation on a taste basis;

e Assessed the recoverability of the debtors on a sample
basis through our evaluation of management's
assessment with reference to the credit profile of the
customers, historical payment pattern of customers and
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Recoverability Assessment of Bills Receivable

Accordingly, we identified the recoverability of
receivables as a key audit matter because of
the significance of receivables to company's
Financial Position and because of the significant
degree of management judgment involved in
evaluating the adequacy of the allowance for
doubtful debts.

Please see note. 07 to the Financial Statments

Inspecting subsequent bank receipts from customers and
other relevant underlying documentation relating to bills
receivable balances at June 30, 2023.

Evaluation of Intangible Assets

The intangible asset reported in the financial
Statements is Taka 79,49,414 which we
identified as a key audit matter due to the
significance of this balance to the financial
statements along with its nature.

The tangible assets include the purchased
software license, implementation and
integration and system development costs
related to the software.

Periodic impairment testing of these intangible
requires determination of recoverable amounts
and value in use. Both these values involve
significant management's  estimates and
judgments that can give rise to material
misstatements or management bias.

The net deferred tax liability is totaling taka
21,19,393 as at 30 June, 2023.

Significant judgment is required in relation to
deferred tax liabilities as it is dependent on
forecast of future profitability over a number of
years.

We assessed the processes and controls put in place by
the company over the review of intangible assets and its
impairment analysis.

We obtained an understanding, evaluated the design and
tested the operating effectiveness of the key controls over
the recognition of intangible assets, impairment testing
including controls over market data inputs into valuation
models, model governance and valuation adjustments.

We evaluated the appropriateness of future cash flows that
is to be generated from the use of intangible assets.

Overall, we considered the measurement inputs and
assumptions used by management to be in line with our
expectations and to lie also within a range that we
consider reasonable.

Finally assessed the appropriateness and presentation of
disclosers against relevant accounting standards.

Measurement of Deferred Tax Liabilities

We additionally carried out the following substantive testing for
this item:

We 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 in
estimating the Company's future taxable income.

We involved tax specialists to assess key assumptions,
controls, recognition and measurement of deferred tax
liabilities.

We also assessed the appropriateness of presentation of
disclosures against IAS-12 (Income Tax).
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Other Information

Management is responsible for the other information. The other information comprises all of the information in the
annual report other than the Financial Statements and our auditor's report thereon. The directors are responsible for
the other information.

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 the 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. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information we are required to report that fact. We have
nothing to report in this regard.

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

Management is responsible for the preparation and fair presentation of the Financial Statements in accordance with
IFRSs, The Companies Act 1994, The Securities and Exchange Rules 1987 and other applicable laws and regulations
and for such internal control as management determines is necessary to enable the preparation of Financial
Statements that are free from material misstatement, whether due to fraud or error. The Companies Act, 1994 require
the management to ensure effective internal audit, internal control and risk management functions of the company.

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

Those charged with governance are responsible for overseeing the company's financial repo1ting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these Financial Statements.

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

Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 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.

e (Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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e Conclude on the appropriateness of management's use of the going concern basis 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
unceltainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
Financial Statements or, if such disclosers, 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.

e Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures,
and whether the Financial Statements represent the underlying transactions and event in a manner that achieves
fair presentation.

e 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 are solely responsible for our audit opinion.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and 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 the 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 public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on other Legal and Regulatory Requirements

In accordance with the Companies Act 1994, and The Securities and Exchange Rules 1987 and relevant notifications
issues by Bangladesh Securities and Exchange Commission, we also report that :

a) We have obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpose 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 have been kept
by the company so far as it appeared from our examinations of those books;

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

d) The expenditure incurred was for the purpose of the Company's business.

Date : 29 October, 2023 Fouzia Haque} FCA
Place : Dhaka Partner
FAMES & R

Chartered Accountants
DVC # 2311011032AS441126
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STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE, 2023

FAMES & R

CHARTERED ACCOUNTANTS

. 2022-2023 2021-2022
Particulars Note Taka Taka

ASSETS

Non-Current Assets 82,286,587 84,962,510
Property, Plant & Equipment 3.00 74,337,173 75,610,258
Intangible Assets 4.00 7,949,414 9,352,252
Current Assets 798,319,356 683,914,398
Inventories 5.00 455,960,106 402,002,317
Advances, Deposits & Pre-payments 6.00 231,792,431 156,549,289
Bills Receivable 7.00 49,064,743 45,758,829
Cash & Cash Equivalents 8.00 61,502,077 79,603,963
Total 880,605,943 768,876,908
EQUITY & LIABILITY

Shareholders' Equity 152,823,676 61,501,669
Share Capital 9.00 61,052,060 46,963,120
Retained Earnings 10.00 91,771,616 14,538,549
Non-Current Liabilities 17,479,873 2,856,874
Deferred Tax Liabilities 11.00 2,119,393 2,548,298
Long Term Loan- Non current Maturity 12.00 - -
Lease Liability- Non current Maturity 13.00 - 308,576
Long Term Loan- Non current Maturity-Stimulas 14.00 15,360,480 -
Current Liabilities 710,302,394 704,518,366
Long Term Loan-Current Maturity 12.00 - 1,808,667
Lease Liability-Current Maturity 13.00 - 943,740
Long Term Loan-Current Maturity-Stimulas 14.00 14,718,292 -
Short Term Loan 15.00 598,346,678 642,911,279
Trading Liabilities 16.00 58,747,081 35,992,480
Liabilities for Expenses 17.00 8,782,817 11,397,488
Unclaimed dividend 18.00 219,280 137,355
Provision for Tax 19.00 20,496,094 7,676,643
Workers' Profit Participation Fund 20.00 8,992,152 3,650,714
Total 880,605,943 768,876,908
Net Asset Value per Share 30.00 25.03 10.07

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

Chairman Director

Managing Director

Chief Financial Officer

ol

Company Secretary

Signed in terms of our separate report of even dated annexed. w\

Date : 29 October, 2023
Place : Dhaka

FAMES & R

Chartered Accountants
DVC # 2311011032AS441126
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE, 2023

. 2022-2023 2021-2022
Particulars Note Taka Taka
Revenue 21.00 776,522,372 726,496,117
Cost of Goods Sold 22.00 573,295,385 562,490,716
Gross Profit/(Loss) 203,226,987 164,005,401
Operating Expenses 40,092,216 46,705,904
Administrative Expenses 23.00 23,377,427 23,176,424
Selling & Marketing Expenses 24.00 16,714,789 23,529,480
Operating Income 163,134,770 117,299,497
Other Income 25.00 7,034,801 2,770,583
Financial Expenses 26.00 57,999,375 52,899,456
Net Profit/(Loss) before WPPF 112,170,196 67,170,624
Contribution to Workers' Profit Participation Fund 27.00 5,341,438 3,198,601
Net Profit/(Loss) before Tax 106,828,758 63,972,023
Income Tax Expenses 28.00 12,390,547 5,298,431
Current Tax 28.01 12,819,451 7,676,643
Deferred Tax 28.02 (428,904) (2,378,212)
Net Profit/(Loss) after Tax 94,438,211 58,673,592
Earnings per Share 29.00 15.47 9.61
The annexed notes form an integral part of these financial statements.
N /fs

Chairman Director Manag/ugﬁﬁor Chief Financial Officer = Compa ;

Signed in terms of our separate report of even dated annexed.

Date : 29 October, 2023
Place : Dhaka
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AUDITED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE, 2023

FAMES & R

CHARTERED ACCOUNTANTS

Particulars Share Retained Total
Capital Earnings
Balance as on 01-07-2022 46,963,120 14,538,548 61,501,668
Bonus Share/Stock Dividend 14,088,940 (14,088,940) -
Cash Dividend (3,116,204) (3,116,204)
Net Profit/ Loss for the period 94,438,211 94,438,211
Balance as on June 30, 2023 61,052,060 91,771,616 152,823,676
Balance as on 01-07-2021 46,963,120 (42,576,942) 4,386,178
Stock/Cash Dividend Issued - (1,558,102) (1,558,102)
Net Profit/ Loss for the period 58,673,592 58,673,592
Balance as on June 30, 2022 46,963,120 14,538,548 61,501,668
N [/S

%W/W

Chairman

D|rector

Date : 29 October, 2023

Place : Dhaka

Managmg Director Chlef Flnanclal Officer

Annual Re

Compan\; Secretary
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE, 2023

FAMES & R

CHARTERED ACCOUNTANTS

Chairman Director

Date : 29 October, 2023
Place : Dhaka

eport 2022-2023

. 2022-2023 2021-2022
Particulars Note Taka Taka

Cash Flows from Operating Activities

Cash Received from Customers & Others 773,216,458 682,815,560
Cash Received from Others 7,034,801 2,770,583
Paid to Suppliers, Employees & Others (704,487,277) (746,378,313)
Interest Paid (57,999,375) (52,899,456)
Dividend Paid during the year (3,034,279) (2,193,350)
Income Taxes Paid (13,493,420) (5,247,280)
Net Cash Generated from Operating Activities 1,236,908 (121,132,256)
Cash Flows from Investing Activities

Acquisition of Property, Plant & Equipment (1,791,982) (11,679,350)
Net Cash used in Investing Activities (1,791,982) (11,679,350)
Cash Flows from Financing Activities

Long tern loan (1,808,667) (1,236,333)
Short Term Loan from/(Repayment) (44,564,601) 164,865,295
Finance Lease (1,252,316) (749,118)
Net Cash Generated from Financing Activities (47,625,584) 162,879,844
Net Cash Increase/decrease in Cash & Cash Equivalents (48,180,658) 30,068,238
Cash & Cash Equivalents at the Beginning of the period 79,603,963 49,535,725
Cash & Cash Equivalents at the End of the period 61,502,077 79,603,963
Net Operating Cash Flows per Share 31.00 0.20 (19.84)

%W/ W 7

Managlng Director Chlef F|nanc|al Officer Company(Secretary



FAMES & R
NOTES TO THE FINANCIAL STATEMENTS ‘
FOR THE YEAR ENDED 30 JUNE, 2023

1.00 The Company & It’s Operations:
1.01 Legal form of the Company:

Gemini Sea Foods PLC is a Public Limited Company registered under the Companies Act VII, 1913,
(Replaced by 1994). The Company was incorporated in Bangladesh on 16.09.1982 Vide Registration No.
C-10241. The Company is listed with Dhaka Stock Exchange Limited (DSE) in the year 1985.

1.02 Address of the Registered & Corporate Office

The Registered Office is located at House#44, Road#16 (Old#27), Dhanmondi, Dhaka-1209 and the Factory
is located at Village & Post: Jabusha, Police Station: Rupsha, District: Khulna.

1.03 Nature of Business Activities

The Company owns and operates a modern Shrimps Processing Plant and exports 100% of its products in
the foreign markets.

2.00 Summary of Significant Accounting & Valuation Principles:
2.01 Basis of Preparation & Presentation of the Financial Statements

The financial statements have been prepared and the disclosures of information were made in accordance
with the requirements of the Companies Act, 1994 and IAS and IFRS. The Statement of Financial Position and
Statement of Profit or Loss and Other Comprehensive Income have been prepared according to [AS-1
“Presentation of Financial Statements” based on accrual basis of accounting following going concern
assumption under generally accepted accounting principles and practices in Bangladesh and Statement of
Cash Flows according to IAS-7 “Statement Cash Flows”.

2.02 Accounting Convention & Assumption
The financial statements are prepared under the historical cost convention.
2.03 Principal Accounting Policies

The specific accounting policies have been selected and applied by the Company's management for
significant transactions and events that have a material effect within the Framework for preparation and
presentation of the financial statements. Financial statements have been prepared and presented in
compliance with 1AS-1 “Presentation of Financial Statements”. The previous year’s figures were formulated
according to the same accounting principles. Compared to the previous year, there were no significant
changes in the accounting and valuation policies affecting the financial position and performance of the
Company. However, changes made to the presentation are explained in the note for each respective item.
Accounting and valuation methods are disclosed for reasons of clarity. The Company classified the expenses
using the function of expenses method as per I1AS-1.

2.03.1 Legal Compliance

The financial statements have been prepared and the disclosures of information were made in accordance
with the requirements of the Companies Act, 1994, Securities and Exchange Rules 1987, Income Tax
Ordinance, 1984, Income Tax Rules, 1984, Value Added Tax & Supplementary Duty Act,1912, Value Added
Tax & Supplementary Rules, 2016, Listing Regulations of Dhaka Stock Exchange Limited (DSE) and IASs. On
the basis of these regulations, International Accounting Standards (IAS) & International Financial Reporting
Standards (IFRS) were applied with the applicable standards at the Statement of Financial Position date.

2.03.2 Critical Accounting Estimates, Assumptions & Judgments

The preparation of the financial statements is in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgment in the process of applying the
Company’s accounting policies.
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2.04

2.05

2.06

2.07

IAS-1

IAS-2

IAS-7

IAS-8

IAS-10
IAS-12
IAS-16
IAS-18
IAS-21
IAS-23
IAS-24
IAS-32
IAS-33
IAS-36
IAS-37
IAS-38
IFRS-7
IFRS-9

CHARTERED ACCOUNTANTS

Going Concern:

The Company has adequate resources to continue in operation for the foreseeable future. For these reasons
the directors continue to adopt going concern basis in preparing the financial statements. The current credit
facilities and resources of the Company provides sufficient fund to meet the present requirements of existing
business.

Off Setting

“In compliance to IAS-1 and IAS-32, offsetting is done for a particular vendor or customer when the following
conditions are met:

= Each of the two parties owes the other determinable amounts;

= The entity has the right to set off against the amount owed by other party;
= The entity intends to offset;

= The right of setoff is legally enforceable.”

Components of the Financial Statements

According to the International Accounting Standards (IAS)-1 “Presentation of Financial Statements” the
complete set of Financial Statements includes the following components”:

. Statement of Financial Position as at 30 June, 2023;

= Statement of Profit or Loss and Other Comprehensive Income for the year ended 30 June, 2023;
=  Statement of Changes in Equity for the year ended 30 June, 2023;

= Statement of Cash Flows for the year ended 30 June, 2023 &

= Accounting Policies and Explanatory Notes.

Application of Standards

The following IASs & IFRSs are applicable for the financial statements for the year under review:
Presentation of Financial Statements;
Inventories;
Cash Flow Statements;
Accounting Policies, Changes in Accounting Estimates and Errors;
Events after the Balance Sheet Date;
Income Taxes;
Property, Plant & Equipment;
Revenue;
The Effects of Changes in Foreign Exchange Rates;
Borrowing Costs;
Related Parties Disclosure;
Financial Instruments: Presentation;
Earnings per Share;
Impairment of Assets;
Provisions, Contingent Liabilities and Contingent Assets;
Intangible Assets;
Financial Instruments: Disclosures;
Financial Instrument;

IFRS-15 Revenue from Contracts with Customers;
IFRS 16 Leases.
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2.08 Property, Plant & Equipment
a. Recognition and Measurement

In compliance with IAS-16 (Property, Plant & Equipment) items of Property, Plant & Equipment (PPE),
excluding land are initially measured at cost less accumulated depreciation and accumulated impairment
losses, if any. Land is measured at cost. The cost of an item of PPE comprises its purchase price, import
duties and non-refundable taxes after deducting trade discount and rebates and any costs directly
attributable to bringing the assets to the location and condition necessary for it to be capable of operating in
the intended manner.

b. Capitalization of Borrowing Cost

Finance costs that are directly attributable to the construction of plants are included in the cost of those plants
in compliance with I1AS-23: Borrowing Cost, allowed alternative treatment.

c. Subsequent Costs

The cost of replacing part of an item of property, plant and equipment is recognized in the carrying amount
of the item if it is probable that the future economic benefits embodied within the part will flow to the Company
and its cost can be measured reliably. The cost of the day to day maintaining cost on PPE are recognized in
the Statement of Profit or Loss and Other Comprehensive Income as incurred.

d. Depreciation
No depreciation has been charged on land and land development.

Consistently, depreciation is provided on diminishing balance method based on written down value at which the asset
is carried in the books of account. Depreciation continues to be provided until such time as the written down value is
reduced to Taka one.

each item of PPE is depreciated when the asset become available for us. In case of disposals, no depreciation is
charged in the month of disposal.

The depreciation/amortization rate(s) are as follows:

Category of Fixed Assets Rate
Land & Land Development 0%
Plant & Machinery 10 %
Building & Construction 5%
Electrical Fittings 10 %
Deep Tube Well 10 %
Furniture & Fixture 5%
Vehicles 15 %
Loose Tools 10 %
Fire Fighting Equipment 10 %
Office Equipment 15 %
Laboratory Instruments 20 %
e. Retirements and Disposals

An asset is derecognized on disposal or when no future economic benefits are expected from its use and
subsequent disposal. Gains or losses arising from the retirement or disposal of an asset is determined as the
difference between the net disposal proceeds and the carrying amount of the asset and is recognized as gain
and loss from disposal of asset under other income in the Statement of of Profit or Loss and Other
Comprehensive Income.
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CHARTERED ACCOUNTANTS

Intangible Assets

Intangible assets include IT software which is used to maintain Company's accounts.

2.10

2.1

a. Recognition and Measurement

Intangible assets are measured at cost less accumulated amortization and accumulated impairment loss, if
any. It is recognized if it is probable that future economic benefits that are attributable to the asset will flow to
the enterprise and cost of the assets can be measured reliably as required by IAS-38: Intangible assets. The
cost of the Intangible assets comprises its purchase price and any costs directly attributable to the assets.

b. Subsequent Costs

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the
specific asset to which it relates. All other expenditures are recognized in the Statement of Profit or Loss and
Other Comprehensive Income when incurred.

c. Amortization

Amortization is recognized in the Statement of Profit or Loss and Other Comprehensive Income on
diminishing balance method based on written down value at which the asset is carried in the books of
account. Amortization continues to be provided until such time as the written down value is reduced to Taka
one.

Impairment of Assets

All assets have been reviewed according to 1AS-36 and it was confirmed that no such assets have been
impaired during the period and for this reason no provision has been made for impairment of assets.

Inventories

Inventories are assets held for sale in the ordinary course of business, in the process of production for such
sale or in the form of materials or supplies to be consumed in the production process. Inventories are stated
at the lower of cost or net realizable value in compliance to the requirements of Para 21 and 25 of IAS-2. Costs
including an appropriate portion of fixed and variable overhead expenses are assigned inventories by the
method most appropriate to the particular class of inventory. Net realizable value represents the estimated
selling price for the inventories less all estimated cost of completion and cost necessary to make the sale.
Item wise valuation is as follows:

Category of Inventories Basis of Valuation
Packing & Consumable Stores At Weighted Average Cost
Finished Goods At Standard Cost

Standard cost comprises value of materials, standard activity cost and overheads.

212

213

2.14

Annual Repo

Cash & Cash Equivalents

Cash & cash equivalents include cash in hand, cash at banks, term deposits which are available for use by
the Company without any restrictions. There is an insignificant risk of change in value of the same.

Accounts Receivable

Receivables are carried at original invoice amount. This is considered good for collection and therefore, no
amount was written off as bad debt and no debt was considered doubtful to provide for.

Financial Instrument

A financial instrument is a contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument in another entity. Financial assets and financial liabilities are recognized when the company
becomes a party to the contractual provisions of the instruments.
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Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognized immediately in statement of comprehensive income.

2.15 Leases

The company has adopted IFRS 16 from 01 January, 2019. The standard replaces IAS 17 ‘Leases” and for
lessees eliminates the classifications of operating leases and finance leases. Except for short-term leases
and leases of low-value assets, right-of-use assets and corresponding lease liabilities are recognized in the
statements of financial position. Straight-line operating lease expenses recognition is replaced with a
depreciation charge for the right-of-use assets (including in operating cost) and an interest expense on the
recognized lease liabilities (including in finance costs).

2.16 Creditors & Accrued Expenses:
2.16.1  Trade & Other Payables

Liabilities are recorded at the amount payable for settlement in respect of goods and services received by
the Company.

2.16.2  Provision

The preparation of financial statements is in conformity with International Accounting Standards, 1AS-37
Provisions, Contingent Liabilities and Contingent Assets requires management to make estimates and
assumptions that affect the reported amounts of revenues and expenses, assets and liabilities, and the
disclosure requirements for contingent assets and liabilities during and at the date of the financial statements.

217 Employees' Benefit
Employees of the Company are entitled to get the following benefits from the Company:
a. Festival Bonus
The Company gives 02 festival bonuses to its permanent employees in a year.
b. Workers' Profit Participation Fund

This represents 5% of the net profit after charging such contribution but before tax contribution by the
Company as per provisions of Bangladesh Labour Act (Amendments), 2013 and is payable to the workers as
define in the said Law.

2.18 Authorization date for issuing Financial Statements

The financial statements were authorized by the Board of Directors on 04 November, 2020 for issue after
completion of review.

2.19 Income Tax:
2.19.1  Current Tax

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.
Gemini Sea Food Ltd. as a Publicly Traded Company"; hence the applicable tax rate is 25%. All income of the
company comes from export sales and AIT was deducted by the bank on the sale proceed. Income of the
company assessed u/s 82 (C) of the ITO 1984. Considering the AIT as final tax liability and as the tax is
already paid it is charged in the Income Statement.
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2.19.2

2.20

2.21

2.22

2.23

2.24

2.25

2.26

2.26.1

CHARTERED ACCOUNTANTS

Deferred Tax

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit and are
accounted for using the Statement of Financial Position as liability method. Deferred tax liabilities are
generally recognized for all taxable temporary differences and deferred tax assets are generally recognized
for all deductible temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilized. CPL recognized deferred tax liabilities
for all taxable temporary differences.

Contingent Liabilities & Assets

Contingent liabilities and assets are current or possible obligations or assets, arising from past events and
whose existence is due to the occurrence or non-occurrence of one or more uncertain future events which are
not within the control of the Company. In accordance with 1AS-37 Provision, Contingent Liabilities and
Contingent Assets are disclosed in the notes to the financial statements.

Revenue Recognition

Moment of recognition, amount to be recognized and disclosures requirements of revenue has been made
as per I1AS-18 “Revenue Recognition”.

=  The company recognized sales when products are invoiced and dispatched to the buyers;

= Interest income on bank deposit and short-term investments is recognized on receipts or due basis;

= Other income is recognized on receipt or due basis.

Borrowing Costs

In compliance with the requirements of IAS-23 “Borrowing Costs”, borrowing costs of operational period on
long term loan and short-term loan facilities from commercial banks was charged off as revenue expenditure
as they incurred.

Foreign Currency Translation

Transactions in foreign currencies are translated to Bangladesh Taka at the foreign exchange rate ruling at
the date of the transaction. Monetary assets and liabilities are converted at the rates prevailing at the
Statement of Financial Position date. Non-monetary assets and liabilities denominated in foreign currencies,
stated at historical cost are translated into Bangladesh Taka at the exchange rate ruling at the date of
transaction.

Statements of Cash Flows

Statement of Cash Flows is prepared principally in accordance with IAS-7: Cash Flow Statements and the
cash flows from operating activities have been presented under direct method.

Statement of Changes in Equity

The Statement of Changes in Equity reflects information about the increase or decrease in net assets or
wealth.

Earnings Per Share

The Company calculates Earnings per Share (EPS) in accordance with IAS-33: “Earning per Share”, which
has been shown on the face of Statement of Profit or Loss and Other Comprehensive Income, and the
computation of EPS is stated in the note.

Basic Earnings

This represents earnings for the year attributable to the ordinary shareholders. As there was no preference
dividend, minority interest or extra ordinary items, the net profit after tax for the period has been considered
as fully attributable to ordinary shareholders.
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2.26.2 Basic Earnings Per Share

This has been calculated by dividing the basic earnings by weighted average number of ordinary shares
outstanding during the period.

2.26.3 Diluted Earnings per Share

No diluted EPS is required to be calculated for the year, as there was no scope for dilution during the period
under review.

2.27 Comparative

Financial statements are presented as IAS-1 “Presentation of Financial Statements” and previous year’s
figures have been restated due to changes in some accounting policies as per IAS-8 “Accounting Policies,
Changes in Accounting Estimates and Errors”.

2.28 Reporting Period
The financial statements cover one year from 01July, 2022 to 30 June, 2023.
2.29 Segment Reporting

No segmental reporting is applicable for the company as required by IAS-14: “Segment Reporting” as the
company operates in a single industry segment and within a single geographical territory.

2.30 Related Party Transactions

The objective of IAS-24 'Related Party Disclosures' is to ensure that an entity's financial statements contain
the disclosures necessary to draw attention to the possibility that its financial position and profit or loss may
have been affected by the existence of related parties and by transactions and outstanding balances with
such parties.

Parties are considered to be related if one party has the ability to control the other party or to exercise
significant influence or joint control over the other party in making financial and operating decisions.

A party is related to an entity if: [IAS-24] directly, or indirectly through one or more intermediaries, controls, is
controlled by, or is under common control with, the entity has an interest in the entity that gives it significant
influence over the entity, has joint control over the entity, the party is a member of the key management
personnel of the entity or its parent, the party is a close member of the family of any individual, the party is an
entity that is controlled, jointly controlled or significantly influenced by or for which significant voting power in
such entity resides with, directly or indirectly, any individual and the party is a post-employment benefit plan
for the benefit of employees of the entity.

The Company transacts with related parties and recognize as per |IAS-24 'Related Party Disclosures'. Related
party transactions have been disclosed in financial statements.

2.31 Interest paid and other Expenses

Interest paid and other expenses are recognized on accrual basis. But, the bank charged no interest during
the period for rescheduling process.

2.32 Repair upkeep and Maintenance Charges
There are usually absorbed as revenue charges as and when incurred.
2.33 General

Wherever considered necessary, previous period’s figures have been rearranged for the purpose of
comparison;

Figures appearing in the financial statements have been rounded off to the nearest Taka.
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NOTES (CONTINUED)

Particulars

3.00 Property, Plant & Equipment:

Cost:

Opening Balance

Add: Addition during the period/year
Closing Balance

Depreciation:

Opening Balance

Add: Addition during the period/year
Closing Balance

Written down value

Details are given in Annexure-A with the report.

4.00 Intangible Assets:

Cost:

Opening Balance

Add: Addition during the period/year
Closing Balance

Depreciation:

Opening Balance

Add: Addition during the period/year
Closing Balance

Written down value

Details are given in Annexure-B with the report.

5.00 Inventories:

Finished Goods (Note 5.01)
Packing & Consumable Stores (Note 5.02)
Total

5.01 Finished Goods:

Galda
Bagda
Others

Total

5.02 Packing & Consumable Stores:

Master & Inner Cartoons
Electrical

Hardware

Chemicals

Stationery

Diesel & Lubricants
Cleaning Materials
Total

Qty in Kgs
212,766
182,673

4,756

CHARTERED ACCOUNTANTS
2022-2023 2021-2022

Taka Taka
180,960,564 179,281,214
1,791,982 1,679,350
182,752,546 180,960,564
105,350,306 102,086,422
3,065,067 3,263,884
108,415,373 105,350,306
74,337,173 75,610,258
10,180,000 180,000
- 10,000,000
10,180,000 10,180,000
827,748 59,704
1,402,838 768,044
2,230,586 827,748
7,949,414 9,352,252
448,379,222 391,540,256
7,580,884 10,462,061
455,960,106 402,002,317
279,148,992 212,234,344
167,287,450 126,386,826
1,942,780 1,565,353
- 51,353,733
448,379,222 391,540,256
5,144,801 6,811,768
219,043 213,925
733,938 865,652
408,790 1,994,781
145,649 110,761
918,842 411,467
9,820 53,707
7,580,884 10,462,061

Inventories are valued at the lower of weighted average cost and net realisable value. Cost comprises direct
costs and, where appropriate, a proportion of attributable production overheads. Net realisable value is the
estimated selling price less the estimated costs necessary to make the sale.
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NOTES (CONTINUED)

FAMES & R

CHARTERED ACCOUNTANTS

. 2022-2023 2021-2022
Particulars Taka Taka
6.00 Advances, Deposits & Pre-payments:

Employee Advances 2,369,047 2,520,982
Advance to Suppliers 215,529,614 148,380,677
Advance Income Tax (Note-6.01) 13,493,420 5,247,280
Deposits:

Security Deposit-T & T Board against Telex 131,350 131,350
Security Deposit-Sadharan Bima Corporation against CAD 10,000 10,000
Security Deposit-PDB against New Transformer 231,000 231,000
Security Deposit-Linde Bangladesh Ltd. 28,000 28,000
Total 231,792,431 156,549,289

Advance: These advances are un-secured but good and subsequently realized and/or adjusted.

Deposits: These balances represent security deposits made by the Company for electric connection, T&T
Board, Insurance and Oxygen purposes.

In the opinion of the Directors, all current assets, investments, loans and advances are on realization in the
ordinary course of business, a value at least equal to the amounts at which they are stated in the Statement of

Financial Position.

There is no claim against the Company, which can be acknowledged as debt.

No amount was due by the Directors (including Managing Director) and managing agents of the Company and

any of them severally or jointly with any other person.

6.01 Advance Income Tax:
Opening Balance
Add: Addition during the year

Less: Adjusted during the year
Closing Balance

6.01.1 Details of addition of AIT during the year is as follows:

AlT deducted against Export as Turnover

AIT deducted against Cash Incentive as Turnover
AIT deducted against Import & Others

Closing Balance

5,247,280 5,837,718
8,246,140 5,247,280
13,493,420 11,084,998
- 5,837,718
13,493,420 5,247,280
4,773,440 3,853,880
3,246,700 1,264,400
226,000 129,000
8,246,140 5,247,280

Annual Report 2022-2023



NOTES (CONTINUED)

Particulars

7.00 Bills Receivable:

A. Export:
Opening Balance
Add: Additions during the period/year export

Less: Received during the period/year

B. Cash incentive:
Opening Balance
Add: Additions during the year

Less: Received during the year

Total (A+B)

2022-2023 2021-2022

Taka Taka
13,488,554 -
743,765,636 683,660,114
757,254,190 683,660,114
740,749,458 670,171,560
16,504,732 13,488,554
32,270,275 2,078,272
32,756,736 42,836,003
65,027,011 44,914,275
32,467,000 12,644,000
32,560,011 32,270,275
49,064,743 45,758,829

The above amounts are unsecured but good and have been subsequently realized. No provision was made

for bad debt during the period under review.

No amount was due by the Directors (including Managing Director) or any other official of the Company.

Aging of the above cash incentive is given below:

Particulars Up to 1 Month 1-3 months | 3 months to above Total

Cash Incentive - - - -
Total -

8.00 Cash & Bank Balances:

Cash in Hand (including all Depots) 31,708,745 37,221,934
Cash at Bank

Bangladesh Krishi Bank Ltd., Khulna Br., CD A/C No. 1301-0210007431 16,426,222 32,407,121
Bangladesh Krishi Bank Ltd., Khulna, Retention Quota A/C No. 002 30,313 30,313
Prime Bank Ltd., Satmosjid Road Br., CD A/C No. 2127112010636 198,437 199,277
Dutch-Bangla Bank Ltd., Satmosjid Road Br., CD A/C No. 0171110000003270 52,596 617,398
United Commercial Bank Ltd., Principal Br., STD A/C No. 0013301000000264 7,918,193 7,893,361
Modhumoti Bank Ltd., Motijheel Br.,CD A/C No. 110111100000483 87,232 87,921
Dhaka Bank Ltd.Dhanmondi Br. STD A/C # 2261500000819 217,344 66,875
Bank Asia Ltd., Satmosjid Road Br., A/C No. 06933000723 254,468 1,079,763
Bank Asia Ltd., Khulna Br., A/C No. 02533002637 4,608,527 -
Total 61,502,077 79,603,963

The bank balances have been confirmed and reconciled with respective bank statements.
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NOTES (CONTINUED) FAMES & R

CHARTERED ACCOUNTANTS

. 2022-2023 2021-2022
Particulars Taka Taka
9.00 Share Capital:
Authorized Capital:
40,000,000 Ordinary Shares of Tk. 10.00 each 400,000,000 400,000,000
Issued, Subscribed and Paid-up:
6105206 Ordinary Shares of Tk. 10.00 each fully paid-up 61,052,060 46,963,120
Movement of Share Capital:
Opening Balance 46,963,120
Add: Bonus Share issued (30%) 14,088,940
61,052,060

Split of Face Value of Share:

A special resolution is passed and duly certified from RJSC dated 02 November, 2011 that the Company's
face value of share is reduced from Tk. 100 to Tk. 10.

Shareholding Position is as follows:

Sl. Percentag.e of Number of Shares
No. Name of shareholders Shareholdings

30-06-2023 | 30-06-2022 30-06-2023 30-06-2022
1 Directors and Sponsors 30.01% 33.65% 1,832,137 1,580,108
2 Financial Institutions 9.65% 9.42% 589,273 442,393
3 Foreign 0.42% 0.34% 25,677 15,967
4 General Public 59.92% 56.59% 3,658,119 2,657,844
Total 100.00% 100.00% 6,105,206 4,696,312

Details of the Shareholding is given below:

The distribution schedule showing the number of Shareholders and their shareholding in percentage has been
disclosed below as the requirement of the “Listing Regulation” of Dhaka Stock Exchange Limited.

Range of holdings in number of Shares No. of Shareholders Holding %
30-06-2023 | 30-06-2022 | 30-06-2023 30-06-2022
Less than 500 shares 3658 3536 6.43% 8.17%
500 to 5,000 shares 1019 1097 24.22% 32.77%
5,001 to 10,000 shares 63 57 7.25% 8.43%
10,001 to 20,000 shares 31 21 7.42% 6.07%
20,001 to 30,000 shares 17 7 6.86% 3.65%

30,001 to 40,000 shares 5 5 3.06% 3.79%
40,001 to 50,000 shares 1 2 0.67% 1.94%
50,001 to 100,000 shares 6 2 6.38% 3.53%
9 5
0 0

100,001 to 1,000,000 shares 37.71% 31.65%
1,000,001 to 10,000,000 shares 0.00% 0.00%

10,000,001 to above shares - - - _
Total 4,809 4,732 100% 100%

Option on Un-Issued Shares:

There is no option regarding the authorized capital not yet issued but can be used to increase the paid-up
capital through the issuance of new shares against cash contribution and bonus.

Market Price:

These shares are listed in Dhaka Stock Exchange Ltd. As on 30 June, 2023 each share was quoted at Tk.
825.90 at Dhaka Stock Exchange Ltd.
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Particulars

10.00 Retained Earnings:

Opening Balance

Add: Profit during the year
Less: Cash dividend

Less: Stock dividend
Closing Balance

11.00 Deferred Tax Liabilities:

Balance as on 01 July 22
Add: (Reduction)/addition during the period/year
Balance as on 30 June 2023

Details are given in Annexure-C.
12.00 Long Term Loan:

BKB, Khulna Br., Covid 19 A/C No. 1301-1058000717
BKB, Khulna Br., Covid 19 A/C No. 1301-1058000744
BKB, Khulna Br., Covid 19 A/C No. 1301-1058000762
Total

Non-Current Maturity
Bangladesh Krishi Bank Limited, Khulna Branch
Sub-Total

Current Maturity

Bangladesh Krishi Bank Limited, Khulna Branch
Sub-Total

Total

The details of the loan is as under:

CHARTERED ACCOUNTANTS
2022-2023 2021-2022

Taka Taka
14,538,549 (42,576,942)
94,438,211 58,673,592

(3,116,204)

(14,088,940) (1,558,102)
91,771,616 14,538,549
2,548,298 4,926,510
(428,904) (2,378,212)
2,119,393 2,548,298
- 602,889
- 602,889
- 602,889
- 1,808,667
- 1,808,667
- 1,808,667
- 1,808,667

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301-1058000717

Nature: Stimulage Package Loan
Sanction Limit: 15,21,000

Interest Rate: 2.00% Service Charges
Security: Advance Cheque

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301-1058000744

Nature: Stimulage Package Loan
Sanction Limit: 15,21,000

Interest Rate: 2.00% Service Charges
Security: Advance Cheque

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301-1058000762

Nature: Stimulage Package Loan
Sanction Limit: 15,21,000

Interest Rate: 2.00% Service Charges
Security: Advance Cheque
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Particulars

FAMES & R

CHARTERED ACCOUNTANTS

2022-2023
Taka

13.00

14.00

15.00

2021-2022
Taka

Lease Liability-Non-Current Maturity:

Non-Current Maturity
Bank Asia Ltd. -
Sub-Total -

Current Maturity

Bank Asia Ltd. -
Sub-Total -
Closing Balance -

308,576
308,576

943,740
943,740
1,252,316

Bank Name: Bank Asia Ltd.,Satmosjid Br., Dhaka A/C No. 06935000125
Nature: Lease Finance

Sanction Limit: 5,000,000

Term: 5 years

Interest Rate: 9% (Variable)

Security: Vehicle

Long Term Loan-Non-Current Maturity-Stimulas:

Non-Current Maturity
BKB, Khulna Br. A/C No. 1301-0134004427 15,360,480

15,360,480

Current Maturity
BKB, Khulna Br. A/C No. 1301-0134004427
Sub-Total

14,718,292
14,718,292

Total 30,078,772

Bank Name: Bangladesh Krishi Bank.Khulna Corporate Br. A/C No. 1301-0134004427
Nature: Term loan

Sanction Limit: 5,00,00,000

Term: 18 months

Interest Rate: 9% (Variable)

Security: Land

Short Term Loan:

Bangladesh Krishi Bank Ltd., Khulna Br., CC Pledge A/C No.130-0135000018 -
Bangladesh Krishi Bank Ltd., Khulna Br., CC Hypo A/C No.130-0134003222 569,273,693
BKBL, Khulna Br., Cash Credit Hypo A/C No. 1301-0134004427
Foreign Bill Purchase, A/C No. 1301- 1017000777

Foreign Bill Purchase, A/C No. 1301- 1017000768

Cash Incentive , A/C No. 1301 1058000904

Cash Incentive , A/C No. 1301 1058000931

Cash Incentive , A/C No. 1301 1058000977

Cash Incentive , A/C No. 1301 1058001010

Cash Incentive , A/C No. 1301 1058000922

300,191
3,330,512
2,237,188
9,612,737
9,708,940
3,883,418

202,483,731
306,175,453
46,157,940
31,892,904
33,477,726
9,961,700

12,761,825

Total 598,346,678

642,911,279
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CHARTERED ACCOUNTANTS

The details of the loan is as under:

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No.130-0135000018

Nature: CC Pledge (Working Capital)

Sanction Limit: 200,000,000

Expiry Date: 31-12-2022

Interest Rate: 9.00% (Variable)

Renewal Status: Renewed

Security: 1.30 acre land at factory premises, factory building, plant & machineries, inventories and personal guarantee of every Director.

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No.130-0134003222

Nature: CC Hypo (Working Capital)

Sanction Limit: 300,000,000

Expiry Date: 31-12-2022

Interest Rate: 9.00% (Variable)

Renewal Status: Renewed

Security: 1.30 acre land at factory premises, factory building, plant & machineries, inventories and personal guarantee of every Director.

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No.130-0134004427

Nature: CC Hypo, Covid 19

Sanction Limit: 5,00,00,000

Expiry Date: 31-12-2023

Interest Rate: 9.00% (Variable)

Renewal Status: Renewed

Security: 1.30 acre land at factory premises, factory building, plant & machineries, inventories and personal guarantee of every Director.

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301-1017000777
Nature: Foreign Bill Purchase (FBP)

Sanction Limit: 3,40,35,600

Expire Date : 30-03-2023

Interest Rate: 9.00% (Variable)

Security: Personal Guarrantee

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301-1017000768
Nature: Foreign Bill purchase

Sanction Limit: 3,60,01,800

Expire Date: 30-03-2023

Interest Rate: 9.00% (Variable)

Security: Personal Guarrantee

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301-1058000904
Nature: Cash Incentive Loan

Sanction Limit: 70% of Export

Interest Rate: 9.00% (Variable)

Security: Cash incentive.

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301 1058000931
Nature: Cash Incentive Loan

Sanction Limit: 70% of Export

Interest Rate: 9.00% (Variable)

Security: Cash incentive.

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301 1058000977
Nature: Cash Incentive Loan

Sanction Limit: 70% of Export

Interest Rate: 9.00% (Variable)

Security: Cash incentive.

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301 1058001010
Nature: Cash Incentive Loan

Sanction Limit: 70% of Export

Interest Rate: 9.00% (Variable)

Security: Cash incentive.

Bank Name: Bangladesh Krishi Bank Ltd., Khulna Br., A/C No. 1301-1058000922
Nature: Cash Incentive Loan

Sanction Limit: 70% of Export

Interest Rate: 9.00% (Variable)

Security: Cash incentive.

Annual Report 2022-2023



NOTES (CONTINUED)

Particulars

16.00

17.00

18.00

19.00

20.00

Trading Liabilities:

Advance from Lenk (LSFL)
Dhoni Fish

Hazi Fish

Mosaddek Hossain Mahy
Nasim

Sheik Enterprise

Dream Land

M/S Tungipara Enterprise
M/S Dhrubo Enterprise
Gemcon Agro

Islam Enterprise
Khanjahan Ali Traders
Nalta Ahsania Fish

Mayer Doa

Zico Fish

Total

Liabilities for Expenses:

Electricity Bill

Audit Fees

Corporate Governance Audit Fees
Salary & Wages

Provision for VAT Expense
Provision for Tax Expense

Others

Total

Most of the outstanding liabilities have subsequently been paid;

FAMES & R
CHARTERED ACCOUNTANTS
2022-2023 2021-2022

Taka Taka
47,396,849 -
1,371,378 1,843,506
4,599,038 19,888,171
169,142 985
2,285,484 2,160,364
1,412,454 3,964,604
815,064 4,127,494
409,260 1,886,455
1,355 1,355
105,910 74,565
1,620 1,620
- 126,240
168,154 1,905,746
190 190
11,185 11,185
58,747,081 35,992,480
1,607,890 1,687,624
250,000 200,000
87,500 75,000
5,520,810 5,977,859
113,250 86,250
107,687 64,140
1,095,680 3,406,615
8,782,817 11,397,488

No liabilities in the Statement of Financial Position are at a value less than the amount at which it is repayable

at the date of the Statement of Financial Position.

Unpaid & Unclaimed:

Opeing balance

Add during the year 2022
Less transfer to CMSF
Less paid during the year
Closing Balance

Payable for cash dividend represents both un-claimed and un-paid dividend to shareholders.

Provision for Tax:

Opening Balance
Addition during the year

Adjustment made during the year
Closing Balance

Workers' Profit Participation Fund:

Opening Balance
Add: Addition during the period/year

Less: Paid during the period/year
Closing Balance

137,355 772,603
3,116,204 1,658,102
71,042 589,095
2,963,237 1,604,255
219,280 137,355
7,676,643 6,545,979
12,819,451 7,676,643
20,496,094 14,222,622
- 6,545,979

20,496,094 7,676,643
3,650,714 452,113
5,341,438 3,198,601
8,992,152 3,650,714
8,992,152 3,650,714
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Particulars

FAMES & R

CHARTERED ACCOUNTANTS

21.00 Revenue:
Shrimp Sales
Local Sale
Cash Subsidy
Total

Sales Return
Export Return
Subsidy Return

Net Revenue

2022-2023 2021-2022
Taka Taka
470,165,636 770,775,492
273,600,000
32,756,736 47,097,446
776,522,372 817,872,938
- 87,115,378
- 4,261,443
- 91,376,821
776,522,372 726,496,117

The demand and price of Fresh Water (Galda) Shrimps are increased in the global competitive market. On
the other hand, BT & CT Shrimps market in Europe are gradually increasing .

22.00 Cost of Goods Sold:

Opening Stock of Packing & Consumable Stores
Raw Material Consumed

Direct Expenses (Note-22.01)

Manufacturing Overhead (Note-22.02)

Less: Closing Stock of Packing & Consumable Stores

Opening Finished Goods
Finished Goods available for Sale
Less: Closing Finished Goods
Total

22.01 Direct Expenses:

Wages & Labour Charges
Total

22.02 Manufacturing Overhead:

Carriage Inward
Electricity & Power
Diesel & Lubricants
Consumable Materials
Depreciation

Total

Annual Report 2022-2023

10,462,061 12,366,836
576,160,948 645,312,265
19,621,798 24,334,402
31,470,428 33,781,733
637,715,235 715,795,236
7,580,884 10,462,061
630,134,351 705,333,175
391,540,256 248,697,797
1,021,674,607 954,030,972
448,379,222 391,540,256
573,295,385 562,490,716
19,621,798 24,334,402
19,621,798 24,334,402
86,092 31,759
15,038,278 15,320,431
3,836,399 2,160,370
10,823,872 14,422,340
1,685,787 1,846,833
31,470,428 33,781,733




NOTES (CONTINUED)

Particulars

23.00 Administrative Expenses:

Salary & Allowances
Director Remuneration
Printing & Stationery
Entertainment

Traveling & Conveyance
Car Expenses

Meeting Expenses
Postage & Telegram
Telephone & Fax
Renewal Fees

Audit Fees

Corporate Governance Audit Fees
Repairs & Maintenance
Insurance Premium
Electricity Bill
Miscellaneous Expenses
VAT Expenses

Tax Expenses
Depreciation
Amortization of Intangible Assets
Total

24.00 Selling & Distribution Expenses:

Sea Freight
Inspection Expenses
Sales Commission
Total

25.00 Other Income:

Bank Interest
Wastage Sales
Total

26.00 Financial Expenses:

Cash Credit Pledge A/C No. 1301-0135000018
Cash Credit Hypo A/C No. 1301-0134003222
Cash Credit Hypo A/C No. 1301-0134004427
Cash Incentive , A/C No. 1301 1058000904

Cash Incentive , A/C No. 1301 1058000922

Cash Incentive , A/C No. 1301 1058000977

Cash Incentive , A/C No. 1301 1058001010

Cash Incentive A/C No. 1301-1058000931
Foreign Bill Purchase, A/C No. 1301- 1017000777
Foreign Bill Purchase, A/C No. 1301- 1017000768
Interest against L/C at Sight

Bank Charges & Commission

Bill Negotiation & FCC Charges

Lease Financial Expenses

Total

FAMES & R
CHARTERED ACCOUNTANTS
2022-2023 2021-2022

Taka Taka
9,753,099 12,022,184
3,600,000 4,080,000
31,334 2,597
7,790 12,482
51,570 28,984
198,165 214,911
85,000 -
27,650 57,890
137,404 67,012
3,625,879 2,507,444
250,000 200,000
87,500 70,000
620,795 98,154
1,602,126 1,402,812
148,560 144,000
147,500 41,609
113,250 41,250
107,687 -
1,379,280 1,417,051
1,402,838 768,044
23,377,427 23,176,424
12,805,218 19,455,803
1,228,684 1,695,580
2,680,887 2,378,097
16,714,789 23,529,480
120,603 131,551
6,914,198 2,639,032
7,034,801 2,770,583
13,501,160 15,354,155
33,763,390 26,961,666
3,555,010 3,925,322
204,513 161,700
64,323 31,825
408,940 -
143,418 -
631,737 -
1,655,752 1,639,917
1,845,151 1,628,216
747,387 1,235,178
769,666 474,795
778,104 1,438,490
30,824 148,192
57,999,375 52,899,456
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Particulars

27.00

28.00

28.01

28.01.1

28.01.2

28.02

29.00

30.00

Contribution to Workers' Profit Participation Fund:

FAMES & R
CHARTERED ACCOUNTANTS
2022-2023 2021-2022
Taka Taka

This represents 5% of the net profit after charging such contribution but before tax contribution by
the Company as per provisions of Bangladesh Labour Act (Amendments), 2013.

Income Tax Expenses:

Current Tax (Note-27.01.01)
Deferred Tax (Note-27.02)
Total

Current Tax:

AIT deducted against Export as Turnover

AIT deducted against Cash Incentive as Turnover
Others Income

Calculation of Current Tax:
AIT against Export, Incentive and Others

Corporate Tax on 12% (SRO 210 AIN/INCOME TAX 05/2023)
Turnover Tax is 0.60%

Current Tax is Higher on the above, so current tax is
Current Tax on Other Income:
Bank Interest @ 22.5%

Wastage Sales @ 22.5%
Total

Deferred Tax:

Closing Deferred Tax Liabilities
Opening Deferred Tax Liabilities

Earnings per Share (EPS):

The Computation of EPS is given below:

Earning attributable to the Shareholders (net profit after tax)
Weighted average number of Shares

Earnings per Share (EPS)

12,819,451 5,045,231
(428,904) (258,605)
12,390,547 4,786,626
4,773,440 3,853,880
3,246,700 1,264,400
1,582,830 554,116
9,602,970 5,672,396
9,602,970 5,672,396
12,819,451 7,676,643
4,659,134 4,358,977
12,819,451 7,676,643
27,136 26,310
1,555,695 527,806
1,582,830 554,116
2,119,393 2,548,298
2,548,298 4,926,510
(428,904) (2,378,212)
94,438,211 58,673,592
6,105,206 6,105,206
15.47 9.61

EPS has been increased from 9.61 to 15.47 compared to previous period. The reason is mainly secure
higher GP% and significant price increase of $ Dollar and sell then the previous period.

Net Asset Value (NAV) per Share:

The Computation of NAV is given below:

Net Assets

Number of Shares outstanding during the period
Net Asset Value per Share (NAV)

162,823,676 61,501,669
6,105,206 6,105,206
25.03 10.07

NAV has been increased from 10.07 to 25.03 due to earned profit during the period.
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NOTES (CONTINUED) FAMES & R
CHARTERED ACCOUNTANTS
. 2022-2023 2021-2022
Particulars Taka Taka

31.00 Net Operating Cash Flows per Share (NOCFPS):
The Computation of NOCFPS is given below:
Net Cash Generated from Operating Activities 1,236,907 (121,132,256)
Weighted average number of Shares 6,105,206 6,105,206
Net Operating Cash Flows per Share (NOCFPS) 0.20 (19.84)

32.00

33.00

34.00

The significant decreased in NOCFPS is mainly increased of Accounts Receivable and advance

payment shrimp to suppliers.
Related Notes for Statement of Cash Flows:

Cash Received from Customers & Others:

Turnover from P/L 776,522,372 726,496,117
Change in Accounts Receivable (3,305,914) (43,680,557)
Non operating income 6,914,198 -
780,130,656 682,815,560
Cash Flows from Operating Activities (Indirect Method):
This is made up as follows:
Net Profit/(Loss) after Tax 94,438,211 58,673,592
(As per Statement of Profit or Loss and Other Comprehensive Income)
Add/(Less) Adjustments: (93,201,304) (179,805,849)
Depreciation 4,467,905 4,031,928
Change in Inventories (53,957,789) (140,937,684)
Change in Advances, Deposits & Pre-payments (75,243,142) (30,718,250)
Change in Bills Receivable (3,305,914) (43,680,557)
Change in Deferred Tax Liabilities (428,904) (2,378,213)
Change in Trading Liabilities 22,754,601 28,240,066
Change in Liabilities for Expenses (2,614,671) 3,513,756
Change in Unclaimed dividend 81,925 (635,248)
Change in Provision for Tax 12,819,451 1,117,854
Workers' Profit Participation Fund 5,341,438 3,198,601
Cash Flows from Operating Activities 1,236,907 (121,132,256)

(As per Statement of Cash Flows)

Effect of exchange rate changes on cash or cash equavelents:

Foreign Currency Transaction (Exchange Fluctuations and gains or Losses): Transaction in foreign
currencies are recorded in the books at the exchange rate prevailing on the date of transaction. Monetary
assets and liabilities in foreign currencies at the date of Statement of Financial Position are translated into
taka at the exchange rate prevailing at that date, Exchange differences arising on the statements of
monetary items or on the translating monetary items at the end of the reporting period are recognized in

profit and loss account as per IAS 21: the effects of changes in foreign exchange rates.
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NOTES (CONTINUED)

Particulars

35.00 Calculation of deferred tax expenses

FAMES & R

CHARTERED ACCOUNTANTS

2022-2023
Taka

2021-2022
Taka

The provision of deferred tax income/expenses is made to pay/adjust future income tax
liability/assets due to accumulated temporary differences. This has been raised mainly fair
valuation of investment as per IAS 12. The details are given below:

Deferred Tax Liability : Tk.

(a) Deferred Tax Liability is arrived at as follows:
Book Value of Depreciable Fixed Assets

Less: Tax Base
Taxable temporary difference
Effective Tax Rate
Deferred Tax Liability

(b) Deferred Tax expenses is arrived at as follows:

Closing Deferred Tax Liabilities
Opening Deferred Tax Liabilities
Deferred Tax (Income) / Expense

36.00 Payment made in Foreign Currency:

2,119,392 2,548,298
82,286,587 84,962,510
64,624,984 63,726,705
17,661,603 21,235,805
12.00% 12.00%
2,119,393 2,548,298
2,119,392 2,548,298
2,548,298 4,926,510
(428,905) (2,378,212)

No expenses including Royalty, Technical Experts & Professional Advisory Fees and Interest etc. were
incurred or paid in foreign currencies during the financial year.

37.00 Finance Lease Commitment:

As at 30-06-2023, there was no lease commitment under finance lease other than disclosed in the financial

statements.

38.00 Claim not Acknowledged as Debt:

There was no claim against the company acknowledged as debt as on 30 June, 20283.

39.00 Related Party Transactions:

The Company has no related party transactions as per 1AS-24 "Related Party Disclosures" except executive
compensation received by Managing Director and Independent Director for the year ended 30 June, 2023.

Name of the Directors Designation Remuneration | Meeting Fees Total
Mrs. Ameenah Ahmed Chairperson - - -
Mr. Kazi Inam Ahmed Managing Director 3,600,000 -1 3,600,000
Mr. Kazi Nabil Ahmed Director - - -
Dr. Kazi Anis Ahmed Director - - -
Mr. Khandaker Habibuzzaman Independent Director - 50,000 50,000
Mr. Md. Hedayet Ullah Chowdhury | Independent Director - 35,000 35,000
Total 3,600,000 85,000 | 3,685,000
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NOTES (CONTINUED) FAMES & R

CHARTERED ACCOUNTANTS

Compensation package of key management personnel:

Particulars Amount
Short-term employee benefit 3,685,000

Post employee benefit -

Other long-term benefit -

Termination benefit -

Share-based payment -
Total 3,685,000

Details break-down of related party transaction:

a) The amount of transactions:

Name of Party Relation/Basis of Control Purpose
Mr. Kazi Inam Ahmed Managing Director Executive Compensation
Mr. Khandaker Habibuzzaman Independent Director Meeting Fess
Mr. Md. Hedayet Ullah Chowdhury Independent Director Meeting Fess

b) The amount of outstanding Balance:

Name of Party Outstanding Balance Terms & Condition
Mr. Kazi Inam Ahmed Nil Nil
Mr. Khandaker Habibuzzaman Nil Nil
Mr. Md. Hedayet Ullah Chowdhury Nil Nil

c) Provision for doubtful debts related to the amount of outstanding balance:

Name of Party Outstanding Balance Provision for Doubtful Debts
Mr. Kazi Inam Ahmed Nil Nil
Mr. Khandaker Habibuzzaman Nil Nil
Mr. Md. Hedayet Ullah Chowdhury Nil Nil

d) The expenses recognized as bad or doubtful debts:

Name of Party Outstanding Balance Bad or Doubtful Debts
Mr. Kazi Inam Ahmed Nil Nil
Mr. Khandaker Habibuzzaman Nil Nil
Mr. Md. Hedayet Ullah Chowdhury Nil Nil

(a) no compensation was made to the Managing Director of the company except as stated in above.
(b) no amount was spent by the Company for compensating any member of the Board of Directors except
as stated in above.
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NOTES (CONTINUED) FAMES & R

40.00

41.00

42.00

43.00

44.00

45.00

46.00

47.00

CHARTERED ACCOUNTANTS
Attendance Status of Board Meeting of Directors:

During the year ended 30 June, 2023 there were 12 (Twelve) Board Meetings were held. The attendance
status of all the meetings is as follows:

Name of the Directors Designation Meeting held Attendance
Mrs. Ameenah Ahmed Chairperson 12 12
Mr. Kazi Inam Ahmed Managing Director 12 12
Mr. Kazi Nabil Ahmed Director 12 12
Dr. Kazi Anis Ahmed Director 12 9
Mr. Khandaker Habibuzzaman Independent Director 12 7
Mr. Md. Hedayet Ullah Chowdhury Independent Director 12 5

Payment/Perquisites to Directors:
During the year no other compensation was allowed by the Company to the Directors except executive
compensation received by Managing Director and Independent Director.

No amount of money was expended by the Company for compensating any member of the board special
services rendered other than the above.

Audit Fees:

Auditors remuneration comprises annual audit fees only.

Un-availed Credit Facilities:

There are no credit facilities available to the Company under any contract (other than credit available in
ordinary course of business) at the Statement of Financial Position date .

No board meeting attendance fees has been given to the Board of Directors.

Contingent Liabilities:

The company has no significant contingent liability.

Internal Control:

The following steps have been taken for implementation of an effective internal control procedure of the

company:

a. A strong internal control and compliance division has been formed with a view to establish a well
designated system of internal control,

b. Regular review of internal audit reports with a view to implement the suggestion of internal auditors in
respect of internal control technique;

C. To establish an effective management system that includes planning, organizing and supervising culture
in the factory as well as at head office.

Segment Reporting:

As there is single business and geographic segment within the company operates as such no segment
reporting is felt necessary.
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NOTES (CONTINUED) FAMES & R

CHARTERED ACCOUNTANTS

48.00 General:

All the figures in the financial statements represent Bangladeshi taka currency (BDT) rounded off to the
nearest figure.

The comparative information has been disclosed of 2021-2022 for all numerical information in the financial
statements and also the narrative and descriptive information as found relevant for understanding of the
current years financial statements.

To facilitate comparison, certain relevance balances pertaining to the previous year have been rearranged
or reclassified whenever considered necessary to conform to current year presentation.

49.00 Events after Reporting Period:

The board of the directors of the company in their meeting held on 26 October, 2023 has proposed dividend
100% stock and 20% cash (excluding Director's share) for the year ended 30 June, 2023.

50.00 Financial Risk Measurement:

The management of Company has overall responsibility for the establishment and oversight of the
Company’s risk management framework. Risk management policies, procedures and systems are reviewed
regularly to reflect changes in market conditions and the Company’s activities. The Company has exposure
to the following risks for its use of financial instruments.

- Credit risk;
- Liquidity risk;
- Market risk;
- Currency risk.

Credit risk:

Credit risk is the risk of a financial loss to the Company if a customer or counterparty to a financial instrument
fails to meet its contractual obligations and arises principally from the Company’s receivables. Management
has a credit policy in place and exposure to credit risk is monitored on an ongoing basis. Risk exposures
from other financial assets, i.e. cash at bank and other external receivables are nominal.

Liquidity risk:

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company’s approach to managing liquidity (cash and cash equivalents) is to ensure as far as possible, that
it will always have sufficient cash and cash equivalent to meet expected operational expenses including
financial obligations through preparation of the cash flow forecast with due consideration of time line of
payment of the financial obligation and accordingly arrange for sufficient liquidity/fund to make the expected
payment within due date.

Market risk:

Market is the risk that any change in market prices such as foreign exchange rates and interest will affect the
Company’s income or the value of its holdings financial instruments. The objective of the market risk
management is to manage and control market risk exposures within acceptable parameters.

Currency risk:

The Company is exposed to currency risk on certain revenues and purchases such as revenue from foreign
customers and import of raw materials, machineries and equipment. Majority of the Company’s foreign
currency transactions are denominated in USD and relate to procurement of raw materials, machineries and
equipment from abroad.
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NOTES (CONTINUED)

FAMES & R

CHARTERED ACCOUNTANTS

51.00 Disclosure as per requirement of Schedule XIl, Part Il of the Companies Act, 1994:
A. Disclosure as per requirement of Schedule XI, Part Il, Note 5 of Para 3:
Employee position of the Company as at 30 June, 2023:
Officer & Staff Total
Salary (Monthly) - Worker ota
Factory Head Office Employees
Below Tk. 5,000/- - - - -
Above Tk. 5,000/- 18 5 53 76
for the year ended 30-06-2023 18 5 53 76
for the year ended 30-06-2022 13 5 67 85
B. Disclosure as per requirement of Schedule XI, Part Il, Para 4:
Meeti Total Total
Name of Directors Designation Remuneration | "'¢¢tNg payment on | payment on
Fees | '30.06-2023 | 30-06-2022
Mrs. Ameenah Ahmed Chairman - - - -
Mr. Kazi Inam Ahmed Managing Director 3,600,000 - 3,600,000 3,600,000
Mr. Kazi Nabil Ahmed Director - - - -
Dr. Kazi Anis Ahmed Director - - - -
Mr. Khandaker Habibuzzaman | Independent Director -| 50,000 50,000 480,000
Mr. Md. Hedayet Ullah Chowdhury | Independent Director -1 35,000 35,000
Total 3,600,000 | 85,000 3,685,000 4,080,000

Period of payment to Directors is from 01 July, 2022 to 30 June, 2023.
The above Directors of the company did not take any benefit from the Company and the follows:

a.
b.
c.

e.
f.

Expenses reimbursed to the managing agent - Nil
Commission or other remuneration payable separately to a managing agent or his associate-Nil

Commission received or receivable by the managing agent or his associate as selling or buying agent
of other concerns in respect of contracts entered into such concerns with the company-Nil

The money value of the contracts for the sale or purchase of goods and materials or supply of services,
enter into by the company with the managing agent or his associate during the financial year-Nil

Any other perquisites or benefits in cash or in kind stating-Nil
Other allowances and commission including guarantee commission-Nil

Pensions, etc.-

1)
2)
3)
4)
5)

Pensions-Nil

Gratuities-Nil

Payment from Provident Fund-Nil

Compensation for loss of office-Nil

Consideration in connection with retirement from office-Nil
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NOTES (CONTINUED)

C. Disclosure as per requirement of Schedule XI, Part Il, Para 7:

Details of production capacity utilization for the year ended 30 June, 2023:

Actual
i Production P dC u? Capacity
em Capacity (Kgs) roduction Utilization (%)
(Kgs)
Shrimps Hangers 1,860,205 577,890 31.07%
D. Disclosure as per requirement of Schedule XI, Part Il, Para 8:
Raw materials, spare parts, packing materials and capital machinery:
Total Purchase % of
Iltems 4 )
(BDT) consumption of
Raw materials 655,312,265 576,160,948 87.92%
Packing materials 13,705,050 10,823,872 78.98%
Total 669,017,315 586,984,820

FAMES & R

CHARTERED ACCOUNTANTS

i) The Company has not been incurred any expenditure in foreign currencies for the period from 01 July, 2021 to
30 June, 2022 on account of royalty, know-how, professional fees, consultancy fees and interest;

i) The Company has not been earned any foreign exchanges for royalty, know-how, professional fees,
consultancy fees and interest;
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NOTES (CONTINUED) FAMES & R

CHARTERED ACCOUNTANTS
E. Disclosure as per requirement of Schedule XI, Part Il, Para 3:

Compliance
status of
Requirements under Condition No. disclosure of
Schedule XI, Part
Il, Para 3
3(i)(a) The turnover. Complied
3 (i)Xb) Commission paid to the selling agent. Not Applicable
3(i)(c ) Brokerage and discount on sales, other than the usual trade discount Not Applicable
3(i)(d)(i) The value of the raw materials consumed, giving item wise as possible. Complied
3(i)(d)(ii) The opening and closing stocks of goods produced. Complied
3(i)(e) In the case of trading companies, the purchase made and the opening Complied

and closing stocks.

3(i)f) In the case of companies rendering or supplying services, the gross
income derived from services rendered or supplied.

3(iXg) Opening and closing stocks, purchases and sales and consumption of

Not Applicable

raw materials with value and quantity break-up for the company, which falls Complied
under one or more categories i.e. manufacturing and/or trading.
3(i)(h) In the case of other companies, the gross income derived under different heads Not Applicable

3(i)(i) Work-in-progress, which have been completed at the commencement
and at the end of the accounting period.

3(i)(j) Provision for depreciation, renewals or diminution in value of fixed assets. Complied
3(i)k) Interest on the debenture paid or payable to the Managing Director,
Managing Agent and Manager.

3(i)(1) Charge of income tax and other taxation on profits. Complied
3(i)(m) Revised for repayment of share capital and repayment of loans. Complied
3(i)(n)(i) Amount set aside or proposed to be set aside, to reserve, but not
including provisions made to mest any specific liability, contingency or| Not Applicable
commitment, know to exist at the date as at which the balance sheet is

3(i)(n)(ii) Amount withdrawn from above mentioned reserve

3(i)o)i) Amount set aside to provisions made for meeting specific liabilities,
contingencies of commitments.

3(i)(o)(ii) Amount withdrawn from above mentioned provisions, as no longer required. | Not Applicable
3(i)p) Expenditure incurred on each of the following items, separately for
each item: (i) Consumption of stores and spare parts (ii) Power and Fuel (iii)
Rent (iv) Repairs of Buildings (v) Repairs of Machinery (vi) (1) Salaries, wages Complied
and bonous (2) Contribution to provident and other funds (3) Worksmen and
staff welfare expenses to the extent not adjusted from any previous provision
or reserve.

Complied

Not Applicable

Not Applicable
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FAMES & R

CHARTERED ACCOUNTANTS

F. Disclosure of Advances, Deposits and Pre-payments of Schedule XI of the Companies Act, 1994:

The details break-up of Advances, Deposits and Pre-payments as per requirement of Schedule Xl of the

Companies Act, 1994 as stated below:

Particulars 30-06-2023 30-06-2022
Advances, Deposits and Pre-payments exceeding 6 months 400,350 400,350
Advances, Deposits and Pre-payments not exceeding 6 months 229,023,034 158,627,957
Other Advances, Deposits & Pre-payments less provision Nil Nil
Advances, Deposits and Pre-payments considered good and secured Nil Nil
Advances, Deposits and Pre-payments considered goods without security Nil Nil
Advances, Deposits and Pre-payments considered doubtful or bad Nil Nil
Advances, Deposits and Pre-payments due by Directors Nil Nil
s;jl\;zra;ces, Deposits and Pre-payments due by other officers (against 0,369,047 2,520,982
Advances, Deposits and Pre-payments due from companies under same

management i i
Maximum Advances, Deposits & Pre-payments due by Directors Nil Nil
Maximum Advances, Deposits & Pre-payments due by Officers at any time Nil Nil
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FAMES & R
DEFERRED TAX EXPENSES/(INCOME) ™™

FOR THE YEAR ENDED 30 JUNE, 2023

ANNEXURE-C

Tax Rate 12.00%
Particulars Carrying Tax Base T?mporary DTL (+)/
Amount Difference DTA (-)

NON-CURRENT AND CURRENT ASSETS
Property, Plant & Equipment 82,286,587 64,624,984 17,661,603 | 2,119,393
Advances, Deposits & Pre-Payments 231,792,431 231,792,431 - -
Bills Receivable 49,064,743 49,064,743 - -
Inter Company Receivable - - - -
Closing Stock 455,960,106 | 455,960,106 - -
Cash & Cash Equivalents 61,502,077 61,502,077 - -
EQUITY
Share Capital 61,052,060 61,052,060 - -
NON-CURRENT AND CURRENT LIABILITIES
Bank Overdraft 598,346,678 598,346,678 - -
Trading Liabilities 58,747,081 58,747,081 - -
Liabilities for Expenses 8,782,817 8,782,817 - -
Liabilities for Dividend (Unclaimed & Unpaid Dividend) 219,280 219,280 - -

Deferred Tax Liability [ 2,119,393
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Declaration by CEO & CFO

[As per condition No. 1(5)(xxvi)]
Date: 31 October, 2023

The Board of Directors
Gemini Sea Food Limited
House # 44, RD # 16 (27 old)
Dhanmondi, Dhaka-1209

Dear Sirs,
Subject: Declaration on Financial Statements for the year ended on June 30, 2023

Pursuant to the condition No. 1(5)(xxvi) 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
Ordinance, 1969, we do hereby declare that:

(1) The Financial Statements of Gemini Sea Food Limited for the year ended on June 30, 2023 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 concern 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 June 30, 2023.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,

4 I AN —Afm~c

Kazi Inam Ahmed Firoz Alam
Chief Executive Officer (CEQ) Chief Financial Officer (CFO)
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[Certificate as per condition No. 1(5)(xxvii)]

Mohammad Sanaullah & Associates

MOHAMMAD SANAULLAH & ASSOCIATES Chartered Secretaries & Management Consultants

REPORT TO THE SHAREHOLDERS OF
GEMINI SEA FOOD PLC
ON
COMPLIANCE OF CORPORATE GOVERNANCE CODE

We have examined the compliance status to the Corporate Governance Code by Gemini Sea Food
PLC for the year ended June 30, 2023. This Code relates to the Notification No.
BSEC/CMRRCD/2006-155/207/Admin/80 dated 3 June 2018 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 Governance Code as well as the provisions of 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 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 and subject to the remarks
as reported in the Status of Compliance Statement:

(a) The Company has complied with the conditions of the Corporate Governance Code as
Stipulated 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 Securities laws and other relevant laws; and

(d) The governance of the company is satisfactory'

For: Mohammad Sanaullah & Associates November 23, 2023

=498 P

Mohammad Sanaullah FCS
CEO & Lead Consultant

MOHAMMAD SANAULLAH & ASSOCIATES, WINS COURT (GROUND FLOOR), HOUSE NO. 8, ROAD NO. 14, DHANMONDI, DHAKA-1209
CELL: +88 01715 330030, E-MAIL: sanaullahfcs@gmail.com, WEB: www.msa-cs.com
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Corporate Governance Compliance Status

[As Per condition No.1 (5) (xxvii)]

Status of compliance with conditions imposed by the Bangladesh Securities and Exchange Commission’s
Notification No. BSEC/CMRRCD/2006-158/207/Admin/80 dated 03 June, 2018 issued under 2CC of the
Securities and Exchange Commission Ordinance, 1969 is presented below:

Condition Compliance Status

Titl R ks (if
No. itle comgﬁed emarks (if any)

1 Board of Directors

101) Board's Size (Number of Directors - Complied There are 5 (five)
Minimum 5 and Maximum 20). Members in the Board.

1(2) Independent Directors

1(2) (a) At least one-fifth (1/5) of directors should Complied There is 1 (one)
be Independent Directors; Independent Director in
the Board.

1(2) (b)(i) Independent Director does not hold any Complied The Independent
share in the company or holds less than Director has declared
1% shares of the total paid-up capital; his compliances.

1(2)(b)(ii) Non connectivity with the company's any Complied Do
sponsor or director or shareholder who
holds 1% or more shares on the basis of
family relationship;

1(2)(b)(iii)  who has not been an executive of the Complied Do
company in immediately preceding 2
(two) financial years;

1(2)(b)(iv)  who does not have any other relationship, Complied Do
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 Complied Do
Right Entitlement Certificate) holder,
director or officer of any stock exchange;

1(2)(b)vi)  who is not a shareholder, director Complied Do
excepting independent director or officer
of any member or TREC holder of stock
exchange or an intermediary

of the capital market;

1(2)(b)(vii)  who is not a partner or an executive or Complied Do

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)(viii)  who is not independent director in more Complied Do
than 5 listed companies;

1(2)(b)(ix)  who has not been convicted by a court of Complied Do
competent jurisdiction as a defaulter in
payment of any loan or any advance to a
bank or a Non-Bank Financial Institution
(NBFI): and
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12)(d)

112)(e)

1(3)
1(3)(a)

1(3)(b)(i)

1(3)(b)(iii)

1(3)(b)(iv)

1(3)(b)(v)

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

The independent director(s) shall be
appointed by the Board and approved by

the shareholders in the Annual General
Meeting (AGM);

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

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:

Qualification of Independent Director
Independent  director shall be a
knowledgeable individual with integrity
who is able to ensure compliance with
financial laws, requlatory requirements
and corporate laws and can make
meaningful contribution to the business;
Business Leader who is or was a
promoter or director of an unlisted
company having minimum paid-up capital
of Tk. 100.00 million or any listed
company or a member of any national or
international chamber of commerce or
business association;

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;

Former official of government or
statutory or autonomous or regulatory
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;

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

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;
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Complied

Complied

Complied

Complied

Complied

N/A

Complied

N/A

N/A

N/A

Do

The appointments are
duly approved at AGM.

No vacancy occurred

Mr. Md. Hedayet Ullah
Chowdhury appointed as
new Independent Director

for a period of 3 years

with effect from
Ist January, 2023.

The qualification and

background of ID justify
their abilities as such.

N/A

N/A

Mr. Md. Hedayet Ullah
Chowdhury, Former
Additional Secretary,
Ministry of
Home Affairs.

N/A

N/A



13)(c)

1(3)(d)

1(4)

1(4)(a)

114)(c)

1(4)(d)

1(5)
1(5)(i)

1(5)(ii)

1(S)(iii)

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

In special cases, the above qualifications
or

experiences may be relaxed subject to
prior approval of the Commission.

Complied

N/A

He has vast experience.

No such approval
requires

Duality of the Chairperson of the Board and the Managing Director or

Chief Executive Officer

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

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

The Chairperson of the Board shall be
elected from among the non-executive
directors of the company;

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

In the absence of the Chairperson of the
Board, the remaining members may elect
one of themselves from non-executive
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

An industry outlook and possible future
developments in the industry;

The segment-wise or product-wise
performance;

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

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

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

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;

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

They are different
individuals

Compliance declared

The roles and
responsibilities of the
Chairperson and the
Managing Director are

clearly defined.

No such incident
occurred.

Stated in the Directors’
Report

Do

Do

Do

Do

Do
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1(5)(vii)

1S)(viii)

1(5)(ix)

1(5)(x)

1(5)(xi)

1(5)(xii)

1(5)(xiii)

1(5)(xiv)

1(5)(xv)

1(5)(xvi)

1(5)(xvii)

1(5)(xviii)

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

An explanation if the financial results
deteriorate after the company goes for
Initial Public Offering (IPO), Repeat Public
Offering (RPO), Rights Share Offer, Direct
Listing, etc,;

An  explanation on any significant
variance that occurs between Quarterly
Financial performances and  Annual
Financial Statements;

A statement of remuneration paid to the
directors including independent directors;

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, cash
flows and changes in equity;

A statement that proper books of account
of the issuer company have been
maintained;

A statement that 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;

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 from has been
adequately disclosed:;

A statement that the system of internal
control is sound in design and has been
effectively implemented and monitored;

A statement that minority shareholders
have been protected from abusive actions
by, or in the interest of, controlling
shareholders acting either directly or
indirectly and have effective means of
redress;

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 to

be a going concern, the fact along with
reasons there of shall be disclosed;

An explanation that significant deviations
from the last year's operating results of
the issuer company shall be highlighted
and the reasons thereof shall be
explained;
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N/A

N/A

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Do

Do

Do

Do

Do

Do

Do

Do

Do

Do

Do

Do



1(5)(xix)

1(5)(xx)

1(5)(xxi)

1(5)(xxii)

1(5)(xxiii)

1(5)(xxiii)(a)

1(5)(xxiii)(b)

1(5)(xxiii)(c)

1(5)(xxiii)(d)

1(5)(xxiv)

1(5)(xxiv)(a)

1(5)(xxiv)(b)

1(5)(xxiv)(c)

1(5)(xxv)

1(5)(xxv)(a)

1(5)(xxv)(b)

1(5)(xxv)(c)

1(S)(xxv)(d)

A statement where key operating and
financial data of at least preceding 5
(Five) years shall be summarized;

An explanation on the reasons if the
issuer company has not declared dividend
(cash or stock) for the year;

Board's statement to the effect that no
bonus share or stock dividend has been
or shall be declared as interim dividend;
The total number of Board meetings held
during the year and attendance by each
director;

Complied

Complied

Complied

Complied

Do

Dividend both
Stock and Cash
Declared.

Stated in the Directors’
Report

12 (twelve) Board
meetings conducted
during the year 2022-23.

A report on the pattern of shareholding disclosing the aggregate number of shares (along
with name-wise details where stated below) held by:

Parent or Subsidiary or Associated
Companies and other related parties
(name-wise details);

Directors, Chief Executive Officer,
Company  Secretary, Chief Financial
Officer, Head of Internal Audit and
Compliance and their spouses and minor
children (name-wise details);

Executives;

Shareholders holding ten percent (10%) or
more voting interest in the company
(name-wise details)

Complied

Complied

Complied
Complied

Stated in the Directors’
Report

Stated in the Annual
Report.

Do
Do

In case of appointment or reappointment of a director, a disclosure on the following

information to the shareholders:-
a brief resume of the director;

nature of his or her expertise in specific
functional areas;

names of companies in which the person
also holds the directorship and the
membership of committees of the Board;

Complied
Complied

Complied

Do
Do

Do

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 discussion of

changes in the financial statements, among others, focusing on:

accounting policies and estimation for
preparation of financial statements;

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;

comparative analysis (including effects of
inflation) of financial performance or
results and financial position as well as
cash flows for current financial year with
immediate preceding five years
explaining reasons thereof;

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

Complied

Complied

Complied

Complied

Stated in the Management
Discussion and Analysis
from Managing Director’s Desk.

Do

Do

Do
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1(5)(xxv)(e)

1(5)(xxv)(F)

1(5)(xxv)(g)

1(5)(xxvi)

1(5)(xxvii)

1(6)

1(7)
1(7)(a)

1(7)(b)

2(b)

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

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

future plan or projection or forecast for
company’s operation, performance and
financial position,

with justification thereof, e, actual
position shall be explained to the
shareholders in the next AGM;

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;

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.

Meetings of the Board of Directors

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).

Complied

Complied

Complied

Complied

Complied

Complied

Do

Do

Do

Declaration
included in the Annual
Report.

Certificate
included in the Annual
Report

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

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;

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
reqgulations; prohibition of insider trading;
relationship with environment, employees,
customers and suppliers; and
independency.

Governance of Board of Directors of Subsidiary Company.

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;

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

Complied

N/A

N/A

Code of Conduct as

recommended by the
NRC and approved by
the Board is in place.

The code of conduct is
duly posted in the
Company’s website.

There is no subsidiary
company of Gemini Sea
Food PLC



2(c)

2(d)

3(i)d)

3(i)e)

3(2)

3(3)

3(3)(a)

3(3)(al(i)

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

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

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

N/A

N/A

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).

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

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;

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;

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

The MD or CEO, 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).

Requirement to attend Board of
Directors’ Meetings

The MD or CEO, 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 a
meeting of the Board which involves
consideration of an agenda item relating
to their personal matters.

Complied The Board has duly
appointed the MD, CFO,
CS and Head of Internal
Audit and Compliance

(HIAC)
Complied They are different
individuals.

Complied
Complied
Complied No case in the

reporting year.
Complied In practice

Duties of Managing Director (MD) or Chief Executive Officer (CEO) and Chief Financial

Officer (CFO)

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:

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

Complied Stated in the Annual
Report
Complied Do
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3(3)(al(ii)

3(3)(b)

5(i)(c)

5(2)
5(2)(a)

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;

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 company’s Board
or its members;

The certification of the MD or CEO and
CFO shall be disclosed in the Annual
Report.

Board of Directors’ Committee

Audit Committee;

Nomination and Remuneration Committee.
Audit Committee

The company shall have an Audit
Committee as a sub-committee of the
Board;

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
ensuring a good monitoring system within
the business;

The Audit Committee shall be responsible
to the Board; the duties of the Audit
Committee shall be clearly set forth in
writing.

Constitution of the Audit Committee

The Audit Committee shall be composed
of at least 3 (three) members;

The Board shall appoint members of the
Audit  Committee  who  shall be
nonexecutive directors of the company
excepting Chairperson of the Board and
shall include at least 1 (one) independent
director;

All members of the audit committee
should be “financially literate” and at least
1 (one) member shall have accounting or
related financial management
background and 10 (ten) years of such
experience;

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
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Complied

Complied

Complied

Complied
Complied

Complied

Complied

Complied

Complied

Complied

Complied

N/A

Do

Do

Disclosed in the Annual
Report.

Do
Do

Do

Do

Do

The Audit Committee is
comprised of 3 (three)
members.
Constituted as per the
Corporate Governance
Code 2018.

No such case found in
the reporting year.



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;

The company secretary shall act as the
secretary of the Committee;

The quorum of the Audit Committee
meeting shall not constitute without at
least 1 (one) independent director.

Chairperson of the Audit Committee

The Board shall select 1 (one) member of
the Audit Committee to be Chairperson of
the Audit Committee, who shall be an
independent director;

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

Chairperson of the Audit Committee shall
remain present in the Annual General
Meeting (AGM):

Meeting of the Audit Committee

The Audit Committee shall conduct at
least its four meetings in a financial year:

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, whichever is higher, where
presence of an independent director is a
must.

Role of Audit Committee
The Audit Committee shall:-

Oversee the financial reporting process;

monitor choice of accounting policies and
principles;

monitor Internal Audit and Compliance
process to ensure that it is adequately
resourced, including approval of the
Internal Audit and Compliance Plan and
review of the Internal Audit and
Compliance Report;

oversee hiring and performance of
external auditors;

Complied

Complied

Complied

N/A

Complied

Complied

Complied

Complied

Complied

Complied

Complied

In practice

In practice

The Chairperson
selected by the Board
is an Independent
Director.

No such case in
the reporting year

In practice.

4 (Four) meetings held in

the reporting year
In practice

The Audit Committee
performed as per
Corporate Governance
Code 2018

Do

Do

Do
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5(5)(e)

5(5)(k)

5(6)
5(6)(ai)

5(6)(alfii)
5(6)(alii)(a)
5(6)(a)lii)(b)

5(6)(al(ii)(c)

5(6)(al(ii)(d)

5(6)(b)

hold meeting with the external or
statutory auditors for review of the
annual  financial  statements  before
submission to the Board for approval or
adoption;

review along with the management, the
annual  financial  statements  before
submission to the Board for approval;

review along with the management, the
quarterly and half yearly financial
statements before submission to the
Board for approval;

review the adequacy of internal audit
function;

review the Management’s Discussion and
Analysis before disclosing in the Annual
Report;

review statement of all related party
transactions submitted by the
management;

review Management Letters or Letter of
Internal  Control weakness issued by
statutory auditors;

oversee the determination of audit fees
based on scope and magnitude, level of
expertise deployed and time required for
effective  audit and evaluate the
performance of external auditors;

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:

Reporting of the Audit Committee

The Audit Committee shall report on its
activities to the Board.

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Do

Do

Do

Do

Do

Do

Do

Do

Do

In practice.

The Audit Committee shall immediately report to the Board on the following findings, if any:-

report on conflicts of interests;

suspected or presumed fraud or
irreqularity or material defect identified in
the internal audit and compliance process
or in the financial statements;

Suspected infringement of laws,
regulatory compliances including
securities  related laws, rules and
requlations;

any other matter which the Audit
Committee deems necessary shall be
disclosed to the Board immediately;

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
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N/A
N/A

N/A

N/A

N/A

No such incidence arose
Do

Do

Do

No such incidence arose



Board and the management that any
rectification is necessary 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.

Reporting to the Shareholders and
General Investors Report on activities
carried out by the Audit Committee,
including any report made 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.

Complied

Nomination and Remuneration Committee (NRC)

The company shall have a Nomination
and Remuneration Committee (NRC) as a
subcommittee of the Board;

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

The Terms of Reference (ToR) of the NRC
shall be clearly set forth in writing
covering the areas stated at the condition
No. 6(5)(b).

Constitution of the NRC

The Committee shall comprise of at least
three members including an independent
director;

All members of the Committee shall be
non-executive directors;

Members of the Committee shall be
nominated and appointed by the Board;

The Board shall have authority to remove
and appoint any member of the
Committee;

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 within 180 (one hundred eighty)
days of occurring such vacancy in the
Committee;

Complied

Complied

Complied

Complied

Complied
Complied

Complied

N/A

The activities of the

Audit Committee are

duly reported in the
Annual Report

Already in practice.

The NRC duly
discharged its
responsibilities as per
Policy

In practice

The NRC is comprised of
3 (Three) members
including 1 (One) an
Independent Director.

In practice.

The NRC members are
appointed by the Board

In practice

No such case in the
reporting year
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6(2)(F)

6(2)(g)

6(2)(h)

6(2)(i)

6(3)
6(3)(a)

6(3)(b)

6(3)(c)

6(4)
6(4)(a)

6(4)(d)

6(5)
6(5)(a)

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 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;

The company secretary shall act as the
secretary of the Committee;

The quorum of the NRC meeting shall not
constitute without attendance of at least
an independent director;

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 honorarium from
the company.

Chairperson of the NRC

The Board shall select 1 (one) member of
the NRC to be Chairperson of the
Committee, who shall be an independent
director;

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 absence
of the regular Chairperson shall be duly
recorded in the minutes;

The Chairperson of the NRC shall attend
the annual general meeting (AGM) to
answer the queries of the shareholders:

Meeting of the NRC

The NRC shall conduct at least one
meeting in a financial year;

The Chairperson of the NRC may convene
any emergency meeting upon request by
any member of the NRC;

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 presence of an independent
director is must as required under
condition No. 6(2)(h);

The proceedings of each meeting of the
NRC shall duly be recorded in the minutes
and such minutes shall be confirmed in
the next meeting of the NRC.

Role of the NRC
NRC shall be independent and responsible

or accountable to the Board and to the
shareholders;
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N/A

Complied

Complied

Complied

N/A

N/A

Complied

N/A

Complied

Complied

Complied

No such case in the year

In practice

In practice

In practice

The NRC Chairman
selected by the Board is
an Independent Director.

No such case arose in
the reporting year

The NRC Chairman was
present in the last AGM

1(One) meetings were
held in the reporting
year.

No such case found in
the year

In practice.

In practice

In practice.



6(5)(b)

6(5)(b)(i)(a)

6(5)(b)i)(b)

6(5)(b)i)(c)

6(5)(b)ii)

6(5)(b)(iii)

6(5)(b)(iv)

6(5)(b)(v)

6(5)(b)(vi)

6(5)(c)

7(1)(iv)
7(1(v)
7(1){vi)

NRC shall oversee, among others,
recommendation to the Board:

the level and composition of remuneration
is reasonable and sufficient to attract,
retain and motivate suitable directors to
run the company successfully;

the relationship of remuneration to
performance is clear and meets
appropriate performance benchmarks;

remuneration to directors, top level
executive involves a balance between
fixed and incentive pay reflecting short
and long-term performance objectives
appropriate  to the working of the
company and its goals;

devising a policy on Board's diversity
taking into consideration age, gender,
experience, ethnicity, educational
background and nationality;

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,
and recommend their appointment and
removal to the Board;

Formulating the criteria for evaluation of
performance of independent directors
and the Board;
identifying the
employees at different levels and
determine their selection, transfer or
replacement and promotion criteriq;

company’'s needs for

developing, recommending and reviewing
annually the company’s human resources
and training policies;

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.
External or Statutory Auditors

Issuer company shall not engage its
external auditors to perform the following
service of the company.

Appraisal or valuation services or fairness
opinions;

Financial information systems design and
implementation;

book-keeping or other services related to
the accounting records or financial
statements;

broker-dealer services;
actuarial services;

internal audit services or special audit
services;

the following

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied
Complied

Complied

matters and make report with

As per Nomination
and Remuneration
Policy

Do

Do

Do

Do

Do

Do

The Nomination and
Remuneration Policy
disclosed in the
Annual Report.

As declared by
the Auditor’s

Do

Do

Do
Do

Do
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9(2)

9(3)

any service that the Audit Committee
determines;

audit  or certification services on
compliance of corporate governance as
required under condition No. 9(1);

any other service that creates conflict of
interest.

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:

Representative of external or statutory
auditors shall remain present in the
Shareholders’ Meeting (Annual General
Meeting or  Extraordinary  General
Meeting) to answer the queries of the
shareholders.

Maintaining a website by the Company

The company shall have an official
website linked with the website of the
stock exchange.

The company shall keep the website
functional from the date of listing.

The company shall make available the
detailed disclosures on its website as
required under the listing regulations of
the concerned stock exchange(s).

Reporting and Compliance of Corporate Governance

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 regarding compliance of conditions
of Corporate Governance Code of the
Commission and shall such certificate
shall be disclosed in the Annual Report.

The professional who will provide the
certificate  on compliance of this
Corporate Governance Code shall be
appointed by the shareholders in the
annual general meeting.

The directors of the company shall state,
in accordance with the Annexure-C
attached, in the directors’ report whether
the company has complied with these
conditions or not.
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Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Complied

Do

Do

Do

Do

Representative of
external auditor was
present in the last AGM

In practice

In practice

In practice.

The Company obtained
the certificate of
Compliance from M/s.
Mohammad Sanaullah &
Associates is duly
disclosed in the Annual
Report.

The compliance auditor
M/s. Mohammad
Sanaullah & Associates
is duly appointed by the
shareholders at AGM.

Detailed status is
published in the Annual
Report.



Dividend Distribution Policy

A. Introduction

The Dividend Distribution Policy is prepared and
adopted in compliance with the provisions of the
Directive No. BSEC/CMRRCD/2021-386/03 dated 14
January, 2021 of the Bangladesh Securities and
Exchange Commission (BSEC) about dividend
declaration, pay off, disbursement and compliance.

The Board of Directors (the Board) will consider the
directive while declaring/ recommending dividend on
behalf of the Company. The Policy is not an alternative to
the decision of the Board for declaring/recommending
dividend, which takes into consideration all the relevant
circumstances enumerated hereunder or other factors
as may be decided by the Board.

B. Definitions
“the Act”

“the Company” means Gemini Sea Food Ltd.
“AGM”

“Board”

means Companies Act 1994

means Annual General Meeting

means Board of Directors of Gemini
Sea Food Ltd.

“Shareholders” means Members whose name is
registered in the Member Register of
the Company.

“Shares” means Ordinary Equity Shares.

C. Concept of Dividend

Dividend is the share of the profit that a Company
decides to distribute among its Shareholders in
proportion to the amount paid-up on shares they hold in
the form of Cash and/or Stock (Bonus).

The profits earned by the Company can either be
retained in the business or can be distributed among
the Shareholders as dividend.

D. Types of Dividend

The Act deals with two types of dividend - Interim and
Final.

- Interim dividend is the dividend declared by the
Board between two AGMs as and when considered
appropriate. The Act authorizes the Board to
declare interim dividend during any financial year
out of the profits for the financial year in which the
dividend is sought to be

- declared and/or out of the surplus in the profit and
loss account.

- Final dividend is recommended for the financial
year at the time of approval of the annual financial

statements as well as appropriation of profit. The Board
shall have the power to recommend final dividend
to the Shareholders for their approval at the AGM of
the Company. Dividend recommended by the
Board of Directors cannot be changed prior to
holding of the AGM.

E. Declaration of Dividend

Subject to the provisions of the Act, dividend shall be
declared and paid out of:

1. Profits of the Company for the year for which the
dividend is to be paid after setting off carried over
previous losses and depreciation not provided in
the previous year(s);

2. Undistributed profits of the previous financial years
after providing for depreciation in

3. Accordance with law and remaining undistributed.

4. Outof 1 &2 both.

Before declaration of dividend, the Company may
transfer a portion of its profits to reserves of the
Company as may be considered appropriate by the
Board at its discretion.

In the event of inadequacy or absence of profits in any
financial year, the Company may declare dividend out of
free reserves subject to the compliance with the Act and
Rules.

F. Factors Governing Declaration of Dividend

The decision regarding dividend pay-out is a crucial
decision as it determines the amount of profit to be
distributed among the Shareholders and amount of
profit to be retained in business.

The circumstances for dividend pay-out decision
depends on various external and internal factors which
the Board of Directors shall consider while recommend/
declaring dividend including the following:

1. External Factors:

e The Board shall endeavor to retain a larger portion
of profits to build up reserves, in case of Adverse
Economic Scenario.

e The Board shall evaluate the market trends in terms
of technological changes mandating investments,
competition impacting profits, etc., which may
require the Company to conserve resources.

e The Board shall consider the restrictions, if any,
imposed by the Act and other applicable laws with
regard to declaration of dividend in order to ensure
compliance with the applicable laws.
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e Dividend distribution tax or any tax deduction at
source as required by tax regulations, applicable at
the time of declaration of dividend may impact the
decision with regard to dividend declaration.

e Other factors beyond control of the Management
like natural calamities, fire, etc. effecting operations
of the Company may impact the decision with
regard to dividend declaration.

2. Internal Factors:

e Profitability;

e Availability and Liquidity of Funds;

e Capital Expenditure needs for the existing
businesses;

e Expansion/Modernization of the business;

e Additional investments in subsidiaries/associates of
the Company;

e Cost of raising funds from alternate sources;

e Cost of servicing outstanding debts;

e Funds for meeting contingent liabilities;

e Mergers and Acquisitions.

e Any other factor as deemed appropriate by the
Board.

Apart from the above factors, the Board also considers
past dividend history and sense of Shareholders’
expectations while determining the rate of dividend. The
Board may additionally recommend special dividend in
special circumstances.

G. Financial Parameters for Declaring Dividend

The Company is committed to deliver sustainable value
to its Stakeholders. The Company shall strive to
distribute an optimal and appropriate level of the profits
among the Shareholders in the form of dividend.

To keep investment attractive and to ensure capital
appreciation for the Shareholders, the Company shall
also endeavor to provide consistent return over a period
of time. While deciding on the dividend, micro and
macroeconomic parameters for the country in general

and the Company in particular shall also be considered.

Taking into consideration the aforementioned factors,
the Board shall endeavor to maintain a dividend
pay-out.

H. Utilization of Retained Earnings

Subject to the provisions of the Act and other applicable
laws, retained earnings may be utilized as under:

e |ssue of fully paid-up bonus shares;

e Declaration of dividend-Interim or Final;

e Augmenting internal resources;

e Funding for capital expenditure/expansion
plans/acquisition;
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e Repayment of debt;

e Any other permitted use as may be decided by the
Board.

I. Parameters for Various Classes of Shares

Currently, the Company has only one class of shares -
Equity Shares. There is no privilege amongst Equity
Shareholders of the Company with respect to dividend
distribution.

J. Circumstances Impacting Dividend Payment

The Company has been paying dividend to its
Shareholders around three decades and shall endeavor
to continue with the dividend payment. Given here in
below are some of the circumstances in which
Shareholders of the Company may or may not expect
dividend pay-out:

1. May Expect Dividend:

e Adequate profits and liquidity

e Accumulated profits not warranted for immediate
business needs.

2. May Not Expect Dividend:
e Non availability of profits for dividend distribution

e Funds available for dividend but need to be
conserved due to:

- Business needs;

- Adverse economic /market scenario expected
in near future;

- Augmenting internal resources.
- Severe calamities i.e. COVID & other Pandemic.

K. Disclosure

This Dividend Distribution Policy shall be disclosed in
the Annual Report of the Company and on the
Company’s website: www.geminiseafood.com

If the Company proposes to declare dividend on the
basis of any additional parameters apart from those
mentioned in the Policy or proposes to change the
parameters contained in this Policy, it shall disclose
such changes along with the rationale for the same in
the Annual Report and on the website.

L. Effective Date

This Policy has been approved by the Board of Directors
of the Company at its meeting held on 4th February,
2021 and shall be effective and applicable for dividend,
if any, declared for the Financial Year 2020-2021
onwards.

M. Review/Amendment

The Board may amend, abrogate, modify or revise any
or all provisions of this Policy. However, amendments in
the Act or in the Listing Regulations shall be binding
even if not incorporated in this Policy.



Audit Committee Policy

Whereas it is expedient to define a Policy for maintaining
necessary support to the Board of Directors under the
purview of the Corporate Governance Code:

AND WHEREAS

It is hereby enacted as follows:

1.

2.

Short title: Extent and commencement:

i. The Policy may be called as “Audit Committee
Policy for Gemini Sea Food PLC”.

ii. It shall come into force through due approval of
Board of Directors of Gemini Sea Food PLC.

Audit Committee:

(1) Responsibility to the Board of Directors:

(a) The company shall have an Audit Committee as
a sub-committee of the Board;

(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 ensuring a good monitoring
system within the business;

(c) The Audit Committee shall be responsible to the
Board; the duties of the Audit Committee shall
be clearly set forth in writing.

(2) Constitution of the Audit Committee:

(a) The Audit Committee shall be composed of at
least 3 (three) members;

(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 shall include at
least 1 (one) Independent Director (ID);

(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 and 10 (ten) years of
such experience;

Explanation: The term “financially literate”
means the ability to read and understand the
financial statements like statement of financial
position, statement of comprehensive income,
statement of changes in equity and cash flows
statement and a person will be considered to
have Accounting or related Financial
Management expertise if he or she possesses
professional qualification or Accounting or
Finance graduate with at least 10 (ten) years of
Corporate  Management or  professional
experiences.

@

(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 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;

(e) The Company Secretary (CS) shall act as the
Secretary of the Committee;

(f) The quorum of the Audit Committee meeting
shall not constitute without at least 1 (one)
Independent Director.

Chairperson of the Audit Committee:

The Board shall select 1 (one) member of the Audit
Committee to be Chairperson of the Audit
Committee, who shall be an Independent Director;

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 shall be no problem of
constituting a quorum as required and the reason of
absence of the regular Chairperson shall be duly
recorded in the minutes.

Chairperson of the Audit Committee shall remain
present in the Annual 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
Annual General Meeting and reason for absence of
the Chairperson of the Audit Committee shall be
recorded in the minutes of the AGM.

Meeting of the Audit Committee:

The Audit Committee shall conduct at least its 4
(four) meetings in a financial year: Provided that
any emergency meeting in addition to regular
meeting may be

convened at the request of any one of the members
of the Committee;

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, whichever is higher, where presence of
an Independent Director is a must.
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(5) Role of Audit Committee
The Audit Committee shall:-
(a) Oversee the financial reporting process;

(b) Monitor choice of accounting policies and
principles;

(c) Monitor Internal Audit and Compliance process to
ensure that it is adequately resourced, including
approval of the Internal Audit and Compliance Plan
and review of the Internal Audit and Compliance
Report;

(d) Oversee hiring and performance of external
auditors;

(e) Hold meeting with the external or statutory auditors
for review of the annual financial statements before
submission to the Board for approval or adoption;

(f) Review along with the management, the annual
financial statements before submission to the Board
for approval;

(g) Review along with the management, the quarterly
and half vyearly financial statements before
submission to the Board for approval;

(h) Review the adequacy of internal audit function;

(i) Review the Management's Discussion and Analysis
before disclosing in the Annual Report;

(j) Review statement of all related party transactions
submitted by the management;

(k) Review Management Letters or Letter of Internal
Control weakness issued by statutory auditors;

() Oversee the determination of audit fees based on
scope and magnitude, level of expertise deployed
and time required for effective audit and evaluate
the performance of external auditors; and

(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
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.
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(6)
(a)

@

Reporting of the Audit Committee

Reporting to the Board of Directors

(i) The Audit Committee shall report on its activities
to the Board.

(ii) The Audit Committee shall immediately report to
the Board on the following findings, if any:-

(a) report on conflicts of interests;

(b) suspected or presumed fraud or irregularity or
material defect identified in the internal audit
and compliance process or in the financial
statements;

(c)suspected infringement of laws, regulatory
compliances including securities related laws,
rules and regulations; and

(d)any other matter which the Audit Committee
deems necessary shall be disclosed to the
Board immediately;

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 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.

Reporting to the Shareholders and General
Investors

Report on activities carried out by the Audit Committee,
including any report made to the Board during the year,
shall be signed by the Chairperson of the Audit
Committee and disclosed in the Annual Report of the
issuer Company.

Proposed by

fela®

4
P

(AFM. Nazrul Islam)
Company Secretary

Approved by:
For & on behalf of
Gemini Sea Food PLC.

/@_‘4 W
(Kazi Nabil Ahmed)
Director



Nomination and Remuneration
Committee (NRC) Policy

WHEREAS it is expedient to define a Policy for
nominating new Directors along with remuneration for

the

Board with some recommendations under the

purview of the Corporate Governance Code;

AND WHEREAS

It is hereby enacted as follows:

1.

2.1

2.2

2.3

2.4

Short title, extent and commencement:

This Policy may be called® Nomination &
Remuneration Committee for Gemini Sea Food
PLC.;

It extends to the whole SBU of Gemcon;

It shall come into force through due approval of
Board of Directors of Gemcon;

Authority

1.1.1 The Nomination and  Remuneration
Committee (NRC) as a Sub-Committee,
appointed by the Board of Directors of
Gemini Sea Food Limited (GSFL).

The Committee has empowered authority
from the Board in respect of functions and
power set out in these Terms of Reference
(ToR).

1.1.3 The committee has authority to investigate
any matter within its ToR.

Constitution

The Committee shall be appointed and nominated
by the Board consisting of at least three members
including an Independent Director;

shall  be

All members of the Committee

non-executive Directors;

Any removal and appoint of any member in a
committee is the subject to prior approval and full
authority of the Board;

In the event of any vacancy due to death,
resignation, disqualification or removal of any
member of the committee or in any other cases of
vacancies, the Board shall within 180 (one hundred
eighty days) appoint such number of new members
as required to fulfil the vacancy in the committee;

2.5

2.6

2.7

3.1

3.2

3.3

3.4

3.5

41

4.2

4.3

The Board shall have authority to remove and
appoint any member of the Committee;

The appointment of a NRC member shall
automatically be terminated if the member ceases
to be a Director or as determined by the Board.

The Chairperson of the Committee may appoint or
co-opt any external expert and/or members of staff
to the committee as advisor who shall be non-voting
member, if the Chairperson feels that advice or
suggestion from such external expert and/or
members of staff shall be required or valuable for
the committee.

Chairperson

The Board shall select one person as a Chairperson
of the NRC Committee, who shall be an
Independent Director appointed by the Board.

In the absence of the Chairperson of the committee,
the remaining members present shall elect one of
themselves to chair the meeting.

The reason of absence of the regular chairperson
shall be duly recorded in the minutes.

The Chairperson of the NRC shall attend the Annual
General Meeting (AGM) to answer the queries of
the Shareholders.

In absence of Chairperson of the NRC, any other
member from the NRC shall be selected to be
present in Annual General Meeting (AGM) for
answering the shareholder’s queries and reason for
absence of the NRC shall be recorded in the
minutes of the AGM.

Secretary

The Board Secretary shall act as Secretary to the
Committee and attend all meetings.

The Secretary shall draw up an agenda for each
meeting, in consultation with the Chairperson of the
NRC. The agenda shall be sent to all members of
the NRC and any person who may be required to
attend the meeting.

The Secretary shall record the proceedings and
decisions of the Committee meetings in the minutes
and such minutes shall be confirmed in the next
meeting of the NRC.
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4.4 The Secretary shall prepare minutes & circulate to
the members and attendees, as appropriate, taking
into account any conflict of interest that may exist.

5. Meeting of the NRC
5.1 Frequency of Meeting

5.1.1 The Committee shall conduct at least one
meeting in a financial year.

5.1.2 Meeting of the Committee may be called by
the Chairperson of the committee at
any emergency, requested by any member
of the NRC.

5.2 Quorum

5.2.1 The quorum of the meeting shall be either
two members or two third members of the
committee, whichever is higher, where
presence of an Independent Director is a
must. Also, Quorum must be present
throughout the meeting.

Provided that quorum of the NRC meeting
shall not constitute without attendance of at
least one Independent Director.

6. Role of the NRC

NRC shall be independent and responsible or
accountable to the Board and Shareholders. The
function of the NRC committee is to examine the
selection and appointment practices of the Board,
address Board succession issues and ensure that the
Board has the appropriate balance of skills, knowledge,
experience, independence, diversity to enable it to
discharge its duties and responsibilities effectively.

The responsibilities of the Board’s function as the NRC
shall oversee the following matter and make report with
recommendation to the Board:

(a) Formulating the criteria  for  determining
qualification, positive attributes and independence
of a Director and recommend a policy to the Board,
relating to the remuneration of the Directors, top
level executives, considering the following:

i) The level and composition shall be sufficient
and reasonable to attract, retain and
motivate suitable directors.

ii) The relationship of remuneration to
performance shall clear and meet
appropriate performance benchmarks.
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iii) Remuneration to Directors, top level
Executive shall be involved a balance
between fixed and incentive pay reflecting
short and long term performance objectives
appropriate to the working of the Board and
its goals.

(b) Identification of Board's need for employees at
different levels and determine their selection,
transfer or replacement and promotion criteria.

(c) Development, recommendation and reviewed the
Board’s human resources and training policies
annually.

(d) Recommendation and laid down a code of conduct
for the Chairperson of the Board, other Board
members and Chief Executive Officer of the Board.

(e) Devising a policy on Board’s diversity taking into
consideration age, gender, experience, ethnicity,
educational background and nationality.

(f) Identification of persons who are qualified to
become Directors and who may be appointed in
top level Executive position in accordance with the
criteria laid down, and recommend their
appointment and removal to the Board.

(g) Formulate a criteria for evaluation of the
performance of the Board, Individual Directors,
Independent Director in accordance with the
Board’s process for Performance Evaluations;

7. Responsibilities of The NRC:
7.1 Size and Composition of the Board

To ensure that the Board has the appropriate mix of
Directors with the necessary skills, expertise, relevant
industry experience and diversity, the NRC shall:

(a) Recommend to the Board of Directors, candidates
for all Directorship to be filled by the shareholders
or Board of directors. In  making its
recommendations, the NRC should consider the
Following attributes of the Candidates:

D) Age and gender;

ii) Skills, knowledge, expertise and experience,
background and character;

iii) Professionalism, competence and
commitment;
iv) Integrity;



7.2

V) In the case of candidates for the position of
independent Directors, the NRC should
evaluate the candidates’ ability to discharge
such responsibilities/functions as expected
from independent directors.

Regularly review the size and composition of the
Board and make recommendations to the Board on
any appropriate changes.

Make recommendations on the appointment and
removal of Directors.

Make recommendation to the Board as to
measurable objectives for gender diversity, and
annually review those objectives and the Board’s
progress towards achieving them.

Review the Board’s Diversity policy on Board’s
diversity taking into consideration age, gender,
experience, ethnicity, educational background and
nationality annually and make recommendations to
the Board as to any strategies required to address
Board diversity.

Selection Process for New Directors

The NRC shall review the Board’s procedure for
selection and Re-appointment of Directors, and
carry out its role in the process. The procedure
should be transparent to promote investor
understanding and confidence in the process.

The NRC shall responsible for evaluating the
balance of skills, knowledge, experience,
independence and diversity on the Board and, in
the light of this evaluation, preparing a description
of the role and capabilities required for a particular
appointment.

7.3 Performance Evaluation The NRC shall:

(a)

7.4

Undertake continual assessment of Directors as to
whether they have sufficient time in fulfilling their
duties as Directors and

Develop a process and carry out an evaluation of
the performance of the top level executive in
accordance with the Board's process for
Performance Evaluations.

Succession Plans

The NRC shall review the Board’s succession plans.
Succession plans are used to assist in maintaining the
appropriate mix of skills, knowledge, experience,
independence, diversity on the Board to enable it to
discharge its duties and responsibilities effectively.

7.5 Executive Remuneration

In formulating the Board’s Remuneration Policy and
levels of remuneration for executives, the NRC makes
recommendation and report to the Board to balance:

i) its desire to attract, retain and motivate executive
directors and senior executives.

i) the relationship of remuneration to performance is
clear and meets appropriate bench marks;

i) the need to ensure that the incentives for executive
directors and other top level executives encourage
them to pursue the growth and success of the
Board (both in the short term and over the long
term) without taking undue risks;

iv) the need to demonstrate a clear correlation
between executive directors and top level
executives’ performance and remuneration and
how its aligned to the creation of value for
shareholders.

7.5.1 Guidelines for Executive Remuneration

a) Composition: remuneration packages for
executive directors and top level executives
should include an appropriate balance of
fixed remuneration and  performance
based- remuneration.

b) Fixed remuneration: should be reasonable
and fair.

C) Performance based remuneration: should
be linked to clearly specified performance
targets. These targets should be aligned to
the Board’s short and long term performance
objectives and should be appropriate to its
circumstances and goals.

7.6 Non- Executive Remuneration In formulating the
Board’s Remuneration Policy and levels of
remuneration for non- executives, the NRC is to
ensure that:

i) fees paid to non-executive directors within
the aggregate amount approved by
shareholders and make recommendations to
the Board.

i) Non-executive directors are remunerated in
the form of cash.

7.6.1 Guideline for Non-Executive Remuneration

a) Composition: non-executive directors should
be remunerated by way of cash fees.
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b) Fixed remuneration: levelof fixed
remuneration for non-executive directors
should reflect the time commitment and
responsibilities of the role.

C) Performance-based remuneration:
non-executive directors should not receive
performance- based remuneration as it may
lead to bias in their decision making and
compromise their objectivity.

7.7 Incentive plans and benefit programs

The NRC is to:
(a) Review and make recommendations
concerning long term incentive plan

including employee benefit plans;

(b) Ensure that incentive plans are designed around
appropriate and realistic performance targets that
measure relative performance and provide rewards
when they achieved;

(c) Continually review and if necessary improve any
established programs established for employees.

7.8 Nomination and Remuneration reporting and
Engagement with Shareholders

The NRC is to:

a) Review and recommend to the Board for approval
the NRC report for inclusion in the Board" annual
report and oversee the process supporting its
preparation;

b) Agree who should engage with shareholders and
with other relevant external parties on the issue of
Nomination and Remuneration committees report
on behalf of the Board;

c) Make sure shareholder approval is taken which
require it;

d) Consider if interaction with the audit committee is
required to fulfil reporting obligations;

e) Consider if the Chair of the NRC rather than the
Chair of the Board will take questions from
shareholders on the NRC’s report at the Board’s
Annual general meeting (AGM).

7.9 Appointment of External Expert or members of
staff

The Chairperson of the Committee may appoint or
co-opt any external expert and/or members of staff to
the committee as advisor who shall be non-voting
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member, if the chairperson feels that advice or
suggestion from such external expert and/or members
of staff shall be required or valuable for the committee.

7.10 Monitoring
The NRC is to monitor the following:

a) Compliance with applicable legal and regulatory
requirements associated with remuneration and
nomination matters;

b) Changes in the legal and regulatory framework in
relation to nomination and remuneration.

8.0 Review of the Terms of Reference

The NRC shall review and assess the adequacy of this
Terms of reference(ToR) on a periodic basis by the NRC
or as and when necessary. Any amendments to ToR will
be approved by the Board.

Proposed by:

f?

7
P

(AFM. Nazrul Islam)
Company Secretary

Approved by:
For & on behalf of
Gemini Sea Food PLC.

(& P

(Kazi Nabil Ahmed, MP)
Director



Performance Evaluation of the Board

Gemini Sea food Limited believes in value for its shareholders through ethical process & integrity. The Board plays a
very important role in ensuring that the company performance is monitored and timely inputs are given to enhance its
performance and set the right direction fully complying with relevant regulation requirements.

As a Board member request you to rate your experience on the following (1 being lowest and 5 being highest)

1 2 3 4 5

Performance Management Boardperformed against any performance objectives
that have been set.
Board provides effective direction on key decisions
impacting the performance of the Company
Board effectively reviews the financial and organization
performance of the company and suggest corrective actions
Strategy Boarceffectively provides strategic direction to the Company
Risk management Board effectively reviews and robust the risk management
framework in the company and provides appropriate for
corrective directions where necessary
Composition of Board & its Boards of right size and has the appropriate balance
committees Boardand its committee with the right mix of knowledge and
diversity of background, experience, skills to maximize
performance in the light of future strategy.
The proportion of independent directors are appropriate
as per Corporate Governance Code.
Board and its committees are effective

Board Relation Inside and outside of Board relation working effectively

Response Board responded to any problems or crises that have
been emerged.

Communication Board effectively communicate with the management

team, Company employees and others.

Board effectively mentors the management team

Board effectively use the mechanism such as AGM and

Annual Report for effective communication with Shareholders.
Compliance & Regulatory  Board as a whole up to date with latest developments in the

Requirement regulatory environment and the market.
Board strives towards adapting best practices in governance
Investments Board advises on business investments to benefit Company’s

growth and profitability
Support to the Board and  The process for setting the Boarda nd committee agenda is
committee transparent, realistic to the current needs and meeting
material is shared well in time.
The frequency and duration of the Board and committee
meeting are adequate to ensure a proper discharge of all the
responsibilities.
Sharing opinion Overall Board meeting is held in open and objective manner where
there is adequate opportunity for members to share their views.

Annual Report 2022-2023



Audit The Board appropriately considers internal audit reports,
management response and steps towards improvement
The Board oversee the role of the Independent Auditors from
selection to termination and has an effective process to evaluate
the Independent Auditor’s qualification and performance.
The Board considers the independent audit plan and provides
recommendations

Up to date The Board as a whole up to date with latest developments in the
regulatory market.

Note:

5 Excellent Performance consistently far exceeds normal job requirements

4 Exceed Expectations  Performance consistently exceeds normal job requirements

3 Meets expectations Performance meets job requirements

2 Needs improvement Performance does not meet job requirements, minor performance deficiencies
1 Unsatisfactory Performance fails to meet job requirements, major performance deficiencies

Annual Report 2022-2023



@ GEMINI SEA FOOD PLC

Performance Evaluation of

Independent Director

Some of the specific issues and questions that should be considered in a performance evaluation of Independent
Director, in which the concerned person being evaluated shall not be included, are set out below:

1.

Knowledge to
perform the role

Rating Action plan {

Assessment criteria improve

o2 e effectivenes

Demonstrate knowledge of the sector in which the Company operates

Has knowledge and familiarity with the business of the Company
and its plants etc.

Has anunderstanding of the key risks facing the Company

Has an understanding of the key policies of the Company

Is aware of key information furnished by the Company to the
Stock Exchange, Commission, RJSC or any other regulatory body.

2.

Time and Level
of participation

Has attended meeting of the Board of Board committees where
he is a member

Has attended general meeting of the Company including the AGM

Has participated as part of the Board/Committee meeting on
performance of the Company

Has participated at Audit Committee meetings and discussed with
internal auditors to understand various concerns

Has participated at Audit Committee meetings and discussed with
statutanyditors to understand various concerns

Has participated at Board meeting regular basis

Has participated at Nomination and Remuneration Committee
meeting

Have had discussion with the management of various meeting to
understand the following:
- Key performance drivers and reason for key variations
in financial numbers compared to prior quarters
- Key areas of judgement and estimates
- Key accounting positions taken by the Company which
have significant relation to financial performance
- Understanding if any expert assistance is needed in any
of the areas
- Adequacy of internal controls on financial reporting.

Does not unfairly obstruct the functioning of the Board or
committee ofBbardvhere he is a member
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3. Performance of
Duties

Has reviewed levels of remuneration and terms of appointment
of executive directors, key management personnel and senior
management

Has reviewed levels of remuneration and terms of appointment
of statutory auditors

Has ensuregthe concern raised asGddressedBy the Board
Has reviewed Related Partﬁransaotionsgnd ensured that they
are in the interest of the Company.

Has partici&ﬂed in all n?eetings of the Board or committee of the
Board where he is a member

Has evaluated all signﬁ:ant comp@nts and whistle blower
information received by the Company
Has reviewed the annual report.

4. Professional
Conduct &
independence

Has complied with the code of conduct of the Company
Has maintained confidethiality of all information obtained in the
capacity of an Independent Director

Hasintimate7d the Compgny immed&ely if there are any issues
relating to the independence.

Has not abused his po&ion for gaﬁng any pe@onal benefit
either for himself or any person related

ﬁas no Iitiggtion pendirTg relating to issue of intggrity
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Code of Conduct

Attend Board /Shareholders/Committee/
Senior Management meetings and seek prior
leave for absence from such meetings.
Directors will annually disclose about their
Directorships with other companies as
required under the Companies Act.1994.
When the Board decides on an issue in which
a Director has an interest, the said Director
shall abstain from voting and deliberation;

Exercise authority and power with due care
and diligence whilst discharging the fiduciary
responsibility of office in the best interest of
the Company;

Not allow personal interest to conflict with
the interest of the Company or to come in the
way of discharge of duties of office. They
should not engage in a business, relationship
or activity with anyone who is a party to
transaction(s) with the Company. Similarly,
they should not derive a personal benefit or a
benefit to any of his or her relatives by
making or influencing decisions relating to
any transaction(s). Should ensure that an
independent judgment in the best interest of
the Company is exercised, abide by policies
and business principles of Gemini Sea Food
Ltd.

Comply with all applicable laws, rules and
requlations;

Preserve friendly environment;

VI.

Preserve safe social environment, human
well-being  includes a safe  natural
environment ;

VII.

Accountable for the design, development,
manufacture and promotion of company’s
products, must be alert to, and make others
aware of, any potential damage to the local
or global environment;

VIIL.

Observe  strict confidentiality of the
information acquired in the course of
discharge of duties of office and not use the
same for any personal purpose or
advantage;

Use Company property only for official
purpose and for no personal gain. The assets
of the company shall not be misused but
should be employed for the purpose of
conducting the business for which they are

duly authorized. These include tangible
assets such as equipment and machinery,
systems, facilities, materials and resources
as well as intangible assets such as property
information, relationships with customers
and suppliers, etg;

Not accept any personal gratification from
supplier's/service provider/ business
partners, etc (Note: personal gratification will
not include normal entertainment and gifts of
no significant value) acceptance of gifts,
donations, hospitality and/ of entertainment
beyond the customary level from existing or
potential suppliers. Customers or other third
parties which have business dealings with the
company. Notwithstanding that such or other
instances of conflict of interest exist,
adequate and full disclosure by the interested
employees should be made to the Chairman
of the Gemini Sea Food Ltd. They will ensure
that a full disclosure of any interest, which
the employee or the employee’s immediate
family, which would include parents, spouse
and children, may have in a Company or firm,
which is a supplier, customer, distribution of
Gemini Sea Food Ltd;

Xl

Deal fairly with customers,
employees and business partners;

suppliers,

XIL.

Determine remuneration strategy for the
company and appropriate levels  of
remuneration for the suitable Directors and
the top/senior level management, and have a
prime role in appointing and where
necessary, removing the Executive Director,
in succession planning for such position;

XIIL

Respect safety and health of all employees
and provide working conditions, which are
safe and healthy;

XIV.

Encourage employees to acquire sKills,
knowledge and training to expand/ enhance
their professional and specialized knowledge;

XV.

Provide equal opportunities to all employees
and aspirants for employment in the
Company irrespective of gender, caste,
religion, race or color, merit only being the
sole differentiating factor;

XVI.

Conduct business operations in compliance
with competition laws and principles of fair
market competition;
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XVIL.

Maintain high ethical and professional

standards in all dealings;

XVIII.

Not to conduct own selves in a manner as
may bring dispute to office or tarnish the
reputation and image of the Company;

XIX.

Not take up any activities competing with the
business of the Company;

XX.

Make proper record of all financial
transactions and not create undisclosed or
unrecorded account/fund or asset;

XXI.

Make all efforts to establish good
relationships with all Stakeholders of the
Company with whom they interface while
carrying out their duties for the Company
and must try to make positive contributions
to the communications in which they perform
such duties;

XXII.

Directors and Senior
Management shall not without the prior
approval  of  the  Chairman  accept
employment or a position of responsibility
(such as a consultant or a Director) with any
other Company nor provide ‘freelance’
service to anyone;

Whole time

XXII.

Insider trading is prohibited by Law as well
as by the Company policy: -

Directors and Senior Management and his or
her immediate family shall not derive any
benefit or assist others to derive any benefit
from the access to and possession of
information about the Company, which is not
in the public domain and thus constitute
insider information. Insider Trading invokes
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severe penalties under the Regqulations
issued in Bangladesh under the Securities
and Exchange Commission Act 1993 “Price
Sensitive information” means any such
information  which, if published, may
influence market price of the concerned

security and includes the  following
information, namely: -
- Report in respect of the financial

condition of the Company or any basic
information in respect thereof;

» Information relating to dividend;

» Decision for giving right share to
security-holders, issuing bonus or giving
similar other privilege;

» Decision of the Company for purchasing
or selling any immovable property;

* Information relating to BMRE or
establishment of new unit of the
Company or

basic change in the field of the
Company’s  activities (e.q. produced
goods, preparation and implementation
of plan or policy decision in respect
thereof: etc);

» Any other information determined by the
Commission by notification in the official
Gazette.

XXIV.

Report any violation of this Code of Conduct
to the Chairperson of the Gemini Sea Food
Ltd.




GEMINI SEA FOOD PLC

HOUSE # 44, ROAD # 27, (OLD) 16 (NEW)
DHANMONDI, DHAKA-1209

PROXY FORM

being Shareholder (s) of GEMINI SEA FOOD PLC do hereby appoint Mr./Mrs./Ms

........................................................................ as my / our Proxy to attend and Vote for me / us and on my
/ our behalf at the 41st Annual General Meeting of the Company to be held on Thursday the 14 December,
2023 at 11:30 AM (Dhaka time) through Virtual Platform and/ or any adjournment thereof or at any poll that

may be taken in consequence thereof.

As witness my /our hand this .............ccoceceiiiiiieee, day of, 2023
Signature of Proxy Signature of Shareholder
Folio/BOID. ................ Folio/BOID. ...............

1. A Member entitled to attend and vote at the Meeting may appoint his / her Proxy to attend and vote on
his / her behalf.

2. Forms of Proxy, duly stamped and signed must be reached at the Company’s Registered Office at
House # 44, Road # 27 (old), 16 (New), Dhanmondi, Dhaka-1209 not later than 48 hours before the
time appointed for the Meeting. In default, forms of Proxy will not be treated as valid.

Signature verified
Affix
Revenue
Stamp of Tk.100 , _
Authorized Signature
Gemini Sea Food PLC
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GEMINI SEA FOOD PLC

Glimpse of the 40* Annual General Meeting

Virtual meeting through digital platform held on 8™ December, 2022

Members of the Board of Directors & Management Team in the 40" AGM under Virtual meeting through digital platform
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