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Sl. | Particulars 2016-17 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23
1 | Production (in lac pcs.) 937.19 1,123.67 1,232.34 1,234.80 1,250.02 1,464.16 1,460.59
2 | Net Sales (Tk. in lac) 1,802.37 | 2,349.93 | 2490.55 | 2,695.69 | 280292 323048 | 3,084.94
3 | Costof Goods Sold (COGS) (Tk. in lac) 1,132.20 1,435.99 1,508.51 1,627.17 1,741.40 | 2,189.30 | 2,564.70
4 | COGS Percentage on Sales (%) 62.82% 61.11% 60.57% 60.36% 62.13% 67.77% 83.14%
5 | Gross Profit (Tk. in lac) 670.17 913.94 982.04 1,068.52 1,061.53 1,041.18 520.24
6 | Gross Profit Margin (%) 37.18% 38.89% 39.43% 39.64% 37.87% 32.23% 16.86%
7 | Net Profit/(Loss) before Tax (Tk. in lac) 436.77 626.79 644.14 699.66 653.55 535.44 102.97
8 | Net Profit/(Loss) Margin before Tax (%) 24.23% 26.67% 25.86% 25.95% 23.32% 16.57% 3.34%
9 | Net Profit after Tax (Tk. in lac) 295.69 470.10 483.11 524.75 502.59 347.64 (63.83)
10 | Income Tax (Tk. in lac) 141.09 156.70 161.04 174.91 147.05 185.08 167.30
11 | Value Added Tax (VAT) (Tk. in lac) 281.71 367.79 386.63 417.02 433,55 495,32 470.42
12 | Earnings Per Share (EPS) (Tk.) 9.48 15.07 15.48 16.82 16.11 11.14 (2.05)
13 | Reserve & Surplus Fund (Tk. in lac) 1,233.32 1,585.27 1905.76 | 2,263.56 | 2597.82 277152 | 253578
14 | Fixed Assets (W.D.Value) (Tk. in lac) 662.12 862.79 788.30 74119 753.97 722.75 668.60
15 | Current Assets : Current Liabilities 1:043 1:040 1:0.31 1:0.24 1:0.19 1:0.23 1:0.31
16 | NAV Per Share (Tk.) 49.53 60.81 71.08 82.54 93.26 98.83 91.28
17 | NOCF Per Share (Tk.) 4.09 12.51 8.05 13.04 10.07 10.85 2.33
18 | Dividend (Cash) 35% 50% 50% 50% 50% 50% 10%

19 | Dividend Payout (Tk. in lac) 109.20 156.00 156.00 156.00 156.00 156.00 31.20

20 | Share Price as on June 30 of FY (Tk.) 273.50 688.60 607.60 408.10 397.90 815.00 790.70

Explanation on Significant Deviation from Last Year’s Financial Results:

Previous financial year's global energy crisis resulting from Europe’s geo-political conflict had gradually rolled down to
a national economic crisis affecting the financial year 2022-23. Cost of Goods Sold has skyrocketed drastically
making it a massive 83.14% of Net Sales compared to last year's figure of 67.77% only. As a result, Gross Profit
Margin stood at a meager 16.86% compared to that of last year which was almost twice as much. Net Profit Margin
before Tax has significantly run down to 3.34% from 16.57%.

The reasons for such significant deviation are given in details under Note 28.00 to the Financial Statements in the
Annual Report 2022-23. To summarize shortly, the major reasons include reduction in sales due to hamper in
production from frequent power cuts and gas supply shortage; radical increase in the cost of electricity, gas, and
importing raw materials resulting from extreme rise in foreign exchange rate; payment of excessive non-refundable
advance tax in the form of TDS despite minimal profits explained under Section 9.0 (5.0) of this report; and most
importantly, unchanged selling price of glass ampoules.

Explanation on any Significant Variance between Quarterly and Annual Financial Performances:

It can be stated that there was no significant variance between the quarterly and annual financial performances for
the FY 2022-23. This is because the trajectory of the financial performances in the 1% quarter of FY 2022-23 gave the
initial impression that the profitability, position, and cash flows of the Company would be adversely affected at the end
of the reporting c}/ear. The Net Sales, EPS, and NOCFPS dropped by a huge margin compared to previous year’s 1
quarter. The 2™ quarter dropped even more generating a negative EPS in three months till the 3" quarter, and
eventually stood negative at the end of the reporting year.
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As far as the knowledge of the Directors is concerned, they are also reporting that:

» The financial statements prepared by the Management of the Company present fairly its state of affairs, the
result of its operations, cash flows, and changes in equity;

» Proper Books of Accounts of the Company have been maintained;

» Appropriate Accounting Policies have been followed in preparing the financial statements and that the
accounting estimates are based on reasonable and prudent judgment;

» The Financial Statements have been prepared in accordance with International Accounting Standard (IAS) and
International Financial Reporting Standards (IFRS), as applicable in Bangladesh;

» The internal control system is sound in design and has been effectively implemented and monitored.

» There is commitment to protect the interests of all shareholders, including the rights of the minority
shareholders, while promoting integrity, transparency, and accountability;

» There is no doubt upon the Company’s ability to continue as a going concern.
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3¢.0 Management’s Discussion & Analysis:

Management's Discussion and Analysis (disclosed in Annexure-VI of this report), signed by the Managing Director,
offers a detailed analysis of the Company's position and operations, including changes (if any) in financial statements.
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Sb.0 Auditors’ Opinion:

1.  “The Company has debit balance with related party of Tk. 26,930,913 shown as other receivable in note
no. 4.00 in these financial statements, which should be disclosed as related party transaction disclosure in
note no. 38.00. But, no such disclosure has been made in these financial statements. Moreover, no
interest is charged/accrued during the year on related party debit balance.”

2. “Shareholding position of sponsors and directors is 23.58% of paid-up capital as on June 30, 2023 which
falls short to the minimum required shareholding of 30% of paid-up capital as per BSEC Notification No.
BSEC/CMRRCD/2009-193/217/Admin/90 dated 21st May2019.”

Company’s Opinion:

1. During the FY 2022-2023, despite the negative impact of COVID19 pandemic, geo-political conflict in
Europe, national economic crisis, and high inflation on all the debtors, the Company has recovered
Tk.1,241,498 and significantly reduced the balance of Other Receivables from Tk.29,306,316 (as on 30-
06-2022) to Tk.28,064,818 (as on 30-06-2023). Apart from the sister concerns under the Excelsior Group,
the Company has always tried to respect the privacy of all the indebted private limited companies. Please
rest assured, the Company is confident in recovering the debit balance gradually over the ordinary course
of business, Insha’Allah.

2. Regarding the joint shareholding of 30% by sponsors & directors of the Company, given the Company’s
share price trend over the past two years, it has been extremely difficult to find suitable and honest
investors for directorship in the Company because they are not interested in blocking their huge amount of
fund; rather more interested in making profits from short-term share trading. The existing directors and
sponsors also do not have that much liquid fund available. The Board has tried all possible and practical
avenues and also submitted proposals to BSEC for resolving this matter. Anyway, the Board is continuing
to try and meet this regulatory requirement as early as practically possible.
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