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At Unilever Consumer Care Limited (UCL), our commitment 
to nourishing lives continues as we adapt to an evolving 
world. Following a period marked by economic pressures 
and cautious consumer behaviour, 2025 signals a renewed 
phase of focus and momentum. Guided by sharper 
prioritisation, precision in execution, and a performance-led 
mindset, we are accelerating growth by strengthening our 

connection with consumers and amplifying the impact of 
our unmissably superior brands. Through science-backed 
nutrition that supports cognitive and physical development, 
alongside new-age demand creation and enhanced 
in-market execution, UCL remains dedicated to delivering 
trusted nourishment and ensuring every generation has the 
opportunity to thrive.

FOCUSED TO ACCELERATE

At Unilever Consumer Care Limited (formerly 
GlaxoSmithKline Bangladesh Limited), we firmly believe 
that everyone, irrespective of their socio-economic status, 
deserves access to healthy, delicious, safe, and nourishing 
food that enhances their overall wellbeing. Since 1974, we 
have been dedicated to building a healthier nation by 
making nutrition accessible to all. For decades, we have 
been at the forefront of promoting health and nutrition 
across Bangladesh, offering world-class, research-backed, 
high-quality nutrition products. Our esteemed portfolio of 
international brands, including Horlicks, Maltova, Boost, and 
GlucoMax D (formerly Glaxose D), has significantly 
improved the lives of countless individuals, contributing to 
a healthier and more sustainable future for the nation. From 
the very beginning, our focus has been on introducing 
high-quality products that meet global standards, earning 
the trust and loyalty of consumers nationwide. Our 

unwavering commitment to excellence has established UCL 
as a company deeply invested in the wellbeing of its 
consumers. We take pride in maintaining our leadership 
position in the Health Food Drink (HFD) category in 
Bangladesh - a testament to our quality and innovation. Our 
brands, particularly Horlicks, have become household 
favourites, making a meaningful impact on people’s lives 
across the country. Guided by our core values and our 
Growth Action Plan (GAP) 2030, we place our consumers at 
the heart of everything we do, and leverage our unmissably 
superior brands to deliver best-in-class performance 
through our market-making. With unwavering dedication 
and a vision for a brighter future, we are confident that our 
efforts will continue to inspire and uplift the lives of millions, 
paving the way for a healthier and more prosperous 
Bangladesh.

WE ARE UNILEVER CONSUMER CARE LIMITED



Unilever Consumer Care Limited
Annual Report 2025 7

UCL at a Glance  |  Business Activities  |  Corporate Governance  |  Business Review  |  Financial Report

As one of the largest consumer goods companies, Unilever is globally known for its belief that doing business the right way 
drives superior performance. We have a strong legacy of purpose-led actions spanning over a century-across the world, 
including Bangladesh and we have taken a structured approach to integrate sustainability at the core of our business. Our 
strategy is driven by a clear purpose that places consumers at the heart of everything that we do: Brighten Everyday Life 
for All. In a world of rapidly advancing technology and ever-escalating consumer expectations, Unilever remains focused 
not just on keeping pace but on shaping the markets of the future.

We are committed to doing fewer things with greater impact as outlined in our Growth Action Plan (GAP) 2030. By directing 
our efforts and focusing on consistent growth, we will leverage our foremost innovation, technology, and go-to-market 
capabilities in conjunction with complementary business models.

Our Strategy

Towards Net
Zero emissions 

Resilient and
regenerative ecosystems 

Work to end
plastic waste

Enhanced livelihoods for
people in our value chain

CLIMATE NATURE PLASTIC LIVELIHOODS

VALUES PEOPLE

FOR THE BENEFIT OF OUR STAKEHOLDERS

BEHAVIOURS

PURPOSE: BRIGHTEN EVERYDAY LIFE FOR ALL

GOAL: DELIVER BEST-IN-CLASS PERFORMANCE WITH MARKET-MAKING, UNMISSABLY SUPERIOR BRANDS

Pioneering

Respect

Integrity

Responsibility

Best talent

Inclusive leaders

Truly diverse

Most engaged

Care deeply

Focus on what counts

Stay three steps ahead

Deliver with excellence

Consumers Our People Society Planet Customers Shareholders



Dhaka, 16 April 2026

Notes:

1. The Shareholders whose names appeared on the Member/Depository Register as on “Record Date” i.e. 06th 
April 2026 are eligible to participate in the AGM and receive dividend.

2. Pursuance to Article 70 of Articles of Association of the Company, Corporate Shareholder of the Company, 
by resolution of its Directors or other governing body authorize such person as is thinks fit, to act as its 
representative at the AGM.

3. Pursuance to Article 71 of Articles of Association of the Company, a Shareholder entitled to attend and vote 
at the AGM may appoint a Proxy to attend and vote in his/her stead. The “Proxy Form”, duly filled, signed and 
stamped at BDT 100 must be sent through email at UCL.Bangladesh-info@unilever.com not later than 48 hours 
before commencement of the AGM.

4. The Shareholders will be able to submit their questions/comments and also vote electronically 24 hours before 
commencement of the AGM and during the AGM. For logging in to the system, the Shareholders need to put 
their 16-digit Beneficial Owner (“BO”) account number or Folio number and number of shares (held on “Record 
Date”) as proof of their identity by visiting the link https://unilevercl.bdvirtualagm.com

5. The detailed procedures to participate in the virtual AGM along with link will be emailed to the Shareholders’ 
email address as available in their BO account maintained with the Depository and also be available in 
Company’s website at https://www.unileverconsumercarebd.com

6. For any technical difficulties may experience in joining the virtual AGM, Shareholders may contact cell number 
+8801614720059

7. The digital copy of Annual Report 2025 containing necessary statements and reports will be emailed to the 
Shareholders’ email address in due course and also be available in Company’s website.

Notice is hereby given that the 53rd Annual General Meeting (“AGM”) of Unilever Consumer Care Limited (“Company”) will be 
held on Monday, 18th May 2026 at 11:00 a.m.  The AGM will be conducted virtually by using Digital Platform through the link 
https://unilevercl.bdvirtualagm.com to transact the following businesses:

1. To receive, consider and adopt the Audited Financial Statements for the year ended on 31st December 2025 
together with the Directors’ Report and the Auditors’ Report thereon.

2. To declare Dividend for the year ended on 31st December 2025.

3. To elect/re-elect Directors in the vacancies caused under Article 85 of the Articles of Association of the 
Company.

4. To appoint Statutory Auditors for the year 2026 and to fix their remuneration.

5. To appoint Corporate Governance Compliance Auditors for the year 2026 and to fix their remuneration.

6. To appoint the Managing Director as per the Companies Act 1994.

NOTICE OF

53rd Annual General Meeting 

Sharmin Akter
Company Secretary

By order of the Board Dear Shareholders,

2025 marked a year of carefully managed transition 
for Bangladesh as the economy began moving from 
a phase of heightened volatility towards the first 
signs of stabilisation. While inflation remained 
elevated, it eased meaningfully to an average of 
8.5% from 10.9% the year before, supported by a 
record USD 32.8 billion in remittance inflows. 
Consumers continued to exercise caution in 
discretionary spending, and currency depreciation 
kept import costs high, but the direction of progress 
was clear: a country regaining balance and 
rebuilding momentum.

It is in this context that Unilever Consumer Care 
Limited (UCL) continued its journey as a responsible, 
science-based nutrition company committed to 
supporting everyday wellbeing for Bangladeshi 
families. Our business entered 2025 with 
strengthened operating foundations and a sharper 
strategic focus, enabling us to shift from stabilisation 
to structured, performance-led growth. This 
transition was deliberate, disciplined, and anchored 
in our three strategic pillars: Prioritisation, Precision, 
and Performance. I am pleased to share that this 
approach delivered tangible improvement across 
financial, operational, and brand performance.

After three consecutive years of revenue decline, 
the Company recorded revenue of BDT 356.8 Crore, 
reflecting a growth of 5.5% over the prior year. 
Profit after tax grew by 19.1% to BDT 79.4 Crore, 
supported by prudent cost management, 
optimisation of operating expenses, and stronger 
finance income. On gross margin, while the 
reported figure reflects the absence of one-off 
provisions that had supported margins in prior 
years, our intrinsic gross margin improved by 
approximately 3.6%, driven by consumer-relevant 
pricing decisions and cost-efficiency initiatives. This 
improvement in underlying margin is not incidental, 
and the recovery reflects a clear commitment to 
operational rigour and value creation. In 
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recognition of this performance, and in 
appreciation of your continued trust, the Board of 
Directors has recommended a final cash dividend 
of 420%, which, subject to your approval at the 53rd 
Annual General Meeting, will represent a cash 
outflow of BDT 81.0 Crore.

Horlicks played a pivotal role in restoring business 
momentum. Building on the strategic relaunch 
executed in late 2024, the brand strengthened its 
cognitive and physical development credentials 
through refined communication, refreshed 
packaging, and sharper demand-creation 
programmes. These efforts contributed to 9.3% 
revenue growth in 2025, with volume decline 
contained to 3.8%—a marked improvement from 
recent years. School-based nutrition campaigns 
reached approximately half a million children and 
mothers with essential nutrition education, and 
Junior Horlicks Stage 1 strengthened its position as a 
leading choice for early childhood nutrition.

Beyond commercial performance, our work also 
carries a broader national purpose. According to 
the Bangladesh Multiple Indicator Cluster Survey 
2025, wasting has risen sharply to 12.9%, indicating 
growing acute malnutrition risks, while only 35% of 
children aged 6 to 23 months receive the minimum 
dietary diversity they need. As a leading nutrition 
company, UCL is resolute in its contribution to this 
national cause, working to raise awareness, shift 
behaviours, and empower families—particularly 
mothers—to make informed choices for their 
children's health and future.

Throughout the year, our manufacturing ecosystem 
remained resilient and fully compliant with global 
food safety standards. Our Chattogram facility and 
our long-standing manufacturing partner, Mutual 
Food Products Limited (MFPL), operated with full 
compliance with global food safety standards, 
achieving recertification under FSSC 22000. Both 

sites maintained their commitment to 
environmental responsibility, operating with Effluent 
Treatment Plants (ETP) and energy-efficient 
infrastructure. These capabilities reinforce an 
essential truth: operational excellence and 
sustainability are mutually reinforcing pillars of 
responsible growth.

Our sustainability journey deepened further 
throughout the year. UCL collected 545 tonnes of 
plastic waste, continuing our ambition to recover 
more than we produce. Through our Socially Just 
Circularity initiative, in partnership with the 
Chattogram City Corporation (CCC) and Young 
Power in Social Action (YPSA), we invested in 
workers within the informal waste ecosystem, 
providing safety gear, business and skills training, 
and group insurance coverage for waste workers. 
We also invested in the next generation through the 
Youth Champions of the Environment 2025 initiative, 
empowering young people to lead climate 
awareness efforts. These actions reflect our belief 
that sustainability is not an adjunct to our business, 
but an integral part of our long-term value-creation 
model.

Our commitment to responsible governance was 
reaffirmed when UCL received the Gold Award 
from the Institute of Chartered Secretaries of 
Bangladesh at the 12th ICSB National Award for 
Excellence in Corporate Governance—an important 
recognition of the high standards we uphold.

None of this would have been possible without the 
dedication and resilience of our people. 
Throughout 2025, our teams demonstrated a deep 

commitment to the Company’s purpose and values, 
contributing with discipline, passion, and 
professionalism across all levels of the organisation. 
Their efforts strengthened our execution, shaped 
our culture, and helped lay the foundation for the 
next phase of growth.

I extend my sincere gratitude to our consumers, 
business partners, regulators, and government 
authorities whose continued trust makes our 
journey possible. And to you, our valued 
shareholders, thank you for your confidence and 
unwavering belief in UCL. Your belief fuels our 
resolve to deliver sustainable value, grounded in 
disciplined performance and responsible growth.

As Bangladesh steps cautiously but resolutely 
toward a more stable economic horizon, UCL enters 
2026 with stronger fundamentals, clearer strategic 
choices, and a renewed sense of purpose. We are 
prepared to move forward with sharper focus, 
disciplined execution, and accelerated ambition. 
The progress made in 2025 has strengthened our 
conviction that UCL is well positioned to grow with 
this nation, and to grow for it.

Sincerely,
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Chairman

Dear Shareholders,

2025 marked a year of carefully managed transition 
for Bangladesh as the economy began moving from 
a phase of heightened volatility towards the first 
signs of stabilisation. While inflation remained 
elevated, it eased meaningfully to an average of 
8.5% from 10.9% the year before, supported by a 
record USD 32.8 billion in remittance inflows. 
Consumers continued to exercise caution in 
discretionary spending, and currency depreciation 
kept import costs high, but the direction of progress 
was clear: a country regaining balance and 
rebuilding momentum.

It is in this context that Unilever Consumer Care 
Limited (UCL) continued its journey as a responsible, 
science-based nutrition company committed to 
supporting everyday wellbeing for Bangladeshi 
families. Our business entered 2025 with 
strengthened operating foundations and a sharper 
strategic focus, enabling us to shift from stabilisation 
to structured, performance-led growth. This 
transition was deliberate, disciplined, and anchored 
in our three strategic pillars: Prioritisation, Precision, 
and Performance. I am pleased to share that this 
approach delivered tangible improvement across 
financial, operational, and brand performance.

After three consecutive years of revenue decline, 
the Company recorded revenue of BDT 356.8 Crore, 
reflecting a growth of 5.5% over the prior year. 
Profit after tax grew by 19.1% to BDT 79.4 Crore, 
supported by prudent cost management, 
optimisation of operating expenses, and stronger 
finance income. On gross margin, while the 
reported figure reflects the absence of one-off 
provisions that had supported margins in prior 
years, our intrinsic gross margin improved by 
approximately 3.6%, driven by consumer-relevant 
pricing decisions and cost-efficiency initiatives. This 
improvement in underlying margin is not incidental, 
and the recovery reflects a clear commitment to 
operational rigour and value creation. In 

As Bangladesh steps 
cautiously but resolutely 
towards a more stable 
economic horizon, UCL enters 
2026 with stronger 
fundamentals, clearer strategic 
choices, and a renewed sense 
of purpose
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recognition of this performance, and in 
appreciation of your continued trust, the Board of 
Directors has recommended a final cash dividend 
of 420%, which, subject to your approval at the 53rd 
Annual General Meeting, will represent a cash 
outflow of BDT 81.0 Crore.

Horlicks played a pivotal role in restoring business 
momentum. Building on the strategic relaunch 
executed in late 2024, the brand strengthened its 
cognitive and physical development credentials 
through refined communication, refreshed 
packaging, and sharper demand-creation 
programmes. These efforts contributed to 9.3% 
revenue growth in 2025, with volume decline 
contained to 3.8%—a marked improvement from 
recent years. School-based nutrition campaigns 
reached approximately half a million children and 
mothers with essential nutrition education, and 
Junior Horlicks Stage 1 strengthened its position as a 
leading choice for early childhood nutrition.

Beyond commercial performance, our work also 
carries a broader national purpose. According to 
the Bangladesh Multiple Indicator Cluster Survey 
2025, wasting has risen sharply to 12.9%, indicating 
growing acute malnutrition risks, while only 35% of 
children aged 6 to 23 months receive the minimum 
dietary diversity they need. As a leading nutrition 
company, UCL is resolute in its contribution to this 
national cause, working to raise awareness, shift 
behaviours, and empower families—particularly 
mothers—to make informed choices for their 
children's health and future.

Throughout the year, our manufacturing ecosystem 
remained resilient and fully compliant with global 
food safety standards. Our Chattogram facility and 
our long-standing manufacturing partner, Mutual 
Food Products Limited (MFPL), operated with full 
compliance with global food safety standards, 
achieving recertification under FSSC 22000. Both 

sites maintained their commitment to 
environmental responsibility, operating with Effluent 
Treatment Plants (ETP) and energy-efficient 
infrastructure. These capabilities reinforce an 
essential truth: operational excellence and 
sustainability are mutually reinforcing pillars of 
responsible growth.

Our sustainability journey deepened further 
throughout the year. UCL collected 545 tonnes of 
plastic waste, continuing our ambition to recover 
more than we produce. Through our Socially Just 
Circularity initiative, in partnership with the 
Chattogram City Corporation (CCC) and Young 
Power in Social Action (YPSA), we invested in 
workers within the informal waste ecosystem, 
providing safety gear, business and skills training, 
and group insurance coverage for waste workers. 
We also invested in the next generation through the 
Youth Champions of the Environment 2025 initiative, 
empowering young people to lead climate 
awareness efforts. These actions reflect our belief 
that sustainability is not an adjunct to our business, 
but an integral part of our long-term value-creation 
model.

Our commitment to responsible governance was 
reaffirmed when UCL received the Gold Award 
from the Institute of Chartered Secretaries of 
Bangladesh at the 12th ICSB National Award for 
Excellence in Corporate Governance—an important 
recognition of the high standards we uphold.

None of this would have been possible without the 
dedication and resilience of our people. 
Throughout 2025, our teams demonstrated a deep 

commitment to the Company’s purpose and values, 
contributing with discipline, passion, and 
professionalism across all levels of the organisation. 
Their efforts strengthened our execution, shaped 
our culture, and helped lay the foundation for the 
next phase of growth.

I extend my sincere gratitude to our consumers, 
business partners, regulators, and government 
authorities whose continued trust makes our 
journey possible. And to you, our valued 
shareholders, thank you for your confidence and 
unwavering belief in UCL. Your belief fuels our 
resolve to deliver sustainable value, grounded in 
disciplined performance and responsible growth.

As Bangladesh steps cautiously but resolutely 
toward a more stable economic horizon, UCL enters 
2026 with stronger fundamentals, clearer strategic 
choices, and a renewed sense of purpose. We are 
prepared to move forward with sharper focus, 
disciplined execution, and accelerated ambition. 
The progress made in 2025 has strengthened our 
conviction that UCL is well positioned to grow with 
this nation, and to grow for it.

Sincerely,

UCL at a Glance  |  Business Activities  |  Corporate Governance  |  Business Review  |  Financial Report



��� ������������, 

���������� �������� ��� �
�� ��� �
� 	�� ������ ������� � ������� 

�
�� ������ ������� ���������� ����� ���� ���� ���������� ������ 

� ­���� ������ �� ���� �������� ���� �
��� �
.�% ��� ��� ��� 

�.�%-	 ���� ���� 	�� ���� �����  ��.� ������ ������ ���� �������� 

���� ��������� ��� � ��� ���� ���� ������� 	��� �������� �­� ����� ��� 

��� ����
 	�� ������ ���� ���� �� ���� �����
�� 	�� ���� ������ ������� 

����� ����������� ¡�¢£� ������ ��� ¤���� �¥�¦ ���� 	� §�����¨� 

���������� ������ �©���� ���� �
� ª«, 	�� ��� ������� �¡�� ���¬ 

	�� ��� � �����  ��¥�¦� ���� 	®��� ���¬� 

	� ���������� ���������, �¯������� ����¯��� ����� ������� 

(�¯��	�) 	�� ����°���, ��±�����²� ��³ ���´��� ������ ��� ��µ� 

������ ����, ��� � � ��������� ����������� ¶���·� ��¢��� � ��³ ���¸� 

���� �
�� ���� ���� ������� �������� ���§����� ���² � �������« ��¹�� 

���� ��� ����
� ������ ��� �
� �������« � ���¥º� �� ������ ��������� 

��� ���¥º� � ���� ������� � ��¥�¦� ���� 	®��� ���� ������ ����
� 

�©�®���� ������­, ��ª« ��� � � ����� ������ ¡��¡� ¶���- ������ 	� 

���� ��¹���� ����� ������ ���� �®���, ���§����� 	�� ������ 

»��¼���� ���� ���� �¥½��� ¯¾�� 	���
�

������ ���� ���·� ���� �� ���� ��� �
��� ��¤��¿ ���� À���� �� 

�
�� ���� ���� �.�% ��¥�¦��, ��Á.� ���� ���� ���¢ �� ����
� ��� 

�����§�, ���§��� ����� ���¥º� �������� 	�� �®��� �� �¥�¦� ¡�� �� 

����Â ����¡� ��.�% �¥�¦ Ã�� Ä�.Å ���� ����� ��Æ�����
� ���� ����¡�� 

�������� � Ç, ���� �
������� ������ ��� ����� ���������� 	������ 

����� ÈÉ ��� ������ ���� ����¡�� ������ À�� Ã���
� ��� �������Ê� �­� 

���� ������­ � ��� �����§� ¯������� ¡�� ©� ����¡�� ������ ��� �.Á% �¥�¦ 

Ã���
� 	� ������ ���¥º� ��� �������� 	�� ��������� � �� �¥�¦� 

��§«�� ���������� ���¡��� ���� 	� ���� ���� ¢��¥ ��¢£� 	�� ������� 

���§� ���� ��� �¥ �±�� ������ ���§���� �É�� Å�
% §���� ��� 

�������� ������� ����
� ��-�� ���É�� �����­ ���� ������� ���������� 

�����  	� ������� ��Ë���� ���� ���´���� ��� ������ ���� ��.
 ���� 

���� ���� �¯��Ì� ������ ����

���´���� �������� ��� ����¦��� ����Í ���� �� ���� ���� ����
� �
�Å 

����� ÈÉ ���� ��¹���� »��¼ ����Î� ������������ ��� � �����, ��É�­�� 

»��¼ ���¯������ 	�� ������ � �¡���� ������� ������ ���� ������ 

������ � ������� ������ ����Í�� 	��� ��������  ������ ��� 

����������� ���Ï� ����
� 	� ¡�Ð���� �
�� ���� ����Í �.�% ���¢ 

Dear Shareholders,

2025 marked a year of carefully managed transition 
for Bangladesh as the economy began moving from 
a phase of heightened volatility towards the first 
signs of stabilisation. While inflation remained 
elevated, it eased meaningfully to an average of 
8.5% from 10.9% the year before, supported by a 
record USD 32.8 billion in remittance inflows. 
Consumers continued to exercise caution in 
discretionary spending, and currency depreciation 
kept import costs high, but the direction of progress 
was clear: a country regaining balance and 
rebuilding momentum.

It is in this context that Unilever Consumer Care 
Limited (UCL) continued its journey as a responsible, 
science-based nutrition company committed to 
supporting everyday wellbeing for Bangladeshi 
families. Our business entered 2025 with 
strengthened operating foundations and a sharper 
strategic focus, enabling us to shift from stabilisation 
to structured, performance-led growth. This 
transition was deliberate, disciplined, and anchored 
in our three strategic pillars: Prioritisation, Precision, 
and Performance. I am pleased to share that this 
approach delivered tangible improvement across 
financial, operational, and brand performance.

After three consecutive years of revenue decline, 
the Company recorded revenue of BDT 356.8 Crore, 
reflecting a growth of 5.5% over the prior year. 
Profit after tax grew by 19.1% to BDT 79.4 Crore, 
supported by prudent cost management, 
optimisation of operating expenses, and stronger 
finance income. On gross margin, while the 
reported figure reflects the absence of one-off 
provisions that had supported margins in prior 
years, our intrinsic gross margin improved by 
approximately 3.6%, driven by consumer-relevant 
pricing decisions and cost-efficiency initiatives. This 
improvement in underlying margin is not incidental, 
and the recovery reflects a clear commitment to 
operational rigour and value creation. In 
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recognition of this performance, and in 
appreciation of your continued trust, the Board of 
Directors has recommended a final cash dividend 
of 420%, which, subject to your approval at the 53rd 
Annual General Meeting, will represent a cash 
outflow of BDT 81.0 Crore.

Horlicks played a pivotal role in restoring business 
momentum. Building on the strategic relaunch 
executed in late 2024, the brand strengthened its 
cognitive and physical development credentials 
through refined communication, refreshed 
packaging, and sharper demand-creation 
programmes. These efforts contributed to 9.3% 
revenue growth in 2025, with volume decline 
contained to 3.8%—a marked improvement from 
recent years. School-based nutrition campaigns 
reached approximately half a million children and 
mothers with essential nutrition education, and 
Junior Horlicks Stage 1 strengthened its position as a 
leading choice for early childhood nutrition.

Beyond commercial performance, our work also 
carries a broader national purpose. According to 
the Bangladesh Multiple Indicator Cluster Survey 
2025, wasting has risen sharply to 12.9%, indicating 
growing acute malnutrition risks, while only 35% of 
children aged 6 to 23 months receive the minimum 
dietary diversity they need. As a leading nutrition 
company, UCL is resolute in its contribution to this 
national cause, working to raise awareness, shift 
behaviours, and empower families—particularly 
mothers—to make informed choices for their 
children's health and future.

Throughout the year, our manufacturing ecosystem 
remained resilient and fully compliant with global 
food safety standards. Our Chattogram facility and 
our long-standing manufacturing partner, Mutual 
Food Products Limited (MFPL), operated with full 
compliance with global food safety standards, 
achieving recertification under FSSC 22000. Both 

sites maintained their commitment to 
environmental responsibility, operating with Effluent 
Treatment Plants (ETP) and energy-efficient 
infrastructure. These capabilities reinforce an 
essential truth: operational excellence and 
sustainability are mutually reinforcing pillars of 
responsible growth.

Our sustainability journey deepened further 
throughout the year. UCL collected 545 tonnes of 
plastic waste, continuing our ambition to recover 
more than we produce. Through our Socially Just 
Circularity initiative, in partnership with the 
Chattogram City Corporation (CCC) and Young 
Power in Social Action (YPSA), we invested in 
workers within the informal waste ecosystem, 
providing safety gear, business and skills training, 
and group insurance coverage for waste workers. 
We also invested in the next generation through the 
Youth Champions of the Environment 2025 initiative, 
empowering young people to lead climate 
awareness efforts. These actions reflect our belief 
that sustainability is not an adjunct to our business, 
but an integral part of our long-term value-creation 
model.

Our commitment to responsible governance was 
reaffirmed when UCL received the Gold Award 
from the Institute of Chartered Secretaries of 
Bangladesh at the 12th ICSB National Award for 
Excellence in Corporate Governance—an important 
recognition of the high standards we uphold.

None of this would have been possible without the 
dedication and resilience of our people. 
Throughout 2025, our teams demonstrated a deep 

commitment to the Company’s purpose and values, 
contributing with discipline, passion, and 
professionalism across all levels of the organisation. 
Their efforts strengthened our execution, shaped 
our culture, and helped lay the foundation for the 
next phase of growth.

I extend my sincere gratitude to our consumers, 
business partners, regulators, and government 
authorities whose continued trust makes our 
journey possible. And to you, our valued 
shareholders, thank you for your confidence and 
unwavering belief in UCL. Your belief fuels our 
resolve to deliver sustainable value, grounded in 
disciplined performance and responsible growth.

As Bangladesh steps cautiously but resolutely 
toward a more stable economic horizon, UCL enters 
2026 with stronger fundamentals, clearer strategic 
choices, and a renewed sense of purpose. We are 
prepared to move forward with sharper focus, 
disciplined execution, and accelerated ambition. 
The progress made in 2025 has strengthened our 
conviction that UCL is well positioned to grow with 
this nation, and to grow for it.

Sincerely,
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Dear Shareholders,

2025 marked a year of carefully managed transition 
for Bangladesh as the economy began moving from 
a phase of heightened volatility towards the first 
signs of stabilisation. While inflation remained 
elevated, it eased meaningfully to an average of 
8.5% from 10.9% the year before, supported by a 
record USD 32.8 billion in remittance inflows. 
Consumers continued to exercise caution in 
discretionary spending, and currency depreciation 
kept import costs high, but the direction of progress 
was clear: a country regaining balance and 
rebuilding momentum.

It is in this context that Unilever Consumer Care 
Limited (UCL) continued its journey as a responsible, 
science-based nutrition company committed to 
supporting everyday wellbeing for Bangladeshi 
families. Our business entered 2025 with 
strengthened operating foundations and a sharper 
strategic focus, enabling us to shift from stabilisation 
to structured, performance-led growth. This 
transition was deliberate, disciplined, and anchored 
in our three strategic pillars: Prioritisation, Precision, 
and Performance. I am pleased to share that this 
approach delivered tangible improvement across 
financial, operational, and brand performance.

After three consecutive years of revenue decline, 
the Company recorded revenue of BDT 356.8 Crore, 
reflecting a growth of 5.5% over the prior year. 
Profit after tax grew by 19.1% to BDT 79.4 Crore, 
supported by prudent cost management, 
optimisation of operating expenses, and stronger 
finance income. On gross margin, while the 
reported figure reflects the absence of one-off 
provisions that had supported margins in prior 
years, our intrinsic gross margin improved by 
approximately 3.6%, driven by consumer-relevant 
pricing decisions and cost-efficiency initiatives. This 
improvement in underlying margin is not incidental, 
and the recovery reflects a clear commitment to 
operational rigour and value creation. In 
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recognition of this performance, and in 
appreciation of your continued trust, the Board of 
Directors has recommended a final cash dividend 
of 420%, which, subject to your approval at the 53rd 
Annual General Meeting, will represent a cash 
outflow of BDT 81.0 Crore.

Horlicks played a pivotal role in restoring business 
momentum. Building on the strategic relaunch 
executed in late 2024, the brand strengthened its 
cognitive and physical development credentials 
through refined communication, refreshed 
packaging, and sharper demand-creation 
programmes. These efforts contributed to 9.3% 
revenue growth in 2025, with volume decline 
contained to 3.8%—a marked improvement from 
recent years. School-based nutrition campaigns 
reached approximately half a million children and 
mothers with essential nutrition education, and 
Junior Horlicks Stage 1 strengthened its position as a 
leading choice for early childhood nutrition.

Beyond commercial performance, our work also 
carries a broader national purpose. According to 
the Bangladesh Multiple Indicator Cluster Survey 
2025, wasting has risen sharply to 12.9%, indicating 
growing acute malnutrition risks, while only 35% of 
children aged 6 to 23 months receive the minimum 
dietary diversity they need. As a leading nutrition 
company, UCL is resolute in its contribution to this 
national cause, working to raise awareness, shift 
behaviours, and empower families—particularly 
mothers—to make informed choices for their 
children's health and future.

Throughout the year, our manufacturing ecosystem 
remained resilient and fully compliant with global 
food safety standards. Our Chattogram facility and 
our long-standing manufacturing partner, Mutual 
Food Products Limited (MFPL), operated with full 
compliance with global food safety standards, 
achieving recertification under FSSC 22000. Both 

sites maintained their commitment to 
environmental responsibility, operating with Effluent 
Treatment Plants (ETP) and energy-efficient 
infrastructure. These capabilities reinforce an 
essential truth: operational excellence and 
sustainability are mutually reinforcing pillars of 
responsible growth.

Our sustainability journey deepened further 
throughout the year. UCL collected 545 tonnes of 
plastic waste, continuing our ambition to recover 
more than we produce. Through our Socially Just 
Circularity initiative, in partnership with the 
Chattogram City Corporation (CCC) and Young 
Power in Social Action (YPSA), we invested in 
workers within the informal waste ecosystem, 
providing safety gear, business and skills training, 
and group insurance coverage for waste workers. 
We also invested in the next generation through the 
Youth Champions of the Environment 2025 initiative, 
empowering young people to lead climate 
awareness efforts. These actions reflect our belief 
that sustainability is not an adjunct to our business, 
but an integral part of our long-term value-creation 
model.

Our commitment to responsible governance was 
reaffirmed when UCL received the Gold Award 
from the Institute of Chartered Secretaries of 
Bangladesh at the 12th ICSB National Award for 
Excellence in Corporate Governance—an important 
recognition of the high standards we uphold.

None of this would have been possible without the 
dedication and resilience of our people. 
Throughout 2025, our teams demonstrated a deep 

commitment to the Company’s purpose and values, 
contributing with discipline, passion, and 
professionalism across all levels of the organisation. 
Their efforts strengthened our execution, shaped 
our culture, and helped lay the foundation for the 
next phase of growth.

I extend my sincere gratitude to our consumers, 
business partners, regulators, and government 
authorities whose continued trust makes our 
journey possible. And to you, our valued 
shareholders, thank you for your confidence and 
unwavering belief in UCL. Your belief fuels our 
resolve to deliver sustainable value, grounded in 
disciplined performance and responsible growth.

As Bangladesh steps cautiously but resolutely 
toward a more stable economic horizon, UCL enters 
2026 with stronger fundamentals, clearer strategic 
choices, and a renewed sense of purpose. We are 
prepared to move forward with sharper focus, 
disciplined execution, and accelerated ambition. 
The progress made in 2025 has strengthened our 
conviction that UCL is well positioned to grow with 
this nation, and to grow for it.

Sincerely,
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MESSAGE FROM THE

Managing Director

Our purpose remains clear: to support everyday wellbeing 
through trusted nutrition that strengthens bodies and 
sharpens minds, grounded in clinical science and responsible 
marketing.

In the year ahead, our execution will be guided by the 
principles of Prioritisation, Precision, and Performance. We 
will focus our resources behind the interventions that deliver 
the highest consumer and business impact, ensuring that our 
portfolio remains relevant, affordable, and anchored in 
product superiority. Through disciplined experimentation, we 
will scale initiatives that demonstrate measurable results and 
decisively exit those that do not.

We will continue strengthening demand creation through 
clear, evidence based communication and behaviour 
change programmes that build penetration and trust. 
Operational excellence across our manufacturing and 
quality systems will remain a core priority, ensuring 
consistent delivery of safe, high quality nutrition.

As we build on the momentum created in 2025, UCL is well 
placed to accelerate with discipline and confidence — 
creating long term value for our consumers, our 
shareholders, and the communities we serve.

Unilever Consumer Care Limited 
(UCL) enters 2026 with 
strengthened fundamentals and 
a sharper operating rhythm, 
aligned with Unilever’s global 
Foods ambition to deliver 
science backed, superior 
nutrition that is accessible and 
affordable for every household. 

Mohammad Naharul Islam Molla,
CEO and Managing Director
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Horlicks Lite is specially designed as an HFD that 
ensures nourishment for active adults. Enriched with 
the goodness of malted barley, it has zero 
cholesterol, high protein and no added sugar. Lite 
Horlicks contains a wide range of vital nutrients and 
minerals, including 6 antioxidant nutrients. It is a 
complete drink that will keep young adults going. 

Horlicks Women’s Plus aims to bring a solution for 
women in their 30s having issues with nutrition for 
good bone health. It is specially formulated for 
women as a nourishing beverage that provides 100% 
daily Calcium and Vitamin D. It has no added sugar 
to support women’s good bone health with the 
creative ideation of inspiring women to stand 
strong. 

16
Horlicks continues to be the market leader in the 
Health Food Drinks (HFD) category in Bangladesh. 
Packed with 23 vital nutrients, Horlicks is a 
powerhouse of support for children’s cognitive and 
physical development. It enhances concentration, 
boosts immunity, promotes healthy weight gain, 
enriches blood, and strengthens muscles and 
bones, ensuring comprehensive growth for every 
child. The delicious malt flavour of Horlicks Classic 
Malt is a favourite among both children and adults, 
while Chocolate Horlicks offers a delightful 
alternative. With Horlicks, it is not just providing 
nutrition; it is nurturing the future. 

Junior Horlicks is dedicated to nurturing children 
aged 2-7 years, with Stage 1 tailored for ages 2-5 
and Stage 2 for ages 6-7. Enriched with essential 
nutrients like Vitamins, Iron, Protein, Calcium, and 
other vital minerals, Junior Horlicks ensures 
comprehensive A-Z nutrition for growing children. 
These nutrients, combined with a balanced diet, 
support optimal growth and development. 
Additionally, Junior Horlicks is fortified with DHA 
(Docosahexaenoic Acid), known for its crucial role in 
brain development and function.

Unilever Consumer Care Limited
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GlucoMax D (formerly Glaxose D), the leading 
glucose brand in Bangladesh, is renowned for its 
ability to deliver instant energy. Enriched with 
Dextrose Monohydrate, it swiftly integrates into the 
bloodstream, providing an immediate energy boost. 
This heritage brand has been a trusted source of 
vitality, energising Bangladesh for over 50 years.

Boost combines a rich, chocolatey flavor with the 
nourishing benefits of malt. Infused with essential 
nutrients, Boost is crafted to enhance stamina and 
help children achieve more. Scientifically proven to 
triple stamina in just 120 days, Boost is more than just 
a beverage; it is a vital partner in children’s path to 
excellence.

Horlicks Mothers’ Plus is a scientifically crafted 
nutritional solution designed specifically for 
expecting and lactating mothers. It supports 
mothers across the country in achieving optimal 
nutrition from the very start of their pregnancy 
journey. With its rich nutritional profile, Horlicks 
Mothers’ Plus ensures that mothers can support 
their unborn children’s healthy birth, weight and 
brain development. 

Maltova has been a cherished heritage of 
Bangladeshi households for decades, known for its 
irresistible choco-caramel flavour. This unique 
health food drink transforms milk into a delicious 
experience, making it easier for kids to enjoy their 
daily nutrition. 
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FOR BRIGHTER EVERYDAY

Nourishment

HORLICKS PLUS RANGE

In 2025, Horlicks Mothers’ Plus continues to drive 
engagement and awareness through the scalable 
and cost-effective hospital activation model 
launched in 2023. The brand has initiated 
collaboration with Obstetrical and Gynecological 
Society of Bangladesh (OGSB) & Association of 
Nutritionist and Dietician for Social Service (ANDSS) 
to communicate the unique and necessary 
nutritional benefits for maternal and neonatal 
health to healthcare providers. These efforts 
underscored Horlicks Mothers’ Plus’s unwavering 
commitment to promoting maternal health 
awareness.  

STANDARD & JUNIOR HORLICKS

In 2025, Horlicks continued the trajectory marked 
by the relaunch towards second half of 2024, 
responding to the evolving needs of both mothers 
and children. Besides physical development, 
Standard Horlicks continues to place strengthened 
emphasis on cognitive growth, equipping children 
to face life’s challenges head-on. 

Horlicks engaged with school children on a massive 
scale, bringing the proposition to life for half a 
million young minds through the on-ground 
activation in schools and showcasing the benefits of 
Horlicks to their mothers during the activity. 
Unilever also leaned into online demand creation in 
earnest with a truly innovative social-first strategy, 
effectively communicating the nutritional benefits 
of Horlicks across digital media channels, while 
efficiently maintaining presence on traditional 
media and ensuring robust visibility at key sales 
points. By continuing to strengthen its proposition, 
Horlicks remained relevant and impactful across all 
media platforms.

Horlicks pricing was strategic, holding off on pricing 
action until inflation was stable, giving relief to 
Horlicks consumers for a solid 2 years. In this 
manner Horlicks ensured access to complete 
nutrition for as per its commitment.

GLUCOMAX D

GlucoMax D continued with the bold rebranding of 
Thunderbolt as its new and distinctive brand asset, 
which had taken over from Shakib Al Hasan in 2024. 

We continued focus on enhancing trade presence 
with the launch of the 350gm and 150gm pouch 
providing more options for the consumer.

This year Glucomax engaged the field force with an 
exciting sales based competition where the winners 
were rewarded with flight tickets to Nepal.

However despite all efforts Glucomax ended the 
year with –36% in volume and –25% in value, 
indicating need for restructuring the brand’s 
approach to competition. This is being addressed in 
2026 plans.
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In 2025, Customer Business Development (CBD) 
played a pivotal role in expanding the reach of our 
legacy brands like Horlicks, GlucoMax, Boost, and 
Maltova to millions of retail outlets nationwide. For 
the first time in three years, CBD delivered 6% 
positive underlying sales growth, driven by a 
choiceful and profitable portfolio mix, optimised 
trade investments, and disciplined execution.

This disciplined channel focus significantly 
enhanced the quality of growth.

More than 7% growth in assortment, driven by 
strategic reach and execution excellence

This disciplined implementation safeguarded both 
affordability and profitability.

Distribution levels remained intact
On-shelf product depth was protected
Retailer inventory investments were fully 
supported

This reflects the team's ability to scale impact 
through efficiency and innovation.

33% sales growth in Modern Trade

Nutrition Store outlets grew by over 12%
Under this point of sales program, the 
higher-margin portfolio, Standard & Chocolate 
Horlicks Jars, grew by 15%, strengthening our 
profitability profile
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OPERATIONAL RESILIENCE
AMID EXTERNAL CHALLENGES

Despite significant external disruptions in April – 
May 2025, CBD - working seamlessly with 
distribution partners - ensured uninterrupted 
market servicing. The shared commitment across 
the ecosystem ensured continuous availability of 
essential nutrition products such as Horlicks, 
protecting consumer trust.

EFFECTIVE PRICE MANAGEMENT
WITH ZERO DISRUPTION

In response to cost escalation, the business 
implemented two rounds of price increases across 
the portfolio in 2025. Owing to the team’s diligence 
and sharp market execution:

EXPANDING DISTRIBUTION WITH PRECISION

CBD also delivered a key milestone through 
choiceful distribution expansion, ensuring improved 
product availability and stronger market 
penetration. This led to:

ACCELERATING MODERN TRADE MOMENTUM

Modern Trade delivered one of the strongest 
performances of the year. Through low-cost, 
shopper-facing interventions, CBD accelerated 
in-store conversions, resulting in:

POISED FOR ANOTHER MILESTONE YEAR

CBD enters the new year with strong momentum, a 
high-performing execution engine, and a laser 
focus on accelerating profitable growth. With the 
team's resilience, strategic clarity, and collaborative 
spirit, we are well positioned to deliver another 
milestone year for the Foods business.

Profitable Growth
DRIVING SUSTAINABLE AND

STRENGTHENING CORE CHANNELS
THROUGH STRATEGIC PROGRAMMES

A cornerstone of CBD’s success has been the 
continued expansion of the Nutrition Store 
programme, a critical point of purchase driver for 
our category. In 2025:
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FOR SUSTAINED PERFORMANCE
Agile Operation

In 2025, the Supply Chain (SC) function continued to 
serve as a key enabler of business growth, 
delivering strong operational performance through 
enhanced efficiency, improved service levels, and 
future-ready, growth-focused initiatives. The SC 
team remained committed to driving innovation 
and cost optimization while upholding the 
Company’s uncompromising standards of safety 
and quality. Major achievements during the year 
include:

ENHANCING OPERATIONS AT THE 
CHATTOGRAM SITE

Following the successful installation and 
commissioning of a state-of-the-art HFD 
manufacturing and warehouse facility at the North 
Kattali, Fouzderhat Industrial Area in 2023, UCL 
further strengthened this site in 2025. Targeted 
investments were made to reinforce safety and 

DRIVING COST SAVINGS

Amid a challenging external environment, the SC 
team delivered strong cost savings through 
lighthouse initiatives, product logic optimization, 
and waste-reduction programs across 
Procurement, Manufacturing, and Logistics. Control 
cost (NMSCC) as a percentage of turnover 
improved substantially compared to previous years. 
Demonstrating exceptional agility, the team also 
delivered key innovations and projects ahead of 
schedule, strengthening UCL’s competitive 
advantage.

security infrastructure as part of the Company’s 
long-term manufacturing strategy. Operations at 
the site also expanded significantly, underscoring 
UCL’s commitment to a resilient and sustainable 
supply chain.
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ENSURING WORKPLACE SAFETY AND ZERO 
ACCIDENTS

Employee safety and well-being remained the 
highest priority. In 2025, UCL achieved a Zero Loss 
Time Injury Frequency Rate (LTIFR) across its 
manufacturing sites, underscoring its steadfast 
commitment to a safe work environment. 
Significant investments were made at the 
Faujderhat site to further enhance safety and 
security measures for both people and assets.

REGULATORY COMPLIANCE AND AUDITS

UCL successfully completed several critical 
regulatory audits in 2025, including BSTI Package 
Commodity Rule (PCR) and Certification Marks (CM) 
license audits, as well as Department of 
Environment (DoE) compliance assessments. The 
Company’s strong adherence to operational 
excellence and quality standards was recognized 
through the awarding of all required certifications. 
These achievements were further supported by 
robust governance practices, including regular 
Operations Review Meetings (ORM), USHEC 
meetings, CODEX reviews, monthly cycle counts, 
and internal audits throughout the year.

ENHANCING PRODUCTION EFFICIENCY

To bolster operational effectiveness and support 
profitability, multiple initiatives were undertaken to 
improve efficiency. These included waste 
minimization, enhancement of Overall Equipment 
Effectiveness (OEE) through preventive 
maintenance, optimising run strategies, 
reengineering utility infrastructure, and reducing 
downtime across operations.

COMMITMENT TO QUALITY EXCELLENCE

UCL maintained its strong focus on quality 
governance through regular Quality Council 
meetings, reinforcing a culture of compliance and 
continuous capability development. In 2025, the 
Company upheld rigorous quality standards, 
resulting in zero product recalls and a notable 
reduction in consumer complaints. Additionally, the 
contract manufacturing site maintained its FSSC 
certification, further demonstrating adherence to 
global quality benchmarks.
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Unilever regards safety as a cornerstone of its 
operational governance. In alignment with this 
principle, Unilever Consumer Care Limited (UCL) has 
further institutionalised a Zero Accident culture 
across its operations. The year 2025 represents a 
significant milestone, with UCL sustaining a Zero 
Accident record throughout the period — an 
outcome reflecting robust governance, unwavering 
leadership commitment, and a workforce that 
collectively embraces safety as an organisational 
imperative. UCL operates under the firm conviction 
that all incidents are preventable and that 
long-term organisational sustainability is 
inseparably linked to the highest standards of 
Safety, Health, and Environment (SHE) performance. 

In pursuit of Vision Zero, UCL has fully implemented 
Unilever Occupational Health and Safety (OHS) 
standards, translating global benchmarks into 
consistent, site-level practices. Central to this 
initiative is Behavioural Safety Excellence (BeSafE), a 
premier training programme designed to 
strengthen the behavioural foundations of 
workplace safety. In 2025, 100% of employees and 
contractors completed BeSafE training, enhancing 
hazard awareness, reinforcing personal 
accountability, and fostering a culture of proactive 
safety engagement. Complementary initiatives, 
including structured observances of World Safety 
Week and World Environment Day, reinforced 
environmental stewardship and organisational 
vigilance. The year also saw the successful 
completion of multiple high-impact projects 
without any safety incidents, including the barbed 
wire installation on factory premises, upgrading of 
the factory lighting system, repair of the fire pond, 
and restoration of the boundary wall, factory main 
connecting road repair. Operational integrity was 
further strengthened through targeted (LTO) 
training on Electrical Safety and Material Handling 
and its Equipment (MHE), alongside comprehensive 
Machinery Safety and Hand-In-Machine (HIM) 
audits internally and externally across all 
production assets. All identified safety gaps were 
fully mitigated, reflecting rigorous technical 
oversight and proactive risk management. 

Structured risk management programmes were 
implemented to eliminate unsafe conditions, 
institutionalise safe behaviours, and provide health 
and wellbeing support to employees, contractors, 
service providers, and partners, thereby reinforcing 
a holistic safety ecosystem. To ensure accountability 
and transparency, Safety and Environmental 
performance metrics have been systematically 
embedded into the monthly Departmental SHE 
Committee (DSHEC) meetings, Unit SHE Committee 
(USHEC) meetings, and daily operational reviews. 
Additionally, the launch of the DIGITAL SHE Portal - 
ONE SHE HUB, has streamlined reporting, enhanced 
data visibility, and facilitated real-time monitoring 
of safety performance. 

The accomplishments of 2025 underscore UCL’s 
steadfast commitment to operational excellence 
and exemplary stewardship. By integrating global 
standards, behavioural reinforcement, technical 
safeguards, and digital innovation, UCL continues to 
advance its Zero Accident culture, establishing itself 
as a benchmark for Safety, Health, and 
Environmental performance. 

WORKPLACE

Safe and Responsible
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OF INCLUSION AND WINNING

A Culture

Throughout 2025, the people of UCL continued to 
demonstrate resilience, ambition, and commitment, 
building on the cultural and capability foundations 
established over recent years. The year began with 
a pan organisation cascade of our company 
strategy, launched at the January Townhall and 
reinforced through quarterly townhalls to ensure 
organisation wide alignment. With strategic clarity 
established early, the organisation focused on 
strengthening its culture through a series of 
“CultureShops” where the four new Unilever 
behaviours : “Care Deeply”, “Stay Three Steps 
Ahead”, “Focus on What Counts”, and “Deliver with 
Excellence” were introduced. These new 
behaviours formed the foundation of a future fit 
culture anchored in performance, empathy, and 
accountability. To further reinforce a culture of 
open communication, Boithak, our bottom up 
feedback platform, was relaunched for all 
employees, supporting transparency and employee 
voice across all functions.

In parallel, the organisation continued its strong 
investment in talent development. The “InspireU” 
mentorship programme was launched to support 
leadership growth among young managers, 
engaging 80 mentors and mentees and achieving a 
4.5 out of 5 satisfaction score. Leadership capability 
was further enhanced through “Leadership Talks” 
which brought experienced leaders closer to 
employees, with 60 participants engaging in 
sessions on empathy, innovation, and trust. Our 
recognition agenda was also elevated through the 
pan organisation “Chairman’s Award”, celebrating 
outstanding contributions, while Reward & 
Investment Week helped employees deepen their 
understanding of reward policies and long term 
investment opportunities.

As one of the prominent FMCG organisation, UCL 
continued to champion progressive ED&I practices 
throughout 2025. A major milestone was achieved 
in leadership gender balance, with 40% female 
representation within the Leadership Team, an 
increase from 33% in 2024, demonstrating strong 
progress against our long standing commitment to 
gender parity.

LEARNING AND DEVELOPMENT 

UCL continued to reinforce its identity as a learning 
centric organisation in 2025. Employees invested 
approximately 850 Man hours in structured learning 
and capability building programmes throughout 
the year, reflecting a strong organisational 
commitment to continuous learning. These learning 
initiatives earned an impressive evaluation score of 
4.7 out of 5, underscoring their relevance, quality, 
and impact.

Flagship leadership and capability programmes 
such as “Business Acumen for Decision Making”, 
“Line Manager Accelerator Programme”, “EDGE 
Leadership Bootcamp”, and “Power of 
Prioritisations” continued throughout the year, 
ensuring consistent development across 
managerial levels. In addition to these continuing 
programmes, new interventions were introduced to 
respond to emerging organisational needs. “The 
License to Hire” programme equipped hiring 
managers with modern tools and assessment 
frameworks to strengthen talent acquisition, while 
the “Social-First Demand Generation Workshop” 
enhanced commercial and marketing teams’ 
capabilities in consumer engagement across digital 
ecosystems.

Function specific capability building remains a key 
priority. The Customer Business Development (CBD) 
function continued the “Brilliant Basics” programme 
for field sales professionals, while the Supply Chain 
function advanced its digital and operational 
excellence agenda through the “Digi Ops” and “Digi 
Series” programmes. A landmark achievement in 
2025 was the rollout of streamlined Career 
Principles and comprehensive Career Roadmaps 
for Go to Market (GTM) roles in CBD. Using the Skill 
Role Plan methodology, this initiative enhanced 
career visibility, strengthened retention, and 
provided employees with clearer developmental 
pathways.
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KEEPING THE WORKFORCE ENGAGED

Employee engagement in 2025 was driven by a 
consistent focus on connection, career clarity, and 
organisational trust. Employee engagement and 
cultural cohesion were further strengthened 
through celebrations of Durga Puja, Pohela 
Boishakh, International Women’s Day, Mother’s Day, 
and Falgun fostering shared experiences and unity 
across teams. 

Work life balance was enhanced through the 
introduction of two Saturdays off per month for 
Revenue Management Team of Customer 
development and Factory Management employees, 
a policy widely appreciated across the 
organisation. UCL also addressed long standing 
employee concerns by revising conveyance 
allowances and resolving numerous pending MJV 
cases, contributing significantly to employee 
satisfaction and trust. Reward & Investment Week 
helped employees understand compensation 
frameworks, financial planning, and investment 
benefits more effectively.

Collectively, these initiatives elevated our UniVoice 
(Unilever Employees Pulse Survey) score to 81%, 
reflecting a 500 bps improvement from 76% in 2024, 
positioning Bangladesh as the second highest score 
within the PTAB (Pakistan, Turkey, Arabia, 
Bangladesh) cluster and 2% above the global 
Unilever average. Significant improvements of over 
10% in Engagement, Performance Edge, and Senior 
Leadership highlighted the positive momentum 
created by our people first strategy.

FOCUSING ON WELLBEING

Employee wellbeing remained a core 
organisational priority in 2025, with a 
comprehensive approach that addressed physical, 
mental, and emotional health. A Yearly Health 
Check up Programme was conducted in 
partnership with Evercare and Lab Aid, enabling 
100% employees to complete full medical 
assessments. In recognition of World Diabetes Day,  
blood sugar testing was arranged to encourage 
early detection and awareness of diabetes risks.

The organisation also introduced “U Fit 3.0 “under 
the theme “Building Better Habits” encouraging 
employees to adopt sustainable fitness routines. The 
programme engaged Employees, with Top 
Performers recognised for exemplary dedication. 
Physical activity and team energy were further 
encouraged through an instructor led Zumba 
session. Monthly cluster visits were conducted 
across regions to review health data, promote 
nutrition awareness, and support preventive care.

Mental wellbeing was a significant focus, with three 
dedicated awareness sessions conducted during 
Mental Health Month each tailored to different 
employee segments and facilitated by experts from 
Ghana, PHWC, and Serene Space. To strengthen 
long term mental health access, UCL formalised a 
continued partnership with PHWC, ensuring 
employees had confidential access to professional 
therapy services throughout the year. A significant 
number of employees accessed mental health 
counselling in 2025. These initiatives underscore 
UCL’s commitment to fostering a workplace where 
wellbeing remains integral to sustained 
performance.
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FOR A BRIGHTER FUTURE

Sustainability

Sustainability remains embedded at the core of 
Unilever’s business strategy globally, guided by the 
Growth Action Plan (GAP) 2030 priorities across 
Climate, Nature, Plastics, and Livelihoods. In 2025, 
UCL concentrated its sustainability efforts on plastic 
waste management—delivering measurable 
progress against our ambition to collect more 
plastics than we sell, while strengthening a more 
inclusive and socially just circular economy that 
recognises and supports the people who make the 
system work. This work has been advanced through 
a multi-stakeholder model in Chattogram, 
co-created with Chattogram City Corporation 
(CCC) and Young Power in Social Action (YPSA), the 
leading not-for-profit organisation of Chattogram.

SUSTAINING OUR MOMENTUM IN PLASTICS

Plastic is advantageous for delivering our products 
to consumers safely and efficiently. Compared to 
other materials, plastic often has the lowest carbon 
footprint. However, plastic is ending up in our 
environment, and we recognise the urgency of this 
challenge. In line with our commitments to tackle 
plastic pollution,  we collected and processed 545 
tonnes of plastic waste in 2025, equivalent to our 
plastic footprint of the year. Out of the total 
collection, 70% of it is flexible plastics. This builds 
upon our ambition to co-create scalable solutions 
that reduce plastic leakage into the environment.

IMPROVING LIVELIHOODS

Waste workers face the risk of falling ill or suffering 
injuries while sorting and managing waste. To 
strengthen safety practices, skills, and long-term 
resilience in the plastic waste value chain, we put 
emphasis on training of the waste workers and 
waste traders. In collaboration with our partners, 
we  arranged structured training sessions on safe 
segregation and plastic recyclability, alongside 
providing safety gear support, in an effort to 
achieve safer working practices across the value 
chain.

Our approach prioritises dignity, stability, and 
improved economic outcomes for waste workers. 
We believe a circular economy cannot be truly 
sustainable if it leaves the informal workforce 
behind. The programme design reinforces income 
stability through more structured systems and 
performance-linked mechanisms, while building 
recognition for waste workers as essential 
contributors to a cleaner city.

Recognising that social protection is central to a 
socially just circular economy, we supported group 
insurance coverage for waste workers working in 
the waste ecosystem. This safety net is a significant 
step towards improving long-term security for 
workers who have historically operated without 
formal protection - helping reduce the risk that 
illness or injury pushes families into financial 
hardship.
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BUILDING AWARENESS

In 2025, we strengthened behaviour change 
component to enhance source segregation to 
improve collection quality and reduce leakage. This 
meant supporting more responsible disposal 
practices at households and reinforcing shared 
accountability for waste management outcomes.
Our outreach extended beyond households and 
institutions through deeper local engagement, 
including madrasa and market committee 
participation. This helped strengthen 
community-level leadership and reinforce 
consistent messaging and practices around 
segregation, safe handling, and responsible waste 
disposal.

To build sustained momentum and expand 
community ownership, we continued to engage 
young people as visible advocates for 
environmental action. Under the Youth Champions 
of the Environment 2025 initiative, we along with 
our partners convened Bangladeshi youth to 
promote responsible waste management and drive 
local action through leadership and learning 
sessions—ensuring meaningful youth participation 
in sustainability efforts.

MEASURABLE IMPACT

To guide long-term scalability and strengthen 
evidence-based decision-making, we undertook 
economic model validation with academic partners 
and industry experts—supporting more effective 
planning and enabling the programme to be 
strengthened and replicated where relevant, with 
clearer visibility on what it takes to sustain impact at 
scale. Our research revealed that our interventions 
contributed to improved livelihoods for the waste 
workers, with a 98% increase in income and a 22% 
increase in savings among participants. 98% also 
reported increased household spending on 
essentials like food, education and health after the 
completion of the training programmes.

At Unilever Consumer Care Limited, we believe in 
brightening everyday life for all through our 
sustainability efforts. As part of our sustainability 
commitments, we will continue our fight against 
plastic pollution, while also enhancing the 
livelihoods of those in our direct value chain and 
beyond.
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COMPANY’S CORPORATE GOVERNANCE
PHILOSOPHY

At Unilever Consumer Care Limited 
(“Company/UCL”), the principles of Corporate 
Governance are based on transparency, 
accountability, integrity, and focus on the 
sustainable success of the Company over 
long-term. Responsible corporate conduct is 
integral to the way we do our business. Our actions 
are governed by our values and principles, which 
are reinforced at all levels within the Company. At 
UCL, we are committed to doing things the right 
way which means taking business decisions and 
acting in a way that is ethical and in compliance 
with all applicable legislations. Our Code of 
Business Principles (the Code) is an extension of our 
values and reflects our continued commitment to 
ethical business practices across our operations. We 
acknowledge our individual and collective 
responsibilities to manage our business activities 
with integrity. This Code inspires us to set standards 
which not only meet applicable legislation but go 
beyond in many areas of our functioning.

To succeed, we believe, requires the highest 
standards of corporate behavior towards everyone 
we work with, the communities we touch, and the 
environment on which we have an impact. This is 
our road to consistent, competitive, profitable, and 
responsible growth and creating long-term value 
for our shareholders, our people, and our business 
partners. The above principles have been the 
guiding force for whatever we do and shall 
continue to be so in the years to come.
The Board of Directors (‘the Board’) is responsible 
for and committed to sound principles of corporate 
governance in the Company. The Board plays a 
crucial role in overseeing how the management 
serves the short and long-term interests of 
shareholders and other stakeholders. This belief is 
reflected in our governance practices, under which 
we strive to maintain an effective, informed, and 
independent Board. We keep our governance 
practices under continuous review and benchmark 
ourselves to best practices across the globe.
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CORPORATE GOVERNANCE OUTLINE

At UCL, the corporate governance framework has 
been established and developed based on the core 
principles and best practices as outlined in the 
following:

CORPORATE GOVERNANCE CHARTER

The Board has adopted a codified Corporate 
Governance Charter (“Charter”), which is in line with 
the best practices and fully compliant with the 
relevant legal and regulatory requirements and has 
been complied with throughout the year. The 
purpose of this Charter is to codify the Company's 
system of corporate governance so as to assist the 
top management of the Company in the efficient 
conduct of its business and in meeting its 
obligations to the shareholders. The Board, at least 
once in each year, assesses the adequacy of the 
Charter and makes any necessary or desirable 
amendments to ensure it remains consistent with 
the Company’s objectives, applicable laws, and best 
practices. The Corporate Governance Code issued 
by the Bangladesh Securities and Exchange 
Commission (“BSEC”), including its modification or 
replacement, has been complied with throughout 
the year and shall prevail in case of any 
inconsistency with the Charter.

The Charter Specifics:

THE BOARD OF DIRECTORS

The Board of Directors have ultimate responsibility 
for the management, general affairs, direction, 
performance, and long-term success of the 
business as a whole. The Board has delegated the 
operational conduct of the business to the 
Managing Director. The Leadership Team, headed 
by the Managing Director, has business / functional 
heads as its members, who look after the 
management of the day-to-day affairs of the 
Company.

COMPOSITION OF THE BOARD

The composition of the Board represents an optimal 
mix of professionalism, knowledge and experience 
that enables the Board to discharge its 
responsibilities and provide effective leadership to 
the business. The Board as part of its succession 
planning exercise, periodically reviews its 
composition to ensure that the same is closely 
aligned with the strategy and long-term needs of 
the Company. The Board has a good and diverse 
combination of Executive and Non-Executive 
Directors and the same is also in line with the 
applicable provisions of the Companies Act, 1994, 
Articles of Association of the Company, and 
Corporate Governance Code issued by BSEC. The 
Board consists of 8 (Eight) Directors comprising:

ROLE OF THE BOARD

The role of the Board is that of a guardian and 
trustee of the Company’s interests. It ensures that 
the policies and activities conform to Company’s 
mission, key goals, and core values. The Board has 
the final responsibility for the management, 
direction, and performance of the Company and its 
business. In all its dealings and decision making, the 
Board shall consider the interests of the Company 
as a whole, the interest of its shareholders, 
employees, consumers, customers, suppliers, 
Government and all other stakeholders together 
with Company’s social and legal responsibilities in 
the communities, in which it operates and to the 
responsibility towards the environment. The Board 
shall exercise objective and independent judgment 
and shall be collectively responsible for the 
long-term success of the Company.

The Companies Act, 1994 including its 
modifications or amendments

Corporate Governance Code as mandated by 
the Bangladesh Securities and Exchange 
Commission including its modifications or 
replacements

Dhaka Stock Exchange (Listing) Regulations, 
2015

Other applicable laws of the land

Memorandum and Articles of Association of 
the Company

Corporate Governance Charter of the 
Company

Code of Business Principles, Standard 
Operating Procedures, Policies and Guidelines 
of the Company

A robust set of Internal Controls

Operative Process of Risk and Compliance 
Management

Local and global best practices

The Role of the Board of Directors

Board Procedures

Matters requiring the attention of the 
Company's Board

Responsibilities of the Chairman

Responsibilities of the Managing Director

Responsibilities of the Company Secretary

Responsibilities of the Head of Finance

Responsibilities of the Head of Internal Audit

Control of Expenditure

Relationships with other Unilever Group 
Companies

5 (five) Non-Executive Nominee Directors

2 (two) Non-Executive Independent Directors 
and

The Managing Director

The details of the Board composition have been 
presented on the Directors’ Report, page 80.
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BOARD PROCEDURES

The Board meets at regular intervals to discuss and 
decide on Company/business policy and strategy 
apart from other Board businesses. The 
Board/Committee Meetings are pre-scheduled and 
a tentative annual calendar of the Board and 
Committee Meetings is circulated to the Directors 
well in advance to facilitate them to plan their 
schedule and to ensure meaningful participation in 
the meetings. However, in case of a special and 
urgent business need, the Board’s approval is taken 
by passing resolution by circulations, as permitted 
by the Articles of Association of the Company, 
which are noted and confirmed in the subsequent 
Board Meeting.

The notice of Board/Committee Meetings are given 
well in advance to all the Directors. The Agenda of 
the Board/Committee Meetings is set by the 
Company Secretary in consultation with the 
Chairman and the Managing Director. The agenda is 
circulated a week prior to the date of the Meeting. 
The agenda for the Board and Committee Meetings 
includes detailed notes on the items to be 
discussed at the Meeting to enable the Directors to 
take an informed decision.

The Board meets at least once a quarter. The 
number of Board Meetings that were held during 
the financial year ended on 31st December 2025 
was 04 (four) and these were conducted through 
audio-visual means in accordance with the 
directives/orders issued by BSEC from time to time, 
for conducting meetings.

The details of attendance by each member at the 
Board Meetings have been presented on Directors’ 
Report, page 81.

APPOINTMENT TO THE BOARD

Shareholders shall elect the Directors of the 
Company in General Meeting. Moreover, The Board 
shall have power at any time, and from time to time, 
to appoint any person to be a Director, either to fill a 
casual vacancy or as an additional Director, but so 
that the total number of Directors shall not at any 
time exceed the maximum number fixed in 
accordance with the Articles of Association of the 
Company. Based on the recommendation of the 
Nomination and Remuneration Committee, the 
Board of Directors shall consider the candidate for 
appointment to the Board. Any Director so 
appointed shall hold office only until the following 
Annual General Meeting and shall then be eligible 
for re-election. In accordance with the Articles of 
Association of the Company and provisions of the 
Companies Act, 1994 and the Corporate 
Governance Code issued by BSEC, one-third of the 
Directors, except the Managing Director and 
Independent Directors, are liable to retire by 
rotation at every Annual General Meeting (“AGM”) 
and, if eligible, offer themselves for re-election.

In the event of appointment/re-appointment of 
Independent Directors, Nomination and 
Remuneration Committee recommends to the 
Board, upon considering the integrity, qualification, 
expertise, positive attributes, experience, and 
independence of the person identified for 
appointment/re-appointment. The Board shall 
appoint/re-appoint the Independent Directors, 
based on the recommendation of the Nomination 
and Remuneration Committee and with BSEC’s 
consent. Appoint/re-appoint of the Independent 
Directors will be presented for Shareholders’ 
approval in the AGM of the Company.

The Board has maintained the procedures for 
nomination and appointment/re-appointment of 
Directors are taken place in transparent, rigorous, 
and nondiscriminatory way. The Company entirely 
complied with the applicable 
laws/rules/regulations issued by the respective 
regulatory bodies with regards to nomination and 
appointment/re-appointment of the Directors 
including the Independent Directors.

Brief resumes of Directors including their expertise 
in specific functional areas and membership in 
other Companies as Director/Board Committee 
members have been presented on pages 59 to 62 
of this Annual Report.

BOARD SUPPORT

The Company Secretary is responsible for collation, 
review and distribution of all papers submitted to 
the Board and Committees thereof for 
consideration. The Company Secretary is also 
responsible for preparation of the agenda and 
convening of the Board and Committee Meetings. 
The Company Secretary attends all the Meetings of 
the Board and its Committees. The Company 
Secretary advises/assures the Board and its 
Committees on Compliance and Governance 
principles and ensures appropriate recording of 
minutes of the Meetings.

CODE OF BUSINESS CONDUCT AND ETHICS 
FOR BOARD MEMBERS

The Board, based on the recommendation of the 
Nomination and Remuneration Committee, has 
adopted a “Code of Business Conduct and Ethics” 
for its members which is also readily available at 
Company’s website 
www.unileverconsumercarebd.com . This Code is 
intended to focus the Board and each Director on 
areas of ethical risk, provide guidance to the 
Directors to help them recognize and deal with 
ethical issues, provide mechanisms to report 

unethical conduct, and help foster a culture of 
honesty and accountability. The Code, among 
others, requires members of the Board to avoid any 
conflict of interest in contracts entered into by the 
Company. If such interest exists, the members shall 
disclose to the Board and shall abstain from 
discussion, voting or otherwise influencing the 
decision on any matter in which the concerned 
Director has or may have such interest.

Each Director must comply with the letter and spirit 
of this Code. All Directors signed an annual 
declaration for the year 2025, confirming their 
compliances with this Code.
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DIRECTORS’ INDUCTION
The provision of organizing an appropriate 
induction programme for new Directors is a major 
contributor to the maintenance of high corporate 
governance standards of the Company. The 
Company Secretary is responsible for ensuring that 
such an induction programme is provided to new 
Directors. All new Independent Directors and 
Non-Executive Directors excluding Directors who 
are in the employment of the Unilever Group 
Companies are taken through a detailed induction 
programme when they join the Board. The 
induction programme is an exhaustive one that 
covers, among other followings:

BOARD COMMITTEES

The Board Committees play a crucial role in the 
governance structure of the Company and have 
been constituted to deal with specific 
areas/activities as mandated by Corporate 
Governance Code issued by BSEC which concerns 
the Company. The Board Committees are set up 
under the formal approval of the Board to carry out 
clearly defined roles which are considered to be 
performed by Members of the Board, as a part of 
good governance practice. The Chairman of the 
respective Committee informs the Board about the 
summary of the discussions held in the Committee 
Meetings. The minutes of the meeting of all 
Committees are placed before the Board for review. 
The Board Committees can request special invitees 
to join the meeting, as appropriate.

During the year 2025, all recommendations of the 
Committees of the Board which were mandatorily 
required have been accepted by the Board.

To ensure good governance in the Company, the 
Board has constituted following Sub-Committees:

AUDIT COMMITTEE

The Audit Committee comprises of 4 (four) 
Non-Executive Directors, headed by an 
Independent Director. Professor Dr. Melita 
Mehjabeen, Independent Director acts as Chairman 
and Mr. Mohammad Naquib Uddin Khan, 
Independent Director; Mr. Niranjan Chandra 
Debnath and Ms. Zinnia Tanzina Huq act as 
members of the Committee. The Company 
Secretary functions as the Secretary of the 
Committee. Meetings of the Committee are 
attended by the Head of Finance, Internal Audit 
Manager and the External Auditors on invitation. All 
members of the Committee are financially literate 
and out of whom one member has the accounting 
background with 25 years of experience.

The Committee is governed by the terms of 
reference which are in line with the regulatory 
requirements mandated by the Corporate 
Governance Code issued by BSEC. The Audit 
Committee is entrusted with the responsibility of 
supervising the Company’s internal controls and 
financial reporting process and, inter-alia, performs 
the following functions:

BOARD EVALUATION

The performance of the Board and Independent 
Directors shall be evaluated on an annual basis. 
Performance evaluation of the Board is undertaken 
where the Board formally assesses its own 
performance with the aim to improve the 
effectiveness of the Board and the Committees. The 
evaluation process involves obtaining viewpoints 
from the Directors on the performance of the Board 
and Independent Directors through the use of 
pre-set questionnaire.

During the course of the year 2025, Board 
Evaluation cycle was completed by the Company 
internally which included the Evaluation of the 
Board as a whole and Evaluation of the 
Independent Directors. This exercise was led by the 
Chairman and supported by the Company 
Secretary. The Board Evaluation process focused on 
various aspects of the functioning of the Board such 
as composition of the Board, Board effectiveness 
and oversight, Board meetings and procedures, 
Board strategy, Board skills and structure, etc. 
Independent Directors’ performance evaluation 
exercise was carried out on parameters such as 
knowledge and skill, personal attributes, 
participation at Board/Committee meetings, 
independent judgement and contribution.

As an outcome of the above exercise, it was noted 
that the Board as a whole is functioning as a 

Apart from the above, the Directors are also given 
an update on the corporate governance, regulatory 
developments and investor relations matters. The 
Company Secretary keeps the Board briefed on 
legal and regulatory development relevant to the 
Company and the Directors.

The history, background, culture, values and 
purpose of the Company

Its growth over the last several decades and 
various milestones in the Company’s existence 
since its Incorporation

The current composition of the Board, profiles 
of the Board members, Board procedures and 
matters reserved for the Board

The present structure and an overview of the 
Businesses, Brands, Categories and Functions

Internal Controls Framework

Business risk assessment and mitigation 
programme

Audit Committee

Nomination and Remuneration Committee

Overseeing the Company’s financial reporting 
process and disclosure of financial information 
to ensure that the financial statements reflect 

cohesive body which is well-engaged with 
different perspectives. The Board Members from 
different backgrounds bring about different 
complementarities and deliberations in the Board 
and Committee Meetings are enriched by such 
diversity and complementarities.

It was further noted that the Independent Directors 
are functioning well to bring independent 
judgements in Board deliberations and met normal 
job requirements.



Unilever Consumer Care Limited
Annual Report 2025 35

true and fair view of the state of affairs of the 
Company

Reviewing and examining with management 
the quarterly and annual financial statements 
and the auditors’ report thereon before 
submission to the Board for approval

Reviewing management discussion and 
analysis before publishing in the Annual 
Report

Reviewing statement of all Related Party 
Transactions submitted by the management

Recommending the appointment, 
remuneration and terms of appointment of 
Statutory Auditors of the Company

Overseeing performance of Statutory Auditors

Reviewing management letters/letters of 
internal control weaknesses issued by the 
Statutory Auditors

Reviewing with management, the adequacy of 
internal control systems

Reviewing the adequacy of internal audit 
function and discussing with Internal Auditor 
any significant finding and reviewing the 
progress of corrective actions on such issues

Reviewing quarterly the internal audit reports 
submitted by the head of internal audit

Evaluating internal financial controls and risk 
management systems

Details of the Audit Committee’s responsibilities and 
activities performed during the year 2025 are 
included in the Audit Committee Report in pages 64 
to 66.

The Audit Committee met 4 (four) times during the 
year 2025. The minutes of the Committee meetings 
were presented at the next Board meeting 
following the Committee meeting.

NOMINATION AND REMUNERATION 
COMMITTEE

The Nomination and Remuneration Committee 
comprises of 4 (four) Non-Executive Directors, 
headed by an Independent Director. Mr. 
Mohammad Naquib Uddin Khan, Independent 
Director acts as Chairman and Professor Dr. Melita 
Mehjabeen, Independent Director; Mr. Niranjan 
Chandra Debnath and Ms. Zinnia Tanzina Huq act as 
members of the Committee. The Company 
Secretary functions as the Secretary of the 
Committee. On invitation, representatives from 
Human Resources Department were attended the 
meetings to give clarifications on agenda of the 
meetings.

The tenure of Mr. Reazul Haque Chowdhury as a 
Non-Executive Independent Director of the 
Company comes to an end on 9 April 2025, after 
serving for two terms of three years each. 
Subsequently his membership in the Nomination 
and Remuneration Committee has been 

BOARD MEMBERSHIP CRITERIA AND LIST OF 
CORE SKILLS/EXPERTISE/COMPETENCIES:

The Board of Directors are collectively responsible 
for selection of a member on the Board. The 
Nomination and Remuneration Committee 
recommends candidates for election as a Director 
on the Board. The criteria for appointment to the 
Board includes:

The Nomination and Remuneration Committee met 
4 (four) times during the year 2025. The minutes of 
the Committee meetings were presented at the 
next Board meeting following the Committee 
meeting.

discontinued effective from 10 April 2025. To 
succeed Mr. Reazul Haque Chowdhury, the Board 
has appointed Mr. Mohammad Naquib Uddin Khan 
as an Independent Director, effective from 29 April 
2025, subject to the approval of shareholders at the 
forthcoming Annual General Meeting. Mr. Niranjan 
Chandra Debnath has been appointed as a Non 
Executive Director, replacing Mr. Md. Abul Hossain, 
who was nominated by Investment Corporation of 
Bangladesh Ltd. as their new Managing Director.

The Nomination and Remuneration Committee is 
governed by the terms of reference which are in 
line with the regulatory requirements of the 
Corporate Governance Code issued by BSEC. The 
Committee is responsible for assisting the Board in 
formulation of the nomination criteria or policy for 
determining qualifications, positive attributes, 
experiences and independence of Directors and 
top-level executives as well as a policy for formal 
process of considering remuneration of Directors 
and top-level executives. Details of the Nomination 
and Remuneration Committee’s responsibilities and 
activities performed during the year 2025 are 
included in the Nomination and Remuneration 
Committee Report in pages 67 to 69.

Diversity on the Board

Composition of the Board

Size of the Board with optimal balance of skills 
and experience and balance of Executive and 
Non-Executive Directors consistent with the 
requirements of legislation

Professional qualifications, expertise and 
experience in specific areas of relevance to 
the Company

Balance of skills and expertise in view of the 
objectives and activities of the Company

Avoidance of any present or potential conflict 
of interest

Availability of time and other commitments for 
proper performance of duties

Positive attributes such as integrity, honesty, 
transparency, pioneering mindset

Independence in case of Independent 
Director
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CHAIRMAN

Subject to Articles of Association of the Company 
and applicable laws and regulations, the Board of 
Directors shall elect any non-executive Director as 
the Chairman of the Company. Accordingly, 
the Board of Directors of the Company is headed by 
a non-executive Director. Mr. Masud Khan, a 
seasoned professional is the Chairman of UCL, a 
role he has been assumed since April 2019.

CHAIRMAN AND MANAGING DIRECTOR 
DISTINGUISHED

Accordance with Corporate Governance Code, the 
positions of the Chairman and the Managing 
Director and/or Chief Executive Officer of the 
Company shall be filled by different individuals. At 
UCL, the positions of the Chairman and the 
Managing Director are filled by different individuals. 
The Chairman leads the Board and is responsible for 
ensuring the effectiveness of the Board and its 
governance processes, while the Managing Director 
is responsible for day-to-day management of the 
Company. Roles and responsibilities of the 
Chairman and the Managing Director are clearly 
defined by the Board and set forth in this report.

ROLES AND RESPONSIBILITIES OF THE 
CHAIRMAN

In implementation of the system of Corporate 
Governance, the Chairman’s general and specific 
responsibilities cover:

Providing entrepreneurial leadership to the 
Board and ensuring that it operates effectively 
in relation to all aspects of its role

Planning and directing Board and General 
meetings effectively and monitoring the 
effective implementation of Board decisions

To regularly act as “Chair” at meetings of the 
Directors and Shareholders and sign Minutes 
of meetings

Ensuring that the members of the Board 
receive accurate, timely and clear information, 
in particular about the Company’s 
performance, to enable the Board to make 
sound decisions, monitor effectively and 
provide advice to promote the success of the 
Company

Liaise with the Company Secretary in advance 
of the meeting to fix agenda and to ensure 
that the Directors are properly informed and 
that sufficient documents such as notice, 
agenda along with supporting papers are to 
be circulated in sufficient time before the 
meeting, to enable the Directors to form 
appropriate judgments at Board meeting and 
also to ensure that adequate time is available 
for discussion on strategic issues at Board 
meeting

Encouraging active engagement by all the 
members of the Board taking full account of 
the issues and the concerns of all Directors

Promoting effective relationships and open 
communication, both inside and outside the 
Boardroom, between Non-Executive Directors 
and Executive Directors

Work with Company Secretary to meet local 
statutory requirements

Ensuring clear structure for and the effective 
running of Board Sub-Committees

Liaise with the Nomination and Remuneration 
Committee to assess the effectiveness of the 
Board as a whole, the Sub-Committees of the 
Board and Independent Directors

Addressing the development needs of the 
Board as a whole to enhance its overall 
effectiveness as a team

Acting where appropriate as the Company’s 
representative on corporate aims and policies 
including environmental and corporate social 
responsibility matters

Guarding the corporate reputation and 
relations with relevant stakeholders. 

Proposing for approval by the Board, the 
strategies for the shaping of the portfolio and 
direction of the Company, Corporate Financial 
Plan and priorities in corporate resource 
allocation

Ensuring that business plans and strategies are 
aligned with corporate objectives and 
priorities agreed with the Board

Agreeing geographical markets, products and 
places of operation of the business of the 
Company with the Board

Monitoring the development of the markets in 
which the Company operates, testing future 
economic scenarios against growth objectives 

MANAGING DIRECTOR

At UCL, the Managing Director is responsible for the 
day-to-day management of the Company and 
enjoys substantial powers of Management to 
discharge the responsibilities in managing the 
affairs of the Company on a day-to-day basis in 
relation to the running of the Company. The 
Managing Director of the Company does not hold 
the same position in other listed Companies.

ROLES AND RESPONSIBILITIES OF THE 
MANAGING DIRECTOR

The Managing Director is entrusted with all the 
Board’s powers, authorities and discretions 
(including the power to sub-delegate any of those 
powers, authorities, decision- making powers and 
discretions) about the operational running of the 
Company and specifically all the Board’s powers, 
authorities and discretions in relation to the 
following matters:

A) STRATEGY AND MAINTAINING THE 
CORPORATE PORTFOLIO
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B)    FINANCIAL

and making proposals to the Board for the 
corporate strategic priorities

Ensuring delivery of the Company’s agreed 
strategy, business plans and financial 
performance

Preparing for approval by the Board periodic 
business performance report including 
quarterly and annual results

Setting financial and treasury strategies for the 
Company and implementing them

Overseeing efficient functioning of the 
operating framework, the accounting and 
reporting policies, planning and reporting 
processes (including
internal control measures and authority levels) 
and implementing and maintaining such 
framework, policies and processes

Certify to the Board that he has reviewed the 
financial statements for the year and that to 
the best of his knowledge and belief, the 
financial statements do not contain any 
materially untrue statement and together 
present a true and fair view of the Company’s 
affairs

E)    CONTRACTS

Power to enter into commitments, agreements, 
contracts, instruments or other documents on 
behalf of the Company in relating to day to 
day functioning of the business.

To provide to the Directors of the Company, 
collectively and individually, such guidance as 
they may require, with regard to their duties, 
responsibilities and powers

To arrange meetings of the Board and its 
Sub-Committees and to take the minutes, and 
ensuring that Board procedures are followed 
and that applicable Rules and Regulations are 
complied with

To arrange Shareholder meetings and taking 
the minutes

To prepare the agenda for such meetings and 
ensuring that the papers provided for these 
meetings are in accordance with the 
appropriate procedures

To obtain approvals from the Board, 
Shareholders at the General Meeting, the 
Government and such other authorities as 
required under the provisions of the 
applicable local Laws and Regulations

To represent before various regulators, and 
other authorities under the applicable local 
Laws and Regulations in connection with the 
discharge of various duties under the 
applicable local Laws and Regulations

To monitor changes in relevant legislations and 
the regulatory environment, and taking 
appropriate actions

To oversee and address Shareholders’ queries 
and complaints in line with applicable local 
Laws and Regulations and the Articles of 
Association of the Company

To assist the Board in the conduct of the affairs 
of the Company

D)    COMMUNICATION WITH STAKEHOLDERS

Interacting with the media and approving any 
press release in relation to any matter within 
the ambit of the Managing Director

Preparing all public filings, reports and 
statements relating to the business and 
representing the Company within trade and 
professional bodies

C)    GOVERNANCE

Appointing and removing members of the 
Leadership Team of the Company and other 
functional heads who report, directly or 
indirectly, to the Managing Director, subject to 
obtaining necessary approvals, as may be 
applicable
  
Supervising and determining the roles, 
activities and responsibilities of the Leadership 
Team and delegating powers to enable them 
to perform their roles

Ensuring that the performance of members of 
the Leadership Team and other 
Functional/Business Heads is systematically 
assessed and adequately rewarded

Ensuring a continual supply of leadership of 
the quality necessary to meet the strategic 
needs of the business

Establishing value leadership and expected 
norms of conduct, including implementation 
of and compliance with the Code of Business 
Principles

To provide, in conjunction with the Company 
Secretary, a properly constructed induction to 
new Directors

Preparing for approval by the Board, and 
implementing and managing, Company’s risk 
management approach

Notify the Board of any issues, projects or 
transactions that in his judgment have the 
capacity to impact on the reputation of the 
Company

ROLES AND RESPONSIBILITIES OF THE 
COMPANY SECRETARY

Core responsibilities of the Company Secretary 
includes assisting the Board on discharging its 
duties and responsi- bilities. He is the primary link of 
communication between shareholders and the 
Board. In implementation of the system of 
Corporate Governance, the Company Secretary is 
responsible:
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To assist and advise the Board in ensuring 
good Corporate Governance and in 
complying with the Corporate Governance 
requirements and best practices

Disclosures of price-sensitive information, 
material information and other capital 
market-related issues

For matters relating to share capital and 
shareholding structures

To file statutory returns/reports/statements to 
regulatory authorities under the applicable 
local Laws and Regulations

For the arrangement of induction, 
training/development and performance 
evaluations for the Boards, its Sub-Committees 
and Independent Directors

To ensure that the compliance status across 
the Organisation is monitored and reported to 
the Board

Such other duties as may be assigned by the 
Board from time to time.

ROLES AND RESPONSIBILITIES OF THE HEAD OF 
FINANCE

In implementation of the system of Corporate 
Governance, general and specific responsibilities of 
the Head of Finance cover:

Overseeing internal financial control and 
identifying and reporting to the Board the 
financial consequences of failures of internal 
control in its wider context

Ensuring that proper financial, management 
and statutory accounts are maintained and 
prepared and that all necessary returns and 
reports are filled with competent authorities

Ensuring that the accounting reports properly 
describe, classify and authorise the 
transactions undertaken by the Company

Preparing for approval by the Board periodic 
business performance report including 
quarterly and annual financial results

Ensuring delivery of the Company’s agreed 
strategy, business plans and financial 
performance

Setting financial and treasury strategies for the 
Company and implementing them

Overseeing efficient functioning of the 
accounting and reporting policies, including 
internal control measures and authority levels 
and implementing and maintaining such 
policies and processes 

Certify to the Board that he has reviewed the 
financial statements for the year and that to 
the best of his knowledge and belief, the 
financial statements do not contain any 
materially untrue statement and together 
present a true and fair view of the Company’s 
affairs.

ROLES AND RESPONSIBILITIES OF THE HEAD OF 
INTERNAL AUDIT

The Head of Internal Audit ensures the 
independence and credibility of the internal audit 
process. All Directors, and in particular the 
Chairman and members of the Audit Committee 
and the Statutory Auditors, have open access to the 
Head of Internal Audit at any time and vice versa. In 
implementation of the system of Corporate 
Governance, the Head of Internal Audit is 
responsible:

To assist the Board and/or its Audit Committee 
in discharging its governance responsibilities

To formulate the scope, functioning, 
periodicity and methodology for conducting 
the internal audit, after consulting with Audit 
Committee

For providing independent reassurance to the 
Boards, through the Managing Director and 
the Audit Committee, that all major risks 
affecting the achievement of Company’s 
objectives is adequately understood and 
managed

To perform an objective evaluation of the 
existing risk and internal control framework

To perform a systematic analysis of business 
processes and associated controls

To deliver a source of information on major 
frauds and irregularities

To review the compliance framework and 
specific compliance issues

To review operational and financial 
performance through annual audits

To review and recommend the standard 
operating procedures and processes flow 
documentation

Such other duties as may be assigned by the 
Board and Audit Committee from time to time.

LEADERSHIP TEAM

The Leadership Team is responsible for the 
day-to-day running of the business and the 
execution of corporate business strategies. The 
Leadership Team comprises with functional heads, 
headed by the Managing Director. Once in every 
two weeks the Leadership Team engages in 
meeting in discharging its duties and responsibilities 
to run the business smoothly. While Leadership 
Team members (other than the Managing Director) 
are not part of the Board decision-making process, 
to provide the Board with deeper insights, often 
attend those parts of the Board meetings which 
relate to the operational running of the Company.

For details of each Leadership Team member, 
please refer to Leadership Team Profile in this 
Annual Report.
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FINANCIAL REPORTING PROCESS

The Company has a robust financial reporting 
system in place. The financial reporting team 
ensures preparation of financial statements that 
gives a true and fair view according to applicable 
financial reporting standards; along with ensuring 
adequate internal control mechanisms to enable 
preparing the financial statements that are free 
from material misstatements, whether due to fraud 
or error.

At UCL, all the financial transactions are recorded in 
SAP Enterprise Resource Planning (ERP) systems. 
Financial reports are extracted from the ERP systems, 
which are then used to prepare the financial 
statements in accordance with International 
Accounting Standard (IAS)/ International Financial 
Reporting Standards (IFRS) as applicable in 
Bangladesh, the Companies Act 1994, the Securities 
and Exchange Rules 2020 and other applicable laws 
and regulations in Bangladesh. These financial 
statements are reviewed by respective authorities 
on a regular basis. On a quarterly basis, the financial 
statements are placed to the Audit Committee for 
their review and recommendation. Following the 
endorsement of the Audit Committee, the financial 
statements are placed before the Board for its final 
review and approval. The annual statutory audit is 
conducted by the external auditors. The annual 
audited financial statements are adopted by the 
shareholders in Company’s Annual General 
Meeting.

INTERNAL AUDIT

The Company has an independent internal audit 
department under the control of Audit Committee. 
The scope of internal auditing encompasses, but is 
not limited to, the examination and evaluation of the 
adequacy and effectiveness of the organisation's 
governance, risk management, and internal 
controls as well as the quality of performance in 
carrying out assigned responsibilities to achieve the 
organisation’s stated goals and objectives.

INTERNAL CONTROLS AND RISK 
MANAGEMENT

The Company has robust systems for Internal Audit 
and Business Risk assessment and mitigation. The 
Internal Audit plan is approved by Audit Committee 
at the beginning of every year. The conduct of 
Internal Audit is oriented towards the review of 
internal controls and risks in the Company’s 
operations and covers third-party (3P) 
manufacturing site, sales offices, warehouses and 
centrally controlled businesses and functions. Every 
quarter, the Audit Committee is presented with a 
summary of significant audit observation and 
follow-up actions thereon.

The Company perceives business risks both at local 
and global perspective. Business Risk Assessment 
procedures have been set in place for 
self-assessment of business risks, operating controls 
and compliance with Policies/Standard Operating 
Procedures. There is an ongoing process to track 
the evolution of risks and delivery of mitigating 
action plans.

This annual report further encloses a detailed 

CODE OF BUSINESS PRINCIPLES

As a purpose-led and future fit Company, our 24 
Codes of Business Principles and Policies are the 
foundation of our work, success and essential to 
achieving our ambition of making sustainable living 
commonplace. We have Codes of Business 
Principles and Policies ranging from inter alia 
prevention of insider trading to anti-bribery, 
anti-money laundering and respect, dignity and fair 
treatment. Our Code of Business Principles and 
Code Policies provides a framework of simple 
“musts and “must nots’ designed to be respected 
and applied by employees in their day-to-day work. 
We expect everyone who works for Unilever to set 
themselves equally high principles and putting 
these values into practice and reiterate our 
commitment to doing good.

Code of Business Principles is a simple ethical 
statement of how we should operate. They are 
mandatory for all employees and others working 
for Unilever. We also aim to have a positive 
influence across our value chain, working with 
suppliers, distributors and all third parties to raise 
the bar on issues such as human rights and 
anti-bribery and corruption.

We want to create an environment where 
employees not only live our values in their own 
work – integrity, respect, responsibility and 
pioneering – but are vigilant in identifying potential 
concerns, and confident about speaking up in such 
situations. Hence, we expect every employee to be 
an ambassador for our high ethical standards – 
what we call ‘Business Integrity’. Over the course of 
last year, several sessions on the Code of Business 
Principles and Policies were held with the 
employees and new joiners. Our employees 
undertake mandatory annual training on these 
Codes via online training modules and an annual 
Business Integrity Pledge. Materials target not only 
office-based employees, but also those working in 
factories and more remote areas. Our Business 
Integrity programme brings our values to life for all 
employees and helps them apply our ethical 
standards day-to-day. In addition to our Code of 
Business Principles, it includes clear policies, 
guidelines and related learning materials, as well as 
robust procedures and controls to help us prevent, 
detect and respond to any inappropriate behaviour. 
We are committed to eradicate any practices or 
behaviors that are not in line with our Code and 
Code Policies though our zero-tolerance approach 
to such practices. Our Responsible Partner Policy 
helps to give us visibility of our third parties to 
ensure their business principles are consistent with 
our own.

Breach of the Code of Business Principles and 
Policies could have very serious consequences for 
the Company and for the individuals involved. To 
ensure proper adherence to the Codes and Policies, 
we have kept in place sufficient and effective 
reporting channels/whistle blowing mechanism 
through which employees can promptly raise 
concerns of possible misconduct, potential 
conflicts, or known breaches of the Code of 

discussion on the Internal Control Framework as 
well as Risk Management framework under the 
Corporate Governance section in pages 50 to 53.
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to provide an overall governance framework 
for the determination of materiality of events 
and information for disclosure

to ensure that all investors have equal access 
to significant information that may affect their 
investment decisions and that such information 
is adequately disseminated in a fair, accurate 

PREVENTION OF SEXUAL HARASSMENT AT 
WORKPLACE

The Company has Prevention of Sexual Harassment 
Policy (“POSH Policy”) in place, under which an 
internal Sexual Harassment Complaint Committee 
(“Committee”) is fully functional for redressal of 
Sexual Harassment complaints or grievances. The 
Committee consists of five members, where 
majority of the members are women and the 
Committee has a women Chairman. We have 
expanded the scope of our POSH Policy to make it 
more inclusive and gender neutral, detailing the 
governance mechanisms for prevention of sexual 
harassment issues relating to employees across all 
genders including third parties working closely 
with the Company.

While maintaining the highest governance norms, 
the Company has appointed two external 
independent counsels who are experienced in 
areas of women empowerment and prevention of 
sexual harassment at workplace as part of the 
Committee. To build awareness in this area, the 
Company has conducted induction/refresher 
sessions in the organisation. In addition, to ensure 
effective management and execution of the POSH 
Policy and to safeguard the privacy of the involved 
parties, the members of the Committee have been 
trained to value confidentiality and sensitivity of all 
complaints that are reviewed under the POSH 
Policy.

PRINCIPLES ON DISCLOSURE OF MATERIAL 
INFORMATION AND PRICE SENSITIVE 
INFORMATION

In compliance with the Bangladesh Securities and 
Exchange Commission (Prohibition of Insider 
Trading) Rules, 2022, the issuers of listed securities 
are required to formulate and disclose “Principles 
on Disclosure of Material Information and Price 
Sensitive Information”.

Accordingly, the “Principles on Disclosure of 
Material Information and Price Sensitive 
Information” has been framed by the Board of 
Directors of the Company and is available on the 
website of the Company.

The core objectives of this Principle are:

SHARE DEALING CODE

The Company has framed a Share Dealing Code 
which instituted a mechanism to avoid Insider 
Trading activities and abusive self-dealing in the 
securities of the Company. The Share Dealing Code, 
which is in accordance with Bangladesh Securities 
and Exchange Commission (Prohibition of Insider 
Trading) Rules 2022, prohibits the Insiders dealing in 
the securities of the Company on the basis of any 
Unpublished Price Sensitive Information (“UPSI”), 
available to them by virtue of their position in the 
Company. The objective of this Share Dealing Code 
is to prevent misuse of any UPSI and prohibit any 
insider trading activity, in order to protect the 
interest of the shareholders at large.

Copy of the Share Dealing Code is made available 
to all employees of the Company and compliance 
of the same is ensured. The Share Dealing Code 
prescribes sanction framework and guidance to the 
Company's employees on 
pre-clearance/notification procedures to be 
followed before or at the time of dealing in shares 
of the Company.

POLICY ON DIVIDEND DISTRIBUTION

The Board of Directors has adopted Dividend 
Distribution Policy in terms of the requirements of 
BSEC’s directive. The Policy is available on the 
website of the Company at 
www.unileverconsumercarebd.com . The Dividend 
Distribution Policy forms a part of this Annual 
Report.

COMMUNICATION TO SHAREHOLDERS

Effective communication of information is an 
essential component of Corporate Governance. It is 
a process of sharing information, ideas, thoughts, 
opinions and plans to all stakeholders which 
promotes management-shareholder relations. The 
Company regularly interacts with shareholders 
through multiple channels of communication such 
as financial results announcement, annual report, 
media releases, Company’s website and subject 
specific communications.

The quarterly, half yearly and annual results of the 
Company’s performance are published in leading 
newspapers. These results are also made available 
on the website of the Company. The annual report is 
made available to shareholders in advance for 
ensuring detailed and constructive discussions at 
AGM.

All price sensitive information and matters that are 
material to shareholders are disclosed to the 
Bangladesh Securities and Exchange Commission 
and the Dhaka Stock Exchange PLC (“DSE”) where 
the securities of the Company are listed and are 
published in the official website of the Company. 
The quarterly, half yearly and annual results and all 
other reports/corporate communications to the DSE 
are filed through “Digital Submission and 
Dissemination Platform” of DSE and in hard copy 
form as well, for dissemination on its website.

Conduct, Company policies, and procedures.
Confidentiality and zero tolerance toward 
retaliation are the cornerstones of the reporting 
mechanism. The platform also allows to raise issues 
on an anonymous basis. We ensure employees can 
raise such concerns without the risk of any kind of 
reprisal. We also arrange yearlong awareness 
sessions and share the process of incident reporting 
with employees so that all employees know the 
mechanism of whistle blowing.

and timely manner in pursuance with the 
Listing Regulations, Securities Laws, and any 
other Laws that apply.
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SHAREHOLDERS’/INVESTORS’ COMPLAINTS

A preemptive and reliant shareholders’ grievances 
and queries redressal mechanism is in place at the 
Company. During the financial year 2025, all 
complaints have been redressed to the satisfaction 
of the shareholders and none of them were 
pending.

ENSURING PARTICIPATION OF SHAREHOLDERS 
AT THE AGM

One of the primary objectives of the Company is 
ensuring the maximum participation of 
shareholders at the AGM. The Company ensuring all 
applicable legal requirements and prevailing 
shareholders’ rights, held its 52nd AGM through a 
digital platform with the virtual presence of 
Shareholders. Prior to the AGM, respective 
shareholders were given 21 days’ notice. Annual 
Report were circulated to the Shareholders well in 
advance so that they may attend the AGM being 
well informed regarding Company’s affairs. The 
date, time and link for joining the AGM are 
communicated to shareholders by means of text 
message and e-mail. Furthermore, the Company 
ensured publication of AGM notice in two widely 
circulated newspapers aiming to reach maximum 
shareholders.

STATUTORY AUDITORS

Appointment of the Statutory Auditors is regulated 
by the Companies Act, 1994; the Securities and 
Exchange Rules, 2020; BSEC’s Corporate 
Governance Code and the Dhaka Stock Exchange 
(Listing) Regulations, 2015. Pursuance to these 
regulations and following the recommendation of 
Audit Committee, the Board endorses the 
appointment of Statutory Auditors subject to 
Shareholders’ approval at the AGM. Shareholders 
not only approve the appointment of the Statutory 
Auditors, but also fix their remuneration thereof. At 
UCL, an appropriate structure is in place as per 
corporate governance best practices to ensure 
independence of Statutory Auditors. 

Audit Committee meets the Statutory Auditors to 
ensure that auditors are acting independently and 
reviews the financial statements before submission 
to the Board for approval. A. Qasem & Co., 
Chartered Accountants is the Statutory Auditors of 
the Company. They conducted systematic 
examination of Company’s financial statements, 
records, and other documents and ascertained, 
verified and reported upon the facts regarding the 
financial results of the Company. To ensure 
compliances with BSEC’s Corporate Governance 
Code, the Company did not engage its Statutory 
Auditors to perform any of the following services:

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

Any service that the Audit Committee 
determines

Audit or certification services on compliance 
of BSEC’s Corporate Governance Code and

Any other services that create conflict of 
interest.

A. Qasem & Co. declares that none of their partners 
or other members of the audit team responsible to 
carry out the audit work or any family members of 
any partners or members of the audit team hold 
any shares in the Company.

CORPORATE GOVERNANCE CERTIFICATION

As part of its corporate policy, the Company always 
strives to maintain high standards of compliance in 
Corporate Governance. The Company has 
complied with all necessary guidelines in 
accordance with the requirements of Corporate 
Governance Code as mandated by BSEC. The Status 
of Compliance on Corporate Governance Code for 
the year 2025 is presented as annexure # IV of 
Directors’ Report 2025, along with the Certificate of 
Compliance required under the said code.

CONCLUSION

Compliance with various laws, rules and regulations 
is one of the core fundamentals for good corporate 
governance. UCL delivers accurate and periodic 
reporting on issues/events and certifications, 
wherever necessary under the local legislations. 
Furthermore, the Company always embraces the 
highest levels of compliance with all the applicable 
legal and regulatory obligations through the 
establishment of an effective governance regime, 
which facilitates to ensure the practice of the 
highest levels of corporate governance within the 
Company. Being a fully compliant Company, it 
strives to remain the same, not only in letters but in 
its real spirit.
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Dividend
DISTRIBUTION POLICY 

1.      INTRODUCTION

In compliance with the Bangladesh Securities and 
Exchange Commission’s Directive No. 
BSEC/CMRRCD/2021-386/03 dated 14th January 
2021, the issuers of listed securities are required to 
formulate and disclose its Dividend Distribution 
Policy. Accordingly, the Board of Directors of 
Unilever Consumer Care Limited (herein after 
referred to as “the Company”) has formulated and 
approved this Dividend Distribution Policy (herein 
after referred to as “the Policy”).

3.1.      INTERNAL FACTORS

2.      OBJECTIVE

The objective of this Policy is to provide clarity to 
stakeholders on the dividend distribution 
framework to be adopted by the Company. The 
Board of Directors shall recommend dividend in 
compliance with this Policy, the Articles of 
Association of the Company, the provisions of the 
Companies Act, 1994, relevant Directives / Orders 
published by the Bangladesh Securities and 
Exchange Commission and other applicable legal 
provisions.

3.      DIVIDEND PAYOUT

The Company’s Dividend Distribution Policy shall 
ensure that it returns cash from operations that is 
more than its immediate and foreseeable needs 
back to the shareholders over the long-term. The 
Company believes in continuous shareholder value 
enhancement and seeks to pay an attractive, 
sustainable and growing dividend to the 
shareholders of the Company.

The Board of Directors may, after considering the 
situation prevalent at the relevant point in time, 
propose if the dividend needs to be declared and if 
so, the rate at which it needs to be declared. The 
Board of Directors may consider declaration of both 
interim dividend and final dividend where interim 
dividend will be based on the performance of the 
Company during the period and final dividend will 
be based on the performance of the full year.

The Dividend recommended by the Board of 
Directors shall be subject to approval of the 
shareholders at the Annual General Meeting. 
Provided that no dividend shall be approved at the 
Annual General Meeting more than the amount 
recommended by the Board of Directors.

Dividend will be recommended out of the current 
year’s Profit after Tax of the Company. In certain 
circumstances including but not limited to loss after 
tax in any particular financial year, the Board of 
Directors may consider utilising retained earnings 
for recommendation of dividends, subject to 
applicable legal provisions.

In general, the actual quantum of dividend pay-out 
on a yearly basis will be dependent on the 
following factors:

4.      DIVIDEND PAY OUT METHOD AND TIMING

The Company shall distribute declared and duly 
approved dividend to all shareholders in a timely 
manner and in line with Bangladesh Securities and 
Exchange Commission directions (as issued time to 
time) and any other applicable local laws, rules, and 
regulations.

5.      UNCLAIMED DIVIDEND

Any unclaimed or unsettled dividend shall be 
managed in line with Bangladesh Securities and 
Exchange Commission directions (as issued time to 
time) and any other applicable local laws, rules, and 
regulations.

6.      REVIEW

This Policy is issued with the consent of the Board of 
Directors of the Company and can be amended 
only with the authority of the Board of Directors as 
may be deemed appropriate by the Board of 
Directors of the Company.

7.      DISCLOSURE

This Dividend Distribution Policy (as amended from 
time to time) will be available on the Company’s 
website and in the annual report.

As such, any amount retained will be utilised for 
securing the long-term growth objectives of the 
Company, as may be approved by the Board of 
Directors, including but not limited to

i. Existing and expected underlying financial 
performance

ii. Cash flow and liquidity position

iii. Capital expenditure and investment plans

iv. Acquisitions and Disposals

v. Restructuring activities

vi. Interim Dividend, if any, already declared 
during the year and

vii. Future requirement of funds

3.2.      EXTERNAL FACTORS

i. Macro-economic environment

ii. Market conditions and consumer trends

iii. Changes in regulatory requirements

iv. Shareholder expectations

i. Issuance of Bonus Shares

ii. Inorganic growth opportunities, including 
Merger and Acquisition

iii. Any other factors the Board of Directors 
deems proper, just and ensuring the law of 
the land.
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AT UNILEVER

Risk Management

Risk management is fundamental to Unilever’s 
strategy and long-term success. Our ability to 
achieve our objectives depends on how effectively 
we identify, assess, and respond to the risks and 
opportunities arising from our business activities 
and the markets we operate in. We follow an 
embedded approach that places risk and 
opportunity assessment at the core of 
decision-making across the organization.

Unilever defines risks as any events or actions that 
may affect our ability to deliver our objectives. We 
manage both downside risks—such as financial loss, 
reputational impact, or talent attrition—and upside 
risks, such as missing opportunities to strengthen 
brand equity or grow in priority channels.

Under the Responsible Risk Management Code 
Policy, all managers are accountable for integrating 
risk management into their daily responsibilities. 
Formal oversight is exercised through two key 
processes: the Enterprise Risk Management (ERM) 
process and Business Risk Assessments (BRA). The 
Unilever Risk Management Guidance further 
outlines the principles, roles, and responsibilities 
required for consistent identification, evaluation, 
and mitigation of risks across the organization.

Unilever’s risk appetite is driven by the following:

Unilever’s Risk Management approach is embedded 
in the normal course of business with a set of global 
Principles of Risk Management with local 
implementation. Our approach to risk management 
is designed to provide reasonable, but not absolute, 
assurance that our assets are safeguarded, the risks 
facing the business are being assessed and 
mitigated. Its structural elements include:

Our growth should be consistent, competitive, 
profitable, and responsible.

Our actions on issues such as plastic and 
climate change must reflect their urgency and 
not be constrained by the uncertainty of 
potential impacts.

Our behaviours must be in line with our Code 
of Business Principles and Code Policies

Our ambition to continuously improve our 
operational efficiency and effectiveness.

Governance of Unilever, organisational 
structure and delegation of authority

Vision, Strategy and Objectives

Code of Business Principles, Code Policies and 
Standards

Risk and Control Frameworks

Performance management and operational 
processes execution

Compliance and assurance activities.

Board of Directors of Unilever Consumer Care 
Limited (UCL) has delegated accountability to its 
Audit Committee for assessing the effectiveness of 
management controls for significant legal, 
operational or compliance risks facing the 
company. The detailed activities of the Audit 
Committee are described separately in this report.

EMBEDDED RISK MANAGEMENT APPROACH

At Unilever, we believe that effective risk 
management is fundamental to good management. 
Our risk management approach is embedded in the 
normal course of business. The diagram below 
summarises the structural elements of the 
embedded approach.

Our aim to maintain a single A credit rating on 
a long-term basis.

Chairperson, Board and Board Committees, CEO & Unilever Leadership Executive

Corporate Vision, Purpose, Values, Objectives and Code of Business Principles

Code Policies and Functional Standard

Governance of Unilever, Roles & Responsibilities, Delegated Authorities.

Strategy Setting

Operational Planning

Business Execution

Performance 
Management Target 

Setting Budgets Reporting 
Analysis Remuneration & 

incentives

Internal Assurance and 
Compliance Monitoring

Internal Independent 
Re-assurance

(Corporate Audit)

External 
Re-assurance

Organisation Foundation Processes Assurance Re-assurance
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Unilever uses a three Lines of Defence model to 
obtain assurance over the management of its risks. 
The three lines of defence are categorised as 
follows.

1st Line: The first line of defence includes the 
day-to-day activities carried out by colleagues 
in order to manage and mitigate our exposure 
to risk. Review, guidance and challenge is 
provided by line management to ensure that 
day to day activities have been performed 
effectively.

2nd Line: The second line of defence supports 
management to help ensure risk and controls 
are effectively managed. Unilever has 
established various risk management and 
compliance functions to help support and 
monitor the first line, such as GCAD, 
Performance Management teams, Quality and 
Security functions, Controls Service Centre etc.
 
3rd Line: The third line of defence provides 
independent & objective reassurance on the 
effectiveness of governance, risk 
management, and mitigating activities by 
External Audit, Internal Audit and other 
third-party assurance functions.

i. Accountability – all managers must identify 
and manage risks that relate to their role.

ii. Risk appetite – all managers must determine 
the level of risk, after the implementation of 
controls, that they are prepared to accept such 
that there is not a significant threat to achieving 
their objectives.

iii. Risk mitigation – all managers must put 
adequate controls in place and ensure that 
they are operational in order to deliver their 
objectives.

PRINCIPLES OF RISK MANAGEMENT

There are 3 principles of risk management. All 
managers must implement Unilever’s principles of 
risk management.

BUSINESS RISK ASSESSMENT (BRA) EXERCISE

The BRA ensures that the Business identify the risks 
that are particular to them and the local 
environment in which they operate. These risks are 
identified bottom up and should be specific to the 
Business within their control and which need to be 
mitigated by them. The risk framework includes the 
key risks that we see as most material to Unilever’s 
business and performance. Therefore, the risk 
framework should only be used as a reference in 
the business risk assessment. Outcome of BRA are 
reviewed on an ongoing basis, and formally by the 
senior management and Audit Committee twice in 

In the following pages we have shared the 
company risk matrix & outcome which comes after 
the Business Risk Assessment exercise. Part of this 
exercise leadership team has re-assessed the past 
identified risks, their likelihood, impact and velocity 
against the mitigatable actions thereto.

In addition to that, risks categorization has also been 
updated by addressing the current foreseen 
business challenges that we regard as the most 
relevant to our business. These are the risks that we 
see as most material to UCL’s business and 
performance at this time. There may be other risks 
that could emerge in the future.

We set below our principal risks, certain mitigating 
actions and movement of risks that we believe help 
us to manage our risks and the measure of future 
impact corresponding to each of these.

Accountability Risk
Appetite

Risk
Mitigation

a year and with the Board at least once a year.
The Business Risk Assessment is a five-step process:

Identify: 
The process starts with identification of the risks that 
could stop the Business from achieving its 
objectives. These are risks that are particular to the 
entity and should consider both the impact internal 
and external factors. 

Measure: 
The second step is to assess the size of each risk 
based on likelihood, impact and velocity. This will 
help identify the risks that can have a material 
impact on the business in the short term and require 
additional “focus”.

Respond: 
This step includes agreed on the approach for key 
risks and ensures the risks are mitigated either 
prevent risk occurrence or manage the impacts if it 
occurs.

Control: 
In this step regular review of mitigating actions and 
monitoring of risk metrics to execute the response 
strategy and continually evaluate to ensure that the 
approach is effective in reducing the risk. 

Report: 
In this fifth step, update Business Risk Assessment to 
provide visibility to management through 
management review as defined.

Business
Risk Assessment

(BRA)

Identify                         M
easure                                                            
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   Control                            Respond  
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Uncertain economic regime impacting 
consumer demand

Consumer preference impacted due to 
volatile economy
Bangladesh is entering into an uncertain 
socio-economic era with a new political 
regime. There are number of key agenda for 
the new government to stabilize & uplift the 
economy. These actions may have impact on 
inflation, policy rates, FX devaluation and 
public private spending resulting in reduced 
consumer spending in FMCG sector.

Following actions are planned to 
mitigate the risks-

Acceleration of brand relevance 
through targeted marketing 
interventions to secure higher 
growth.

Drive savings to protect 
profitability, optimize pack–price 
architecture to limit consumer 
price impact, and strengthen 
networks to support FGM 
delivery.

BUSINESS RISK ASSESSMENT OUTCOME FOR 2026

RISK CATEGORY & DESCRIPTIONNO.

1

Business disruption along with political 
reform

Political Transition & Policy Unpredictability 
Risk
Transition to a new parliamentary government 
may result in certain policy shifts, regulatory 
reforms that cause operational disruptions 
may extend up to business continuity, market 
confidence and key stakeholder alignment.

Sustenance of distributorship with political 
reform
Business continuity risk may arise for 
distributors due to political reforms which may 
result in significant sales loss & market service.

Following actions are planned to 
mitigate the risks-

Enhance political and regulatory 
surveillance and collaborate with 
government and industry 
stakeholders to manage policy 
risks effectively.

Conduct risk analysis of all 
distributors and prepare 
distributor pipeline readiness.

2

Third Parties

Dependency on Single 3P Manufacturer
UCL has a single third-party manufacturer 
doing mainly packaging for local market 
which may cause higher dependency risk 
along with less flexibility in operations.

Following actions are planned to 
mitigate the risks-

Closely monitor any potential 
risks and formulate actions 
around contractual obligations.

Assess medium to long term risks 
associated with single 3P 
manufacturing unit.

3

Compliance Challenges in Tax Landscape:

Scrutiny by tax authorities:
Extensive document submissions and multiple 
hearings will be required to manage the 
newly initiated tax authority audits (WHT and 
Tax), which include objections in several areas.

Challenges with input VAT rebate position:
VAT authorities are actively challenging our 
input VAT rebate position and have initiated 
rigorous scrutiny of rebate eligibility

HS Code & Load Factor on Horlicks DMI:
HS code changes under the Finance Act 2025 
now bring all DMI bulk imports under MAV, 
which leads to a higher MAV for all current 
and future consignments.

Following actions are planned to 
mitigate the risks-

Tax authorities’ complications

Establish a cross-functional team 
to fulfill document requirements 
and maintain ongoing 
engagement to justify our 
position on the disputed issues.

Input VAT rebate

Maintain continuous engagement 
with VAT officials to present our 
rationale on raised queries and 
coordinate with NBR for clarity on 
ambiguous areas to prevent 
future challenges.

HS Code & Load Factor

Legal and Tax teams, to 
coordinate with C&F for effective 
engagement.

4

MANAGEMENT OF RISK
MOVEMENT OVER
LAST YEAR

New Risk
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Unfavorable Regulatory Environment:

Extended Producer’s Responsibility (EPR):
Government is planning to 'BAN' the use of 
single use plastic, which might impact low 
usage packs (LUP) in Nutrition category 
contributing to 13% of Nutrition business.

Organizational readiness on Data Privacy 
Ordinance:
The Data Privacy Ordinance, 2025 includes 
provisions that may require changes to 
Unilever’s data security practices. As the 
regulator is new, ensuring their understanding 
of requirements and global practices may be 
challenging.

Minimum wage impact on DFF
DIFE has intensified labor-law enforcement 
across FMCG distributors, and any 
non-compliance at a Unilever distributor could 
be perceived as a failure in Unilever’s 
supply-chain labor standards, despite their 
independent status.

Competition Act Amendment
The Competition Commission has taken steps 
to amend the competition Act 2012 to 
incorporate some major changes. There are 
some fundamental concerns regarding the 
proposal to concentrate on executive, 
investigative and judicial powers within a 
single statutory regulatory body including the 
power of search and seizure without judicial 
oversight etc.

Trademark Act Amendment
The upcoming Trademark Act Amendment Bill 
has proposed legalizing Parallel Import. This 
will stop Unilever from challenging parallel 
importation by unauthorized importers.

Labelling rules amendment by BFSA (BFSA)
Bangladesh Food Safety Authority is proposing 
to incorporate HFSS (High Fat, Salt, and Sugar) 
provisions into the labelling regulations, which 
may negatively impact advertising and 
labelling of HFD products.

Following actions are planned -

RISK CATEGORY & DESCRIPTIONNO.

5 

MANAGEMENT OF RISK
MOVEMENT OVER
LAST YEAR

EPR

Continuously engage with the 
MoE to influence the direction of 
the new EPR rules, while driving 
long-term packaging innovation 
through recyclable solutions and 
reduced reliance on LUPs.

Supply Chain Resilience 

Exposed supply chain network for 
Geo-political sanctions & restrictions
Global conflicts & sanctions may impact 
sourcing of key raw materials (DMI), which may 
impact availability as well as cost, which in 
turn impacts sales and supply chain cost of 
UCL products.

Exclusive dependency on single supplier from 
specific region may also impact higher duty 
impose due to geopolitical unrest which will 
add incremental cost in our product and these 
costs cannot always be passed on to the 
consumer through pricing only.

Following actions are planned to 
mitigate the risks

6

Geo-political sanctions & 
restrictions

Procurement & R&D to explore 
alternate suppliers & route for 
DMI import within or outside 
country for minimizing the risk.
  
BU Finance to plan contingent 
P&L in case costs cannot be 
mitigated.

Data Privacy Ordinance

Necessary training and 
knowledge development 
sessions will be executed 
considering adoption of Global 
best practice.

BLA enforcement

Embed legal requirements in all 
distribution agreements 
mandating full compliance with 
the BLA, cooperation during 
inspections, transparent wages & 
benefit disclosure, and zero 
tolerance for unsafe or 
unhygienic conditions.

Competition Act Amendment

We will continue advocacy with 
the Ministry of Industries and BSTI, 
having already presented our 
arguments through FICCI and 
attended three consultation 
meetings, and will keep 
monitoring draft progress to 
provide inputs as required.

Trademark Act Amendment

We have submitted our feedback 
on the draft and will monitor 
progress to provide further input 
when required.

BFSA Rules amendment

Scientific advocacy with the 
Industry Association and BFSA to 
exclude malt- and cereal based 
foods from the scope of the HFSS 
provisions.
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Legal Matters

Lawsuits by ex-employees
No. of cases filed by ex-employees and more 
to be filed. Any adverse order would have 
significant financial impact as well as impact 
on company reputation.

Criminal Litigation
Senior management may face issuance of 
arrest warrant against them without proper 
notice or summons by courts under 
unprecedented circumstances. 

Land Ownership disputes  
Land ownership at Khulna may be disputed as 
title of the land has been recorded in the 
name of local Deputy Commissioner.

Following actions are planned to 
mitigate the risks-

RISK CATEGORY & DESCRIPTIONNO.

7

MANAGEMENT OF RISK
MOVEMENT OVER
LAST YEAR

Lawsuits:

Monitoring & preparing the 
evidence and replies for cases

Contingency plan in place for any 
adverse order

Treasury: Royalty Agreement & Reforms

Non-availability of Trademark of UCL brands
Delayed remittance of royalty may result in 
currency devaluation exposure for the group 
parent company due to absence of such 
trademark agreement.

Banking Sector Reforms 
Risk exposure of banking partners and also at 
the ownership level may happen due to 
reformation in banking sector under the newly 
elected government.

Following actions are planned to 
mitigate the risks-

10

Royality Agreement 

Liaison with global trademark 
team for fast-tracking trademark 
license arrangement.

Formation of cross functional 
vigilance team for on-time 
execution of trademark act for 
UCL brands.

Consumer Preference & Safe Product

Resurgence Parallel Imports & Counterfeit 
Material cost deflation in the sourcing country 
may result in a decline in product prices. 
Conversely, cost inflation driven by currency 
devaluation in Bangladesh may lead to higher 
domestic prices. This dynamic could narrow 
the price differential between 
Bangladesh-manufactured products and 
those imported through grey channels, 
thereby increasing the risk of greater 
grey-market inflows.
    
An influx of counterfeits, greys & parallel 
import impacts company performance, trade 
relationships and revenues. Counterfeits have 
a major effect on brand equity since they 
confuse the consumers in the market, resulting 
in bad consumer experience.

Following actions are planned -9

Monitor concerned regulators 
and law enforcement agency 
actions. 

Quarterly engagement with the 
Marketing- team and the CBD 
team.

Increase surveillance against 
online marketplaces.

Increase regulatory engagement 
and engagement with law 
enforcement authorities.

Regulatory Compliances 

Delay in Provident Fund Trust Deed & Rules 
approval
Name change of PF Rules after harmonization 
with Unilever is yet to be completed, causing 
fund investment could not be made and 
employees are losing investment benefits.

8 Tax team to proceed with 
submitting the application and 
get NBR approval.

Criminal Litigation

Proactive engagement with law 
enforcement authorities

Ensure closure of the cases.

Land ownership: 

Expedite ownership Record 
correction progress

New Risk
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RISK CATEGORY & DESCRIPTIONNO. MANAGEMENT OF RISK
MOVEMENT OVER
LAST YEAR

Banking Sector Reforms

Routine monitoring of bank 
financial health.
Staying vigilant on country credit 
ratings by international agencies 
(Moody's/S&P).

Talent Attrition

In senior positions & critical roles
Talent Attrition at senior/ critical roles, leading 
to knowledge gap, loss of skill and information 
which may adverse impact on business as well 
as negative Employer Branding.

CBD frontline
In the context of new political government 
regime, DFFs may explore or switch to 
alternative job/career opportunities in the 
coming days which will be a concern for 
market servicing. 

Following actions are in place:11 

Drive payout competitiveness, 
enforce career clarity, and 
rigorously assess leadership 
capability through deeper 
engagement.

Pre-emptive actions such as 
backup DFF pipeline readiness 
must be on tract.

Cyber Security

Data breach, disruption & possible 
reputational loss
Increasing cyber threats such as ransomware, 
phishing, unauthorized access, and third-party 
compromise could disrupt operations, sales 
systems, and compromise sensitive business or 
personal data.

Following actions are in place: 12

Strengthen preventive controls 
(MFA, PAM, vulnerability 
remediation) for all 
business-critical systems.

Complete cyber assurance (ISA / 
ICAA / TPRM) for all applications.

Conduct factory-level cyber 
incident response and 
ransomware tabletop exercises.

Improve disaster recovery and 
backup readiness for critical 
applications.

Enhance employee cyber 
awareness to reduce phishing 
and social engineering risk.

Employee Wellbeing & Workplace Safety

Impaired Employee Wellbeing
High stress, chronic illness and fear of failure 
may result in lower productivity & attrition. 

Frontline employees and DFFs movement in 
unstable socio-economic situation  
High volatile political upheaval can lead to 
security risk of field-based employees & DFFs

Fire & Road Safety
Increasing fire and earthquake incidents, 
fire-safety risks at third-party warehouses, and 
persistent road-safety risks for Distribution 
Field Forces remain critical safety concerns.

Following actions are in place: 13

Focus Wellbeing activities / EAP 
support

Role clarity with proper job 
distribution by addressing skill 
gaps and improve capability 
enhancement 
 
Continuation of 2 Sat off for 6 
days manning

Clear proactive guideline with 
area wise risk assessment & 
mitigation. 

Engagement with law 
enforcement for support

Deliver an integrated safety 
program by strengthening fire 

New Risk

New Risk

UCL at a Glance  |  Business Activities  |  Corporate Governance  |  Business Review  |  Financial Report



Unilever Consumer Care Limited
Annual Report 2025 49

RISK CATEGORY & DESCRIPTIONNO. MANAGEMENT OF RISK
MOVEMENT OVER
LAST YEAR

and earthquake preparedness 
across all sites, assuring structural 
integrity, elevating road-safety 
standards through enhanced 
controls and telematics, and 
upgrading 3PM and DFF 
capabilities to drive a consistent, 
high-performance safety culture.

RISK MANAGEMENT ACTIVITIES THROUGHOUT THE YEAR

Circulated Risk Assessment process following
Unilever Risk Management Guidance

Obtained updates from stakeholders on
last year's open action 

Engagement sessions with functions at micro level on
identifying risks and mitigation plan

Prepared cumulative risk matrix based on
multiple rounds of discussions and input

Finalized risk matrix with stakeholders’ concurrence
and leadership alignment

Presented risk matrix and actions to Audit Committee
and Board of Directors Meeting

Followed up on actions of risk matrix with risk owners
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Composition and Independence

Terms of Reference (ToR)

Performance Evaluation

Audit Committee Reporting –

External Audit

Reporting

Internal Audit

Control Framework provides the foundation for an 
organization’s internal control system. It ensures 
compliance with laws and regulations, supports 
reliable financial reporting, and promotes efficient 
and effective operations. It also serves as the basis 
for assessing existing controls and identifying 
opportunities for improvement. By following a 
structured framework, organizations can strengthen 
their internal control systems, operate within 
applicable legislation, and enhance their ability to 
achieve strategic objectives while adapting to an 
evolving business environment.

ENTITY LEVEL CONTROLS

Entity Level Controls are internal controls that 
ensure management’s directives are applied 
consistently across the entire organization. They 
provide assurance that the entity maintains 

effective controls over financial reporting. ELCs 
define governance expectations, promote sound 
financial analysis and integrity, and support 
adherence to relevant laws, regulations, and 
professional standards. Through established policies 
and procedures, they articulate the organization’s 
values and clarify expected behaviors for 
employees, management, and board members.

COSO (Committee of Sponsoring Organizations’) 
principles on Integrated Internal Control 
Framework are widely used as a standard to 
manage/implement the function of internal control, 
and as a best practice, an organization should 
follow these principles to maintain a sound internal 
control environment, and which also form basis of 
forming the ELCs. We have following 27 ELCs in 9 
areas:

AREA

BOARD & COMMITTEES

Code of Business Principles and Code Policies – Approval 
and Communication

Code Breaches Reporting Process

Training

CODE OF BUSINESS PRINCIPLES

Risk Management

Control Framework – Global Financial Controls

Framework (GFCF)

Controls Reporting

FCA (Financial Control Assessment) Process and 
Guidelines

FCA / KFAS (Key Financial Application Systems) Scoping

Control Health Meetings

System configuration monitoring

Changes to Global Schedule of Authorities

RISK AND CONTROLS MANAGEMENT

CONTROLS

AND CONTROL ASSURANCE

Internal Control Framework
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Changes to Accounting Policy Manual

AREA

ACCOUNTING

Identification of significant and unusual transactions

Approval of significant and unusual transactions

SIGNIFICANT AND UNUSUAL
TRANSACTIONS

Annual Performance Evaluation

Approval of Annual Bonus Targets

HUMAN RESOURCES

Access Controls by ITGC – IT General Control framework 
 
Cyber Security Incident Reporting

INFORMATION TECHNOLOGY

Periodic Review of Process DocumentationPROCESS AND CONTROLS
DOCUMENTATION

CONTROLS

Management / Audit Committee / Board Review
and Approval

ANNUAL REPORTS AND ACCOUNTS

WHAT IS UNILEVER'S CONTROL FRAMEWORK?

The Company has a robust internal control and risk 
management system in place which remained 
effective throughout the year. The Unilever control 
universe is made up of various control frameworks. 
There are following six components of the Unilever 
Financial Reporting Controls Model -

PROCESS CONTROLS

Global Financial Controls Framework (GFCF)

GFCF contains the financial reporting controls that 
operate across the core processes of our business. It 
sets out one set of consistent global controls which 
applies to all Unilever subsidiaries using SAP ERP 
platforms. GFCF is the mapping of specific controls 
to the various financial risks faced by the business. 
The framework is designed to establish and 
enhance our internal controls, setting the minimum 
standards that must be achieved across the 
business. 

Process Controls – Global Financial Controls 
Framework (GFCF)

Other Process Controls - Treasury, Tax, 
Pensions, Payroll, Group & others

Access Controls – Key Financial Application 
Systems under Global Access Controls 
Framework (GACF)

IT General Controls – under IT General 
Controls (ITGC) Framework

Monitoring Activities

FCA Testing Activities

provides clarity on roles and responsibilities 
across the business

enables a reduction and standardization of 
controls globally, creating efficiencies and 
cost savings

is designed to maximize the use of automated 
controls

Process Controls

Monitoring Activities

FCA Testing Activities

Global Financial Controls Framework
(RTR, PTP, MTD, PTP - SAP Landscape only)

Other Controls
Treasury, Tax,

Pensions, Payroll,
Group & Other

Controls

IT General
Controls

Access Controls
Key Financial
Application

System

The GFCF allows Unilever to establish, assess and 
enhance our internal controls which in turn allows 
for more accurate financial reporting, prevention of 
fraud and the protection of Unilever’s assets. 
Specifically, the framework:  
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facilitates a greater level of monitoring to 
enable identification of control observations

FINANCIAL CONTROL ASSURANCE TESTING

IAn annual assessment of our controls is carried out 
through the Financial Control Assessment (FCA) 
exercise. The objective of FCA process is to provide 
assurance over design and operational 
effectiveness of key financial controls. The FCA 
provides comfort to Unilever’s management that 
our controls over financial reporting are operating 
as intended.

FCA GOVERNANCE

The Financial Controls Assessment (FCA) process 
ensures assurance over financial reporting controls 
each year which has five steps namely scoping, 
self-assessment, testing activities (both design (DEA) 
and operating effectiveness (OEA) testing), 
deficiencies, rectification and remediation. Testing 
as per Global Financial Controls Framework (GFCF) 
has been carried out throughout the year quarterly 
as well as in two phases and submitted to Group 
Chief Accountant’s Department (GCAD). In addition 
to that, Unilever Control Service Center (CSC) 
monitors a set of Control Health Indicators (CHI) on 
monthly basis and share the same with country 
team. 

Controls Hub is being used as IT tool (Corestream) in 
the documentation of FCA process. To support and 
manage all elements of the FCA methodology the 
tool is used. Controls Hub must be kept up to date 

Scoping &
Instruction 

Entity
Engagement

Planning for Phase
and CTM testing 

Self Assessment and
Controls alignment

Outsourced vendor
Engagement

KPMG Management
& Alignment

Process
Documentation, incl,
DEA & Assessments

Monitoring Progress
and update to
stakeholders

(ongoing)

Deficiencies &
Exceptions

Reporting to FCA
(ongoing)

Remediation Plan
Implementation

(ongoing)

Reporting to
GCAD

GCAD reports to
Senior Management

& Auditors

throughout the process and all new users should be 
trained accordingly. Global Control Service Center 
(GCSC) are responsible for the daily management 
of the Controls Hub tool.

1. FCA Scope/
Guidelines

2. Process
documentation 3. RACM

4. De-scoping,
if any

5. In-House/
Out-source tasting

6. Assessor 
identification7. Self-Assessment

8. Control List
finalisations

9.TPRS
10. DEA (Design
Effectiveness
Assessment)

11. OEA (Operational
Effectiveness
Assessment)

12. Deficiency
identification

13. Quantification
and sign-off

14. Rectification
and remediation15. Reporting

FCA

Countries/ Business Units 

GCAD

FCA PROCESS FLOW:
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ACCESS AND IT GENERAL CONTROLS

Global Access Controls Framework (GACF)

At Unilever, the GACF specifies a framework for 
access controls to counter the threat of 
unauthorized operations involving our key financial 
application systems. The GACF includes controls for 
processes such as new user access provisioning, 
removal of access for leavers, periodic user access 
reviews and user role management.

CONTROL ASSURANCE

As per annual audit plan Internal Audit function 
carries out various process and controls audit 
throughout the year. Findings and actions of which 
are shared with management and Audit Committee 
periodically. Continuous follow up is also held to 
ensure corrective and preventive actions are taken 
on due time.

During 2025, independent reviews were conducted 
emphasizing the area of customer development 
function, category channel, employee awareness 
on key policies, third party resources hiring process, 
non-SOX controls, leased warehouse, converters, 
trade return, sales depots, third party 
manufacturing site and Financial Controls 
Assessments (FCA). Actions and recommendations 
from the audits were duly monitored for 
implementation and closure throughout the year. 
Also, part of the process standardization and 
improvement, inputs cascaded in different 
processes and policies during the year.

Being a full scope country for FCA (Financial 
Control Assessment) the company followed FCA 
guideline in 2025 and a holistic control 
self-assessment has been carried out. Furthermore, 
control operators (preparers, reviewers, and 
approvers) were guided in operating and 
documenting control evidence as per the control 
frameworks.

As part of FCA test 2025, there were 36 key controls 
were in scope. After due scoping exercise, 19 
controls were tested in 4 quarters while 17 controls 
tested in two phases and performance report 
circulated among stakeholders as well as submitted 
in the Controls Hub. During the year 10 controls 
were reported for remediation and 8 out of 10 have 
been rectified in 2025, remaining 2 are in progress 
for resolution.  

Access controls were duly exercised by LAC (Local 
Authorization Controller) triggering periodic 
reviews for Fire Fighter Log review, Role Content 
Review, User Access Review, Master Data Review, 
Leavers Review to maintain hygiene of the user 
access control environment and systems 
throughout the year. LAC has performed regular 
day to day checking to ensure that there is proper 
approval available as per Schedule of Authority 
(SoA) for all kinds of user access provisioning in 
Unilever’s Key Financial Application systems and 
Segregation of Duties (SOD) conflicts are properly 
mitigated by consulting with the country Risk 
Manager and his approval.

Business user accounts and the roles granted to 
users, were also reviewed by the Access 
Management Team (Country Risk Manager, LAC and 
CPLs (Country Process Leads)) on timely basis to 
ensured that they remain valid (e.g., does the user 
require the same level of access) and SOD 
(Segregation of Duty) risk free. Right people were 
updated as Approvers and Controllers in GRC 
workflows; users were valid and correctly mapped 
as approvers or owners against the said roles in 
GRC system. Also, any exceptions noted were 
addressed with appropriate measure.

FUTURE OF CONTROLS & CONTROLS 
RE-BASELINING

Future of Controls (FoC) is a GCAD-led programme 
designed to strengthen Unilever’s risk management 
and reduce manual effort by implementing smarter, 
more efficient controls. The initiative aims to 
simplify and enhance the control environment, 
making controls stronger, more effective, and 
supportive of business efficiency. Through this 
streamlined approach, FoC enables Unilever to 
manage risks proactively and operate with greater 
confidence.

INTEGRATED CONTROL FRAMEWORK (ICF)

ICF has been implemented under Future of Controls 
for Access and ITGC Controls over Key Financial 
Applications (KFAS). The objective of the Integrated 
controls framework is to leverage standardisation, 
centralisation, and automation of controls to ensure 
a proportionate risk-based approach to controls 
across Technology, Cyber and Data.

CONTROL DEFICIENCY REPORTING & 
REMEDIATION

All deficiencies have to be documented in a Control 
Deficiency Report (‘CDR’) through the Controls Hub 
Tool and the same will be reported to the Audit 
Committee. Gross and Net Potential impact of the 
deficiencies must be quantified. A high-level 
rectification plan along with specific actions, 
timelines and action owners must be documented 
and rectification status updated regularly. 
Responsibility for rectification rests with the Process 
Owner, responsibility for re-testing and recording 
the remediation rests with the Assessor. To assess 
the implementation of rectification plan Internal 
Audit team performs testing as per continuous 
testing model till the CDR is declared as 
remediated. The country risk manager updates the 
GCSC quarterly on the status of deficiencies 
logged on Controls Hub.

In addition to GFCF, there are other locally 
implemented controls which are documented in 
the form of Standard Operating Procedures and 
guidelines. Monitoring and testing of these controls 
are managed by the Internal Audit function and 
reported to both Management and the Audit 
Committee.

IT General Controls (ITGC) Framework

Our ITGC framework is designed to address the 
risks of key financial systems not meeting business 
requirements, unauthorized usage of systems and 
data loss from systems by prescribing appropriate 
IT-based controls.
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FOR SHAREHOLDERS

Useful Information

SHARE CAPITAL

Authorised Capital

Issued and Fully Paid-up Capital

Class of Shares

Face Value of Shares

Number of Shares Outstanding

BDT 200,000,000

BDT 192,743,180

Ordinary

BDT 10

19,274,318

STOCK EXCHANGE INFORMATION

SHARE PERFORMANCE AT DSE (IN 2025)

Listed on 

Listing Year

Trading Code

Scrip Code

ISIN

Category 

Sector

Dhaka Stock Exchange PLC (DSE)

1976

UNILEVERCL

18454

BD0454GLAXO1

A

Food & Allied

MONTH HIGH (BDT) LOW (BDT) CLOSE (BDT) VOLUME (NO.) DSEX INDEX
(POINT)

January

February

March

April

May

June

July

August

September

October

November

December

2,572.90

2,530.00

2,520.00

2,369.80

2,171.00

2,468.00

2,480.00

2,481.20

2,466.10

2,424.00

2,285.20

2,189.90

2,501.00

2,503.00

2,505.00

2,335.50

2,117.00

2,240.00

2,461.00

2,465.00

2,367.00

2,415.00

2,252.00

2,140.00

2,529.30

2,507.30

2,507.80

2,338.10

2,160.80

2,431.30

2,471.30

2,469.30

2,380.70

2,422.00

2,267.70

2,150.90

36

368

42

139

48

615

615

295

98

100

31

76

5112.90

5247.30

5219.16

4917.92

4637.92

4838.39

5443.42

5594.39

5415.79

5122.22

4978.77

4865.34
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MONTHLY HIGH LOW SHARE PRICES (BDT)
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Market Capitalisation at Year-End (BDT Crore)

2024 4,914.37

2025 4,145.71

2021 3,586.35

2022 3,432.03

2023 3,891.87

MONTHLY DSEX INDEX (POINT) VS CLOSE PRICE (BDT)
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The Company follows January-December as the Financial Year (FY). 

CALENDAR OF FINANCIAL YEAR 2025

TENTATIVE CALENDAR FOR FINANCIAL YEAR 2026

JAN’26

FEB’26 MAR’26

APR’26

MAY’26

JUN’26

AUG’26JUL’26

SEP’26

53rd Annual
General Meeting

NOV’26

OCT’26

DEC’26

Recommendation
of Dividend
for FY 2025

Financial Results
Announcement

for FY 2025 Financial Results
Announcement

for Q2 2026

Dispatch
Dividend

for FY 2025 

Financial Results
Announcement

for Q3 2026

Record Date

Financial Results
Announcement

for Q1 2026

JAN’25

FEB’25 MAR’25

APR’25

MAY’25

JUN’25

AUG’25JUL’25

SEP’25

Financial Results
Announcement

for Q1 2025

52nd Annual
General Meeting

NOV’25

OCT’25

DEC’25

Recommendation
of Dividend
for FY 2024

Financial Results
Announcement

for FY 2024

Financial Results
Announcement

for Q2 2025

Record Date Dispatched
Dividend

for FY 2024

Financial Results
Announcement

for Q3 2025

COMPANY WEBSITE

The Company’s website is a comprehensive 
reference source of information with regards to the 
Company’s activities, Board of Directors, top 
management, financial statements, price sensitive 
information, material information, annual reports, 
notices of general meetings, investor relations, 
dividend, Code of Business Conduct and Ethics etc. 

It is also considered as the authoritative channel to 
release of any archived publications. To comply and 
conform at all times with and to all applicable laws 
and regulations relating to the website, the 
Company consistently publishes regulatory 
information on its website.
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INVESTOR RELATIONS

An effective investor relations arrangement is in 
place at the Company which confirms 
transparency, openness and timeliness in 
information disclosure and in responding to our 
valued shareholders. The Company in a routine 
manner communicates with its shareholders and 
investors through publishing periodic updates on 
financial results, disclosing price sensitive 
information and material information on recent 
developments and changes in Company’s 
business/affairs, annual report, media releases and 
any other relevant communications. Furthermore, 
anyone requires additional information concerning 
Company’s affairs and financial performance, may 
send an email to 
UCL.Bangladesh-info@unilever.com or contact at 
+8801324438744 or visit the website of the 
Company at www.unileverconsumercarebd.com

GRIEVANCE REDRESSAL MECHANISM

At UCL, a preemptive and reliant shareholders’ 
grievances and queries redressal mechanism is in 
place to deal with due care. The Company 
Secretary, along with his extended secretariat, is 
delegated with the responsibility of delivering 
equitable treatment to our valued shareholders on 
their queries and grievances, aligned with their 
well-defined rights, as articulated in the applicable 
laws and the Articles of Association of the 
Company. The Company maintains a designated 
e-mail address for shareholders to address their 
queries and grievances. The Investors’ Relation 
Department regularly engages with the 
shareholders to resolve their queries and 
grievances with care in an effective, fair and 
expeditious manner and provides guidance to them 
for any Company-related matters. The Company’s 
grievances redressal mechanism is furnished below:

Investors are encouraged to lodge their queries through e-mail at 
UCL.Bangladesh-info@unilever.com or via a phone call or e-mail at 

sharmin.akter@unilever.com to the Company Secretary.
Investors may also contact the Company’s Investors’ Relation Department in 

person. Designated team member will attend to Investors individually.

After confirming the Investors identity, Investor Relations Team addresses 
their queries and delivers necessary information/documents as pursued in 

an expeditious manner.

Investors’ Relations team acknowledges the queries and contacts the 
Investors to confirm their identity to proceed further.
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DIRECTORS
BOARD OF

Masud Khan joined the Board in April 2013 as an 
Independent Director and became Chairman in 
April 2019, with reappointment in June 2023. With 
45 years of experience across leading 
multinational and local companies, he previously 
served as CFO of LafargeHolcim Bangladesh for 
18 years and worked at British American Tobacco 
for 20 years in Bangladesh and abroad. Mr. Khan 
is also Chief Advisor to the Board of Crown 
Cement Group Bangladesh and serves on the 
boards and audit committees of several 
prominent companies.. A respected voice in 
Bangladesh’s corporate and financial community, 
Mr. Khan contributes regularly to national media 
and is widely regarded as a leading speaker and 
lecturer on finance, governance, and professional 
development. 

He holds a B.Com (Honours) from St Xaviers 
College, University of Kolkata, and is a 
distinguished Chartered and Cost & Management 
Accountant.

Masud Khan
Chairman
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Md. Naharul Islam Molla was appointed Managing 
Director of Unilever Consumer Care Limited in July 
2025. Prior to this, he served as Company Secretary 
and Head of Regulatory Affairs at UCL. With 28 
years of experience across food, nutrition, 
cosmetics, OTC drugs, and consumer healthcare, 
he has built a strong track record in leadership, 
regulatory affairs, compliance, and business 
continuity. Since joining UCL in 2016, he has led 
Regulatory and Corporate Affairs across 
Bangladesh, Myanmar, and Nepal. Before that, he 
spent 19 years at Nestlé Bangladesh in senior roles.

He completed both his graduation and 
post-graduation in Geology from the University of 
Dhaka.

Mohammad Naharul Islam Molla
CEO & Managing Director

Ruhul Quddus Khan
Non-Executive Director

Ruhul Quddus Khan joined the UCL Board as a 
Non-Executive Director in November 2025. With 
over 29 years of experience in FMCG, he brings 
deep expertise in business transformation, 
manufacturing, supply chain, logistics, and 
operations leadership. Mr. Khan began his career 
with Unilever Bangladesh in 1996 as a Management 
Trainee, and has since held several key leadership 
roles, including Head of Manufacturing, Supply 
Chain Director, and Customer Experience and 
Logistics Head. Over the course of nearly three 
decades he has led major transformation, 
digitalisation, efficiency, and resilience initiatives, 
including through times of disruption. Since 1 
November 2025, he has also been serving as CEO 
and Managing Director of Unilever Bangladesh. 

Mr. Khan holds a degree in Mechanical Engineering 
from the Indian Institute of Technology (IIT), Kanpur.

Zinnia Tanzina Huq is the CFO and Finance Director 
of Unilever Bangladesh Limited and joined the UCL 
Board in February 2023. She joined UBL in 2019 as 
Head of Financial Controls and M&A, where she 
played a key role in the acquisition of the GSK 
Consumer Healthcare business. She later led 
performance management and supported key 
business groups before becoming CFO and 
Finance Director in 2023. With over 20 years of 
experience in FMCG and pharmaceuticals, she has 
worked across financial reporting, planning, 
business partnering, controls, governance, and 
regional supply chain finance. 

She is a Finance graduate from IBA, University of 
Dhaka, and a Fellow Chartered Management 
Accountant from CIMA, UK.

Zinnia Tanzina Huq
Non-Executive Director

S.O.M. Rashedul Quayum
Non-Executive Director

S.O.M. Rashedul Quayum joined the Board in June 
2020. A UK-qualified Barrister from the Honourable 
Society of Lincoln’s Inn and an Advocate of the 
Supreme Court of Bangladesh, he is currently Legal 
Director and Company Secretary of Unilever 
Bangladesh Limited. He brings over 21 years of 
experience across multinational companies and 
law firms in roles including Legal Director, General 
Counsel, Head of Compliance, Head of Corporate 
Affairs, and Company Secretary. He has extensive 
experience in legal strategy, governance, 
compliance, and corporate affairs. 

He completed his LLB (Hons) and Postgraduate 
Diploma in Law from the University of Northumbria, 
UK, and holds both Bachelor’s and Master’s degrees 
in Business Administration from North South 
University.
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Niranjan Chandra Debnath is currently the 
Managing Director of the Investment Corporation 
of Bangladesh (ICB). Earlier, he served as Managing 
Director of Rajshahi Krishi Unnayan Bank, Deputy 
Managing Director and CAMLCO at Sonali Bank 
PLC, and Deputy Managing Director and CFO at 
BASIC Bank Limited. He brings extensive leadership 
experience across banking, finance, governance, 
and compliance. 

Mr. Debnath holds a Master of Commerce in 
Accounting from the University of Chittagong, 
where he graduated first class first. He is also a 
Fellow of ICMAB and a qualified CMA and CGMA 
from CIMA, UK. In addition, he holds JAIBB and 
DAIBB qualifications from the Institute of Bankers 
Bangladesh.

Niranjan Chandra Debnath
Non-Executive Director

Prof. Dr. Melita Mehjabeen
Independent Director

Professor Dr. Melita Mehjabeen joined the UCL 
Board as an Independent Director in 2024. She is a 
Professor at the Institute of Business Administration, 
University of Dhaka, and has been a faculty 
member since 2009. Over her career, she has held 
several academic and leadership roles, including 
Coordinator of the Doctoral Programme and the 
IBA Career Center. Before academia, she worked in 
the corporate sector at British American Tobacco 
Bangladesh and Citibank N.A. She is also an active 
researcher, with work focused on corporate 
governance, financial inclusion, and the circular 
economy in Bangladesh’s RMG sector. 

She holds a PhD from the University of Manchester, 
MBA and BBA from Institute of Business 
Administration (IBA), University of Dhaka., and a 
Master’s from the University of Colombo.

Mohammad Naquib Uddin Khan brings over 38 
years of leadership experience across 
multinational companies, consultancy, and 
corporate affairs. He spent more than two decades 
at Nestlé Bangladesh in senior leadership roles, 
including Director of Corporate Affairs and Director 
of Supply Chain, contributing significantly to 
business transformation and strategic 
decision-making. Over the years, he has helped 
shape stakeholder strategy, corporate 
communications, sustainability roadmaps, and crisis 
management processes, while also contributing to 
national policy initiatives. He currently serves in 
advisory roles for several organisations and 
foundations. 

He holds a Bachelor’s degree in Commerce with 
Honours in Accounting from the University of 
Chattogram and has attended global training 
programmes in Switzerland, France, Malaysia, and 
other countries.

Mohammad Naquib Uddin Khan
Independent Director

Sharmin Akter
Company Secretary

Sharmin Akter is the Acting Company secretary of 
UCL. Sharmin joined Unilever as the Senior Counsel 
and leads the Legal department of UCL. She is also 
leading the data privacy and governance of 
Unilever as the Data Privacy Officer (DPO). She is a 
Barrister-at-Law (UK) and Advocate of the Supreme 
Court of Bangladesh. She completed her Bar 
Professional Training Course from Cardiff 
University, U.K., LL.B, and LL.M from Dhaka University. 
She has 14+ years of experience as Legal Counsel 
of Marico Bangladesh Limited and is a successful 
practitioner before the Supreme Court of 
Bangladesh. 

She is a member of the Honourable Society of 
Gray's Inn, UK, Bangladesh Bar Council, Dhaka Bar 
Association, and Bangladesh Supreme Court Bar 
Association.
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SL# NAME
DESIGNATION
IN UCL BOARD 

DIRECTORSHIP IN OTHER
COMPANIES 

TYPES OF
DIRECTORSHIP 

MEMBERSHIP IN BOARD
COMMITTEES 

1 Masud Khan Chairman

IN OTHER COMPANIES

Representation of Directors
COMPANIES (OTHER THAN UCL) IN WHICH UCL DIRECTORS HOLD DIRECTORSHIP
AND COMMITTEE MEMBERSHIP

Singer Bangladesh Limited Independent 
Director

Audit Committee 

2 Mr. Mohammad
Naharul Islam Molla

Managing
Director 

- - -

3 Mr. Md. Ruhul
Quddus Khan

Non-Executive
Director

Unilever Bangladesh Limited Managing
Director

-

4 Ms. Zinnia
Tanzina Huq

Non-Executive
Director

Unilever Bangladesh Limited Director -

5 Mr. S.O.M.
Rashedul Quayum

Non-Executive
Director

- - -

6 Mr. Niranjan
Chandra Debnath

Non-Executive
Director

British American Tobacco
Bangladesh Company Limited

Non-Executive
Director

Nomination &
Remuneration Committee

7 Professor Dr. Melita
Mehjabeen

Independent
Director

Grameenphone Limited Independent
Director

Audit Committee (Chair)

8 Mr. Mohammad
Naquib Uddin Khan

- - - -

British American Tobacco
Bangladesh Company Limited

Independent
Director

Audit Committee
and NRC 

Heidelberg Materials
Bangladesh PLC

Non-Executive
Director

-

United Power Generation &
Distribution Company Limited

Non-Executive
Director

-

ACME Laboratories Limited Non-Executive
Director

-

National Tea Company Limited Non-Executive
Director

-

Central Depository Bangladesh
Limited (CDBL)

Non-Executive
Director

Audit Committee

Apex Footwear Limited Non-Executive
Director

Audit Committee

Apex Tannery Limited Non-Executive
Director

Audit Committee
and NRC

Credit Rating Information and
Services Limited (CRISL)

Non-Executive
Director

-

British American Tobacco
Bangladesh Company Limited

Independent
Director

Audit Committee

National Bank Limited Independent
Director & Chairman

SME Foundation Director -

The Peninsula Chittagong PLC Non-Executive
Director

-

Marico Bangladesh Limited Independent
Director

Audit Committee

Excelsior Restaurants and
Conference Private Limited

Director -

Kultprit Private Limited Director -

Edge Ventures Limited Director -
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Directors’ Responsibility
STATEMENT OF

DIRECTORS’ STATEMENT OF RESPONSIBILITY 
IN RELATION TO THE FINANCIAL STATEMENTS 
AND INTERNAL CONTROLS

The Directors of Unilever Consumer Care Limited 
(“Company”) are:

INTERNAL CONTROLS

The Board, through the Audit Committee, has 
reviewed the assessment of Company’s emerging 
and principal risks and internal control framework 
that operates in the Company and has considered 
the effectiveness of the process of risk 
management and system of internal control in 
operation in the Company.

The Directors confirm that suitable accounting 
policies have been consistently applied in the 
preparation of financial statements, supported by 
reasonable and prudent judgements and estimates 
as necessary; applicable accounting standards have 
been followed, and the financial statements have 
been prepared on the going concern basis.
The financial statements along with the notes to the 
financial statements and the Directors’ report for 
the year ended on 31 December 2025, are set forth 
in this annual report, which has been approved by 
the Board of Directors in its meeting dated 05 March 
2026.

The responsibilities of the Auditors in relation to the 
financial statements are presented in the 
Independent Auditors’ Report, signed by the 
Auditor and included in this annual report.

responsible for ensuring the maintenance of 
proper accounting records, which disclose 
with reasonable accuracy the financial 
position of the Company at any time and from 
which financial statements can be prepared to 
comply with the Companies Act, 1994; the 
Securities and Exchange Rules, 2020; the Dhaka 
Stock Exchange (Listing) Regulations, 2015; 
International Accounting Standard (IAS) / 
International Financial Reporting Standards 
(IFRS) as applicable in Bangladesh; Financial 
Reporting guidelines as issued by Bangladesh 
Securities and Exchange Commission and 
Financial Reporting Council and other 
applicable financial legislations

responsible to prepare financial statements for 
each financial period which give a true and 
fair view of the state of affairs of the Company 
as at the end of the financial period and of the 
profit or loss for that period

responsible also for ensuring the operation of 
systems of internal controls and for taking 
reasonable steps to safeguard the assets of the 
Company and for preventing and detecting 
fraud and other irregularities

Masud Khan
Chairman

On behalf of the Board
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Any significant changes to accounting policies 
and practices;

Significant adjustments arising from audits;

Compliance with applicable Financial 
Reporting Standards and other legal and 
regulatory requirements; and 

The going concern assumption.

To prepare the annual Audit Committee report 
and submit to the Board which includes 
summary of its activities and review the 
Board’s statements on compliance with the 
BSEC Codes of Corporate Governance for 
inclusion in the Annual Report.

To review the internal Audit Committee 
Charter and make necessary revisions for the 
year. The Committee should determine that all 
responsibilities outlined in the charter have 
been carried out. In addition, the charter is 
reviewed, and proposed updates presented to 
the Board for approval.

Report
AUDIT COMMITTEE

The Audit Committee (the “Committee” hereafter), 
appointed by and responsible to the Board of 
Directors (the “Board” hereafter) of Unilever 
Consumer Care Limited (the “Company” hereafter), 
is constituted according to the Corporate 
Governance Code of the Bangladesh Securities and 
Exchange Commission (BSEC).

COMPOSITION OF THE COMMITTEE

The Committee comprises of four members, all of 
whom are non-executive directors. The Chairman 
of the Committee is appointed by the Board and is a 
non-executive independent director. The Company 
Secretary functions as the Secretary of the 
Committee. Meetings of the Committee are 
attended by the Head of Finance, Internal Audit 
Manager and the External Auditors on invitation. All 
members of the Committee are financially literate 
and able to interpret financial statements and 
assess the adequacy of the internal control 
processes out of whom one member has the 
accounting or related financial management 
background with 24 years of experience.

RELATED PARTY TRANSACTIONS

To review any related party transactions and 
conflict of interest that may arise within the 
Company, including any transaction, procedure or 
course of conduct that may raise questions of 
management integrity.

MANAGEMENT DISCUSSION & ANALYSIS (MDA)

To review the Management’s Discussion and 
Analysis (MDA) report and made the necessary 
recommendation before disclosing in the Annual 
Report.

AUDIT REPORTS

To consider annually the Risk Management 
Framework adopted within the Company and 
to be satisfied that the methodology deployed 
allows the identification, analysis, assessment, 
monitoring and communication of risks in a 
regular and timely manner.

To consider whether internal control strategies 
recommended by internal and external 
auditors have been implemented timely by the 
management thereby ensuring that the system 
of internal control is soundly embedded, 
effectively administered and regularly 
monitored.

To review the extent of compliance with 
established internal policies, standards, plans 
and procedures.

To recommend to the Board steps to improve 
the system of internal control derived by the 
Committee from the findings of the internal 
and external auditors.

INTERNAL CONTROL AND RISK MANAGEMENT

CHANGES IN THE COMMITTEE

Mr. Niranjan Chandra Debnath was appointed as a 
Non-Executive Director and member of the Audit 
Committee, succeeding Mr. Md. Abul Hossain, 
effective 4 March 2025.

The tenure of Mr. Reazul Haque Chowdhury as a 
Non-Executive Independent Director of the 
Company came to an end on 10 April 2025, after 
serving for two terms of three years each. To 
succeed him, the Board appointed 

Mr. Mohammad Naquib Uddin Khan as an 
Independent Director, effective 29 April 2025, who 
also served as a member of the Committee.

The terms of reference of the Committee have 
been determined by the Board in accordance with 
the Audit Committee Charter.

ROLE OF THE COMMITTEE

The Audit Committee’s role flows directly from the 
Board’s oversight function and it is authorized by 
the Board to investigate any activity within its terms 
of reference. The Committee reports regularly to 
the Board on the performance of the activities it has 
been assigned. The Committee’s main 
responsibilities include:

FINANCIAL REPORTING

To review the quarterly, half-yearly and annual 
financial statements of the Company along with 
management representatives, focusing particularly 
on any significant changes to accounting policies 
and practices before submission to the Board for 
approval. Particular focus is given on:
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ACTIVITIES PERFORMED DURING THE YEAR
In accordance with the Audit Committee Charter, 
governed by the BSEC notification on Corporate 
Governance, the Committee carried out its duties to 
work upon areas that were raised for consideration 
and discussed to evaluate issues related to key 
events of annual financial reporting cycle.

During the year 2025, the Committee carried out 
the following activities:

1.      FINANCIAL REPORTING ASSURANCE

Review and approve the internal audit activity 
charter for the company annually. 

Monitor / evaluate whether internal audit 
functions are conducted independently from 
the management and ensure that Internal 
Auditors have open access to all activities, 
records, property and personnel necessary to 
perform its duties.

Review and approve the annual internal audit 
plan and evaluate its consistency with the Risk 
Management Framework used.

Review the findings and recommendations 
made by the Internal Auditors for removing 
the irregularities and ensure that appropriate 
action is being taken from the management.

Recommend any broader reviews deemed 
necessary as consequence of the issues or 
concerns identified and raise/ensure special 
audit where necessary.

Review the efficiency and effectiveness of 
internal audit function. Evaluate status reports 
from the Internal Audit and ensure that 
appropriate tracking is maintained on the 
action points agreed upon in order to 
implement the audit recommendations.

Reviewed the quarterly, half yearly and annual 
financial statements of the Company, in light of 
the financial performance.

Assessed compliance with applicable 
Financial Reporting Standards and other legal 
and regulatory requirements.

Assessed the external auditor’s report on all 
critical accounting policies, significant 
judgment and practices used by the company 
in producing the financial statements.

2.      INTERNAL CONTROL AND RISK
          MANAGEMENT PROCESS

The Committee reviewed the robust 
assessment of Company’s emerging and 
principal risks at the beginning of the year and 
also at its’ quarter-4 meeting.

Reviewed the implementation status of 
internal financial controls that address risks 
related to business processes.

Reviewed the Financial Controls Assessment 
(FCA) test results conducted as per Unilever 
Global Financial Controls Framework (GFCF) 
guidelines during the year and took update on 
the recommendation or remediation of any 
identified control deficiency.

3.      INTERNAL AUDIT AND COMPLIANCE

Annually reviewed the Audit Committee 
Charter of the Company.

Annually appraised and approved the Internal 
Audit Activity Charter.

Assessed and endorsed the annual Internal 
Audit Plan 2025 in consideration of major risks 
of the Company.

Reviewed all Internal audit reports submitted 
by Internal auditor and overseen all major 
findings arising from internal audit throughout 
the year and monitored the corresponding 
management actions to improve the 
performance of the controls.

4.     EXTERNAL AUDIT

Evaluated the eligibility for appointment of 
statutory (external) auditor’s and 
recommended the selection to the Board.

Reviewed the scope of the services to be 
provided by the external auditors and did not 
approve any non-audit services to the external 
auditors.

INTERNAL AUDIT

To recommend the appointment or hiring 
process of external auditor and oversee their 
performance. 

To review the external auditor’s findings arising 
from audits, particularly any comments and 
responses in management letters as well as 
the effective collaboration and assistance 
given by the employees of the Company in 
order to be satisfied that appropriate action is 
being taken.

To review any matters concerning the 
appointment and re-appointment, audit fee 
and resignation or dismissal of the external 
auditor.

To review and evaluate factors related to the 
independence of the external auditor and 
assist them in preserving their independence.

To be advised of and decide to or not to make 
significant use of the external auditor in 
performing non-audit services within the 
Company, considering both the types of 
services rendered and the fees, so that its 
position as auditor is not deemed to be 
compromised.

EXTERNAL AUDIT

To act on any other matters as may be directed by 
the Board.

OTHER MATTERS
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5.      REPORTING TO THE BOARD

The minutes of the Committee meetings are placed 
subsequently to the Board for their intimation on 
regular basis which contains all issues along with 
various suggestions and recommendations to the 
Management and the Board. Following incidents 

MEETINGS AND ATTENDANCE

In the year 2025, the Committee met four times. The details of attendance of each member of the Committee 
meetings in 2025 are as follows:

Ms. Amira Muktadir, Financial Controller, attended the first meeting, followed by Ms. Tahani Tarannum at the 
next two meetings, and Mr. Sujan Kumar Saha, Financial Controller, attended the last meeting to provide 
clarifications on all company financial matters.

Mr. Probal Raha, Internal Audit Manager has also attended all the meetings as Head of Internal Audit function 
during the year. Also, as other invitees External Auditor (s) attended one meeting to present the Statutory 
Audit report and Management Letter for 2025 to the Committee.

Mr. Md. Naharul Islam Molla, Company Secretary, attended three meetings in 2025 in the role of Secretary of 
the Committee and Ms. Sharmin Akter attended one meeting in 2025 in her role as Acting Company 
Secretary.

Any conflicts of interests. 
 
Suspected or presumed fraud or irregularity or 
material defect identified in the internal audit 
and compliance process or in the financial 
statements. 

Suspected breach of laws, regulatory 
compliances including securities related laws, 
rules and regulations.

Reviewed the external auditor’s findings, areas 
of concern and the management’s response 
thereto and is satisfied that the external 
auditors remain independent and that 
appropriate action is being taken on time.

were not raised during the year those be reportable 
to the Board.

NAME
REPRESENTATION
IN BOARD

REPRESENTATION
IN AUDIT COMMITTEE

DATE OF
JOINING THE
COMMITTEE

NO. OF MEETINGS
IN 2025

Professor Dr. Melita 
Mehjabeen

Independent
Non-Executive
Director 

Chairman 29 May, 2024 4 4

Mr. Reazul Huq Chowdhury Independent
Non-Executive
Director 

Member, Resigned 10 Apr, 2019 4 1

HELD ATTENDED

Mr. Mohammad Naquib
Uddin Khan

Independent
Non-Executive
Director 

Member 29 Apr, 2025 4 2

Mr. Md. Abul Hossain Non-Executive
Director 

Member, Resigned 21 Aug, 2019 4 0

Mr. Niranjan Chandra
Debnath

Non-Executive
Director 

Member, 4 Mar, 2025 4 3

Ms. Zinnia Huq Nominated
Non-Executive 
Director 

Member, 01 Feb, 2023 4 4

Professor Dr. Melita Mehjabeen
Chairman, Audit Committee 

Dhaka, 05 March 2026
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Committee Report
NOMINATION AND REMUNERATION

The Nomination and Remuneration Committee 
(“Committee”) constituted by the Board of Directors 
(“Board”) of Unilever Consumer Care Limited 
(“Company”) as a Sub-Committee of the Board 
which is in pursuance with the Bangladesh 
Securities and Exchange Commission’s Notification 
No. BSEC/CMRRCD/2006-158/207/Admin/80 dated 
3rd June 2018 (Corporate Governance Code), issued 
by Bangladesh Securities and Exchange 
Commission (“BSEC”).

The Committee is composed of four members and 
is chaired by an Independent Director, with all 
members serving as Non-Executive Directors. The 
Company Secretary acts as the Secretary to the 
Committee.

The Committee is independent and responsible or 
accountable to the Board and to the Shareholders.

MAJOR RESPONSIBILITIES OF THE COMMITTEE

The “Terms of Reference” of the Committee has 
been determined by the Board in accordance with 
the Corporate Governance Code. The roles and 
responsibilities of the Committee are clearly 
defined in the “Terms of Reference”. The major 
responsibilities of the Committee, among others, are 
as follows:

NOMINATION OF DIRECTORS AND TOP-LEVEL 
EXECUTIVES

The Committee ensures that the procedures for 
nominating and appointing Directors and Top-Level 
Executives are conducted in a transparent, rigorous, 
and nondiscriminatory manner. In recommending 
candidates for appointments as Directors and 
Top-Level Executives to the Board, the Committee 
evaluates the individual’s integrity, qualifications, 
expertise, professional attributes, experience, 
and—where applicable—their independence in the 
case of Independent Directors.

As an equal opportunity employer, the Company is 
committed to fostering and promoting diversity. The 
Board places significant emphasis on ensuring that 
its composition reflects diversity in the broadest 
sense. Accordingly, the Committee assesses the 
appropriate balance of age, gender, experience, 
ethnicity, educational background, nationality, and 
other relevant personal qualities, skills, and 
expertise necessary to support the effective 
functioning of the Board.

REMUNERATION FOR DIRECTORS AND 
TOP-LEVEL EXECUTIVES

The reward philosophy of the Company is designed 
to offer a market-competitive total rewards 
package that strongly supports and reinforces a 
high-performance culture. The compensation 
policy aims to fully uphold this philosophy by 
enabling the Company to attract, retain, and 
motivate best talent. Ultimately, the objective is to 
establish a compelling rewards framework that 
inspires employees to deliver on the Company’s 
commitments to shareholders and consumers, 
while driving superior operational performance.

Executive Directors’ and Top-Level Executives’ 
compensation is benchmarked externally to ensure 

Oversee and recommend a policy to the Board 
relating to the nomination criteria for 
determining qualifications, positive attributes, 
experiences and Independence of Directors 
and top-level executives.

Assist the Board as required to identify 
individuals who are qualified to become 
Directors and who may be appointed in top 
level executive position in accordance with the 
nomination criteria laid down and recommend 
their appointment/re-appointment and 
removal to the Board.

Oversee and recommend to the Board the 
policy on Board’s diversity taking into 
consideration age, gender, experience, 
ethnicity, educational background and 
nationality.

Review the Code of Conduct of Board on a 
periodic basis and recommend any 
amendments for Board consideration.

Identifying the company’s needs for employees 
at different levels and determine their selection, 
transfer or replacement and promotion criteria.

Developing, recommending and reviewing 
annually the company’s human resources and 
training policies.

Oversee and recommend a policy to Board 
relating to the remuneration of the Directors 
and top- level executive, considering the 
following:

i.

ii.

iii.

iv.

viii.

ix.

v.

vi.

vii.

Assist the Board to formulate the criteria for 
evaluation of performance of the Board and 
Independent Directors.

Recommend a report to the Board on activities 
of the Committee carried out during the 
financial year.

a. The level and composition of remuneration 
is reasonable and sufficient to attract, 
retain and motivate suitable Directors to 
run the company successfully,

b. The relationship of remuneration to 
performance is clear and meets 
appropriate performance benchmarks, 
and

c. Remuneration to Directors and 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.

UCL at a Glance  |  Business Activities  |  Corporate Governance  |  Business Review  |  Financial Report



Unilever Consumer Care Limited
Annual Report 202568

EVALUATION OF THE BOARD AND 
INDEPENDENT DIRECTORS

The performance of the Board and the 
Independent Directors is evaluated annually based 
on reviews and feedback provided by the Directors 
themselves. The Board, collectively, discusses and 
assesses its performance for the year, including 
identifying areas for improvement. The evaluation 
process consists of gathering Directors’ 
perspectives on the performance of the Board and 
the Independent Directors through a structured, 
pre-set questionnaire.

ACTIVITIES CARRIED OUT DURING THE YEAR

In line with “Terms of Reference”, the Committee 
carried out the following activities during the year 
2025:

Reviewed and recommended to the Board a 
report on activities of the Committee carried 
out during the financial year 2024.

Reviewed and recommended to the Board the 
appointment of an Independent Director in 
accordance with the nomination criteria.

Reviewed and recommended to the Board the 
appointment of a nominated Non-Executive 
Director and the Managing Director in 
accordance with the established nomination 
criteria.

Reviewed and recommended to the Board the 
re-appointment / re-election of retiring 
Directors.

Reviewed a report on annual performance 
assessment of the Board and Independent 
Directors for the year 2024.

Reviewed the Company’s existing Human 
Resources and Training policies.

Reviewed and recommended to the Board the 
“Board Diversity Policy” and “Nomination and 
Remuneration Policy”.

Reviewed the “Code of Business Conduct and 
Ethics for Members of the Board of Directors” 
and recommended it to the Board for approval 
with required amendments.

Reviewed the “Terms of Reference” of the 
Committee and recommended it to the Board 
for approval with required amendments.

i.

ii.

iii.

iv.

v.

vi.

vii.

viii.

ix.

that their total rewards packages remain 
competitive within the market. The Company’s 
compensation policy outlines the structure of these 
packages, which consist of both fixed and variable 
(incentive) components. The incentive elements are 
directly linked to the Company’s overall business 
performance.

Non-Executives Directors excluding Directors who 
are in the employment of the Unilever Group 
Companies and Independent Directors are offered 
to receive reasonable remuneration from the 
Company as attendance fees. 

No member of the Committee receives, either 
directly or indirectly, any remuneration for any 
advisory or consultancy role or otherwise, other 
than Director’s fees or honorarium from the 

NAME
REPRESENTATION
IN BOARD

REPRESENTATION
IN AUDIT COMMITTEE

DATE OF
JOINING THE
COMMITTEE

NO. OF MEETINGS
IN 2025

Mr. Reazul Haque
Chowdhury

Non-Executive
Independent 
Director

Chairman-
Tendered Resignation

10 Apr, 2019 4 2

HELD ATTENDED

Mr. Mohammad Naquib
Uddin Khan

Non-Executive
Independent 
Director

Chairman 29 Apr, 2025 4 2

Ms. Zinnia Tanzina Huq Nominated
Non-Executive 
Director

Member 01 Feb, 2023 4 4

Professor Dr. Melita
Mehjabeen

Non-Executive
Independent
Director

Member 29 May, 2024 4 4

Mr. Niranjan Chandra
Debnath

Nominated
Non-Executive 
Director

Member 4 Mar, 2025 4 2

Mr. Md. Abul Hossain Nominated
Non-Executive
Director 

Member- 
Tendered Resignation

21 Aug, 2019 4 1

MEETING AND ATTENDANCE

During the year 2025, the Committee met four times. The following table presents the Committee’s 
composition and the members’ attendance at those meetings:
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Mr. Reazul Haque Chowdhury and Mr. Md. Abul Hossain tendered their resignations from their respective 
positions during the year 2025.

Mr. Mohammad Naharul Islam Molla, Company Secretary, attended three of the four meetings held in 2025, 
serving as the Secretary of the Committee. Ms. Sharmin Akter attended one meeting in 2025 in her role as 
Acting Company Secretary.

On invitation, a representative from the Human Resources Department attended one meeting in 2025 to 
present the Company’s existing Human Resources and Training Policies to the Committee.

The minutes of the Committee meetings were presented at the next Board meeting following the Committee 
meeting.

Mohammad Naquib Uddin Khan
Chairman
Nomination and Remuneration Committee

Date: Dhaka, 05 March 2026

AUDIT COMMITTEE

NOMINATION AND REMUNERATION COMMITTEE
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Ruksat Ahmed
Senior Category Head – Foods

Ruksat Ahmed is the Senior Category Head – Foods 
at Unilever Bangladesh Limited, bringing over 10 
years of experience across telecommunications 
and FMCG. She started her career at Robi Axiata 
Limited, where she spent three years building her 
commercial and consumer marketing expertise. 
Since joining Unilever in 2018, she has worked 
across both local and global marketing roles, 
leading major brand-building initiatives, driving 
category growth, and guiding innovation across 
important portfolios. With more than seven years at 
Unilever, Ruksat plays a key role in shaping the 
Foods category agenda and delivering sustainable 
business performance aligned with the company’s 
broader vision.

Ms Ruksat is a graduate of Institute of Business 
Administration (IBA), University of Dhaka.

 Md. Naharul Islam Molla was appointed Managing 
Director of Unilever Consumer Care Limited in July 
2025, after previously serving as Company 
Secretary and Head of Regulatory Affairs. He brings 
28 years of experience across food, nutrition, 
cosmetics, OTC drugs, and consumer healthcare. 
Since joining UCL in 2016, he has led Regulatory 
and Corporate Affairs for Bangladesh, Myanmar, 
and Nepal, and earlier served on the Board of 
GlaxoSmithKline Bangladesh Limited. Before UCL, 
he spent 19 years at Nestlé Bangladesh in 
leadership roles across marketing, business 
excellence, public relations, and compliance.
 
He completed both his graduation and 
post-graduation in Geology from the University of 
Dhaka.

Mohammad Naharul Islam Molla
Managing Director

Md. Tafizul Islam Pial
Head of Sales

Md. Tafizul Islam Pial began his journey at Unilever 
Bangladesh in 2006 as a Territory Manager and has 
built nearly two decades of experience across field 
sales, customer development, brand marketing, 
and GTM strategy. Over the years, he has held key 
roles including Regional Manager, Channel 
Development and Shopper Marketing Lead, and 
General Sales Operations Manager. Following the 
GSK integration, he led Nutrition, Emerging 
Business, and Sales Operations, helping shape the 
Health Food Drink business. He later became Sales 
Operations and Capability Director in July 2023. Mr 
Pial currently serves as Head of Sales, bringing 
deep commercial expertise and executional 
strength. 

He holds a Bachelor’s degree in Business 
Administration from Khulna University.

Shamima joined Unilever Bangladesh in 2019 as 
Head of Corporate Affairs, Partnerships and 
Communications and became a Management 
Committee member in 2022. She leads 
sustainability affairs and helps advance Unilever’s 
social mission in Bangladesh. With over 21 years of 
experience across communications, corporate 
affairs, public relations, and marketing, she has 
worked with Coca-Cola, Grameenphone, QUBEE, 
USAID, and UNDP. At Unilever, she led the 
company’s first Sustainability Report in 2022 and 
played a key role in launching its plastic waste 
management initiative in partnership with 
municipalities. 

She holds a Master’s in Development Studies from 
North South University and a Master of Arts in 
Gender Studies from the University of Dhaka.

Shamima Akhter
Director - Corporate Affairs,

Partnerships and Communications

Leadership
TEAM
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Tasmia Nova has been with Unilever since 2013 and 
has contributed to strategic people agendas across 
multiple business units and geographies. Her 
experience includes HR partnering across 
functions, as well as leadership in enterprise-wide 
initiatives covering Leadership Development, 
Learning, ED&I, and Employer Branding. During her 
tenure in India as Regional HR Manager, she led a 
major transformation of the Sales Organisation. In 
her current role as Senior HRBP for CBD and 
Customer Operations, she works closely with 
business leadership to shape culture, strengthen 
organisational capability, and build talent pipelines.
 
Ms Tasmia holds her degree from the Institute of 
Business Administration (IBA), University of Dhaka.

Tasmia Nova
Human Resources Lead
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Md Samsuddoha Nayeem is the Head of Finance of 
Unilever Consumer Care Limited. A qualified 
Chartered Accountant, he completed his 
articleship at Rahman Rahman Huq, Chartered 
Accountants, KPMG in Bangladesh. He brings six 
years of post-qualification professional experience, 
primarily across the Mobile Financial Services and 
Fast Moving Consumer Goods sectors. 

His background reflects strong expertise in 
financial management and commercial finance 
across fast-paced industries.

Md. Samsuddoha Nayeem
Head of Finance

Mir Mahedi Hasan
Supply Chain Lead

Mir Mahedi Hasan joined Unilever Consumer Care 
Limited in 2015 and currently leads end-to-end 
Supply Chain Management, ensuring efficient and 
seamless operations. Over the years, he has 
contributed significantly across planning, 
packaging development, and strategic projects, 
driving efficiency and innovation. With 15 years of 
experience spanning factory and corporate roles 
in food, nutrition, and consumer healthcare, he 
brings strong cross-functional expertise. Before 
joining UCL, he spent 4.5 years at Nestlé 
Bangladesh in management roles across 
manufacturing and R&D. 

Mr Mahedi is an Industrial and Production Engineer 
from BUET and later completed an Executive MBA 
from Institute of Business Administration (IBA), 
University of Dhaka.

Sharmin Akter
Company Secretary and Senior Legal counsel

Sharmin Akter is the Acting Company secretary of 
UCL. Sharmin joined Unilever as the Senior Counsel 
and leads the Legal department of UCL. She is also 
leading the data privacy and governance of 
Unilever as the Data Privacy Officer (DPO). She is a 
Barrister-at-Law (UK) and Advocate of the Supreme 
Court of Bangladesh. She completed her Bar 
Professional Training Course from Cardiff 
University, U.K., LL.B, and LL.M from Dhaka University. 
She has 14+ years of experience as Legal Counsel 
of Marico Bangladesh Limited and is a successful 
practitioner before the Supreme Court of 
Bangladesh. 

She is a member of the Honourable Society of 
Gray's Inn, UK, Bangladesh Bar Council, Dhaka Bar 
Association, and Bangladesh Supreme Court Bar 
Association.
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BUSINESS PERFORMANCE THROUGH 
PURPOSE-LED, FUTURE-FIT VALUE CREATION

Unilever’s reshaped business philosophy places a 
sharper focus on delivering superior performance 
through a purpose-led and future-fit operating 
model. Within the Foods business, this approach 
emphasises faster growth, enhanced productivity, 
and a more simplified, consumer centric portfolio. 
Guided by a commitment to meet the evolving 
wellbeing and nutritional needs of Bangladeshi 
consumers, the Company continues to provide 
trusted, high-quality food and nutrition offerings 
that support everyday vitality. Through this 
disciplined and sustainability aligned approach, 
Unilever aims to drive long-term value creation that 
is both resilient and responsible.

In 2025, this commitment was further reinforced 
through accelerated consumer engagement 
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76
Directors' Report
TO THE SHAREHOLDERS FOR THE YEAR 2025

DEAR SHAREHOLDERS,

The Board of Directors is pleased to present the 
Directors’ Report together with the audited 
Financial Statements of Unilever Consumer Care 
Limited (“Company” or “UCL”) for the year ended 31 
December 2025.

The Directors’ Report has been prepared in 
accordance with the Corporate Governance Code 
issued by Bangladesh Securities and Exchange 
Commission (“BSEC”) vide its Notification No. 
BSEC/CMRRCD/2006-158/207/Admin/80 dated 3 
June 2018, as amended from time to time, and 
Section 184 of the Companies Act 1994. This report is 
being presented to the Shareholders at the 53rd 
Annual General Meeting of the Company 
scheduled on 18 May 2026.

OUR HISTORY & BUSINESS ACTIVITIES

Unilever Consumer Care Limited (erstwhile known 
as GlaxoSmithKline Bangladesh Limited) was 
incorporated on 25 February 1974 as a Public 
Limited Company and has been listed with Dhaka 
Stock Exchange PLC (DSE) since 1976. On 30 June 
2020, 81.98% of the shares of the Company were 
acquired by Unilever Overseas Holdings B.V. as part 
of the Share Purchase Agreement signed between 
SETFIRST Limited and Unilever NV (Unilever NV 
nominated Unilever Overseas Holdings B.V. as the 
buyer of the shares). Consequently, the Company 
became a subsidiary of Unilever Overseas Holdings 
B.V. 

The name of the Company was subsequently 
changed to Unilever Consumer Care Limited (UCL), 
effective 24 August 2020, upon securing the 
necessary approvals from the shareholders and 
relevant regulatory authorities of the country.

The principal activities of the Company include the 
manufacturing and marketing of Health Food Drink 
(HFD) products and Instant Powder Drinks (IPD) 
under the brand names Horlicks, Boost, Maltova, 
and GlucoMaxD.

INDUSTRY OUTLOOK & POSSIBLE FUTURE 
DEVELOPMENTS

Compared to the macroeconomic volatility 
experienced in 2024, the operating environment in 
Bangladesh showed signs of gradual stabilisation in 
2025. Inflationary pressure moderated during the 
year, with the 12-month average general inflation 
declining to 8.5% in 2025 from 10.9% in 2024, 
supported by a gradual easing in food inflation.

Real GDP growth for FY 2024-25 remained below 
historical averages, reflecting cautious private 
sector investment and subdued consumption 
demand. Although monetary tightening measures 
undertaken by Bangladesh Bank contributed to 
moderating inflationary expectations, elevated 
lending rates continued to weigh on private sector 

credit growth, which remained below its historical 
double-digit trend.

The country’s external sector continued to face 
pressure from foreign debt servicing obligations 
and import payment requirements. However, gross 
foreign exchange reserves improved during the 
year, supported by record remittance inflows of 
USD 32.8 billion in calendar year 2025, representing 
an increase of approximately 22% from the previous 
year. Despite the improvement in remittance inflow, 
exchange rate depreciation continued to exert 
upward pressure on the cost of imported essentials, 
contributing to sustained cost-of-living challenges 
for consumers.

Within this macroeconomic backdrop, growth in the 
packaged foods industry remained 
volume-constrained during 2025, despite early 
signs of gradual demand recovery. Elevated and 
sustained living cost led consumers to prioritise 
essential consumption, impacting discretionary 
categories such as Health Food Drinks (HFD). While 
value growth in the category was partially 
supported by pricing interventions, affordability 
constraints continued to weigh on volume 
performance.

Over the medium term, the industry will be 
supported by structural growth drivers such as 
favorable demographics, increasing urbanisation, 
and evolving consumer preferences toward 
convenience-led consumption. However, the pace of 
recovery in discretionary packaged food categories 
will remain contingent upon further moderation in 
inflation, improvement in real income levels, and 
easing credit conditions. Additionally, the evolving 
regulatory environment has introduced new 
challenges through the imposition of Minimum 
Assessable Value (MAV) on bulk material imports. 
This effectively increases the duty and tax burden 
regardless of actual transaction value, leading to a 
higher landed cost of raw materials. If sustained, 
such measures may significantly disrupt business 
operations and adversely impact overall profitability.
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MANUFACTURING

The Company strengthened its operational 
capabilities by expanding production at the 
Chattogram site in 2025 and leveraging the 
manufacturing capacity of Mutual Food Products 
Limited (MFPL), located in Konabari, Gazipur. MFPL, 
serving as the Company’s manufacturing partner 
since 2002, provided uninterrupted supply 
throughout 2025 and continues to operate with 
advanced, fully compliant production facilities. The 
site maintains certification under FSSC 22000 and 
adheres to stringent global and local safety and 
quality standards as recognised by the Global Food 
Safety Initiative (GFSI), successfully achieving 
recertification in 2025. 

Upholding safety and quality as foundational 
priorities across all manufacturing locations, the 
Company has instituted a structured skill matrix and 
comprehensive training calendar, complemented 
by regular internal and external capability-building 
programs.

All production sites comply fully with Bangladesh 
Labour Law and strictly prohibit any form of child 
labour. 

Both the Chattogram and MFPL facilities operate as 
environmentally responsible units, integrating 
Effluent Treatment Plants (ETP), carbon efficient 
transportation systems, and energy efficient 
electrical and material handling infrastructure. They 
are further equipped with centrally monitored fire 
detection and suppression systems to ensure a safe 
working environment. As the Company continues to 
enhance efficiency and productivity across 
manufacturing sites, its commitment remains firmly 
aligned with delivering safe, high quality products 
that uphold consumer trust in its brands.

FINANCIAL PERFORMANCE 

The Directors are hereby presenting the financial results of the Company for the year ended 31 December 
2025.

programmes. Recognising that meaningful 
behavioral change begins where learning is most 
active, the Company focused its outreach on 
schools - key environments where core target 
groups are most receptive. Nutrition awareness 
campaigns were delivered through both traditional 
and digital media, complemented by school-based 
activations that reached approximately half a 
million school going children and their mothers 
with essential education on balanced nutrition. 
Additionally, healthcare professionals were 
engaged nationwide to share updated scientific 
insights on prenatal and postnatal nutrition, 
strengthening the credibility and impact of our 
initiatives.

Building on the comprehensive Horlicks relaunch 
executed towards second half of 2024, which 
introduced refreshed packaging, a sharper brand 
proposition, renewed communication and an 
expanded media presence, the Company 
effectively harnessed the momentum throughout 
2025. These efforts reinforced Horlicks’ position as a 
trusted source of nourishment supporting children’s 
physical and cognitive development across 
Bangladesh.

The Company recorded a revenue growth of 5.5%, 
reversing a three-year trend of decline. Horlicks, 
delivered strong performance with growth of 9.3%, 
while volume decline was contained at 3.8%, reflecting 
improved brand relevance and consumer demand.

The reported gross profit margin experienced 
dilution due to the exhaustion of legacy provisions 
that had supported margins in prior years. However, 
intrinsic gross margin improved by approximately 
3.6% in 2025, driven by consumer-relevant pricing 
and cost-saving initiatives that enhanced 
operational efficiency.

PARTICULARS 2025 2024 VS 2024

Revenue 

Cost of sales 

Gross Profit 

% to revenue 

Profit from operations 

% to revenue 

Profit before tax 

Income tax expenses 

Profit after tax 

% to revenue 

356.8

240.4

116.4

32.6%

70.9

19.9%

98.2

18.8

79.4

22.3%

338.3

196.1

142.3

42.0%

65.2

19.3%

85.5

18.7

66.7

19.7%

5.5%

22.6%

-18.2%

-9.4%

8.8%

0.6%

14.9%

0.1%

19.1%

2.5%

Amount in BDT Crore 
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REVENUE 

The recovery in turnover between 2024 and 2025 
aligns with the easing of macroeconomic pressures 
during FY2025. General inflation followed a 
declining trend through the year, reaching 8.5% in 
December 2025, with food inflation moderating to 
7.7%. Both were lower than earlier elevated levels, 
reflecting improved supply conditions and 
stabilising consumer purchasing power. This relative 
stabilisation supported with target value creation 
helped the gradual rebound in market demand, 
unlike the disruptions experienced in 2024.

NET PROFIT MARGIN

The net profit margin of the Company for the year 
2025 increased by 2.5% compared to that of 2024. 
The increase is primarily supported by reduction in 
operating expenses through optimisation of 
advertising and marketing expenses and increased 
profitability by yielding higher finance income 
through effective investment strategies. These 
factors collectively strengthened the bottom line 
despite the reported movement in gross margin.COST OF SALES AND GROSS PROFIT MARGIN  

The 22.6% increase in cost of sales this year is due to 
the absence of one-off benefit arising from 
reassessment of past obligations, which had 
reduced expenses in prior year. In addition, higher 
input prices and continued currency devaluation 
placed further upward pressure on cost of sales. 
Consequently, although through various savings 
initiatives to mitigate these impacts the underlying 

DISTRIBUTION TO EQUITY SHAREHOLDERS 

In consideration of the above business and financial 
performance, the Board of Directors recommended 
a final cash dividend of 420%. The recommended 
dividend, if approved by the Shareholders, subject 
to approval at the 53rd Annual General Meeting, 
will involve a cash outflow of BDT 81.0 Crore.

CONTRIBUTION TO NATIONAL EXCHEQUER 

Since its incorporation in Bangladesh, the Company has always made a significant contribution to the 
National Exchequer in the form of duties and taxes. All dues and applicable taxes were paid, collected, and 
deposited in time. During the year 2025, the Company contributed to the National Exchequer a sum of BDT 117 
Crore.

profitability improved, the reported gross profit 
margin declined to 32.6%.

2021

146

130
121 125

2022 2023

55

43

32

2024

48

39

34

2025

49

44

32

Income Tax Duty Value Added Tax

73

40

33

117

48

39

30
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KEY OPERATING AND FINANCIAL DATA 

The summarised key operating and financial data for the five years (2021-2025) is presented below: 
(The detailed version is presented in Annexure-II).

PARTICULARS 2025

Revenue 

Cost of sales 

Gross profit 

GM%

Operating expenses 

Technology & trademark royalty

Profit from operations 

Net finance income 

Other income/(expenses) 

Profit before WPPF & taxation 

Contribution to WPPF 

Profit before tax 

Income tax expenses 

Profit after tax 

356.8

240.4

116.4

32.6%

42.9

2.6

70.9

29.9

2.5

103.4

5.2

98.2

18.8

79.4

2024

338.3

196.1

142.3

42.0%

68.1

9.0

65.2

22.4

2.4

90.0

4.5

85.5

18.7

66.7

2023

395.4

231.2

164.3

41.5%

57.5

0.0

106.8

16.8

1.4

125.0

6.3

118.8

22.6

96.2

2022

409.9

215.0

194.8

47.5%

74.7

22.5

97.6

5.1

0.3

102.9

5.1

97.8

24.7

73.0

2021

414.4

222.3

192.1

46.4%

96.1

22.6

73.4

1.6

0.5

75.5

3.8

71.7

18.9

52.8

EVENT SUBSEQUENT TO THE STATEMENT OF 
FINANCIAL POSITION  

The Board of Directors recommended a final cash 
dividend at the rate of 420% per share for the year 
ended 31 December 2025 at the 326th Board 
meeting held on 05th March 2026. There is no other 
material events identified after the closure of the 
Statement of Financial Position. 

BOARD OF DIRECTORS  

The composition of the Board exemplifies an ideal 
blend of professionalism, expertise, and experience, 
enabling the Board to fulfill its responsibilities and 
provide effective leadership to the organisation. 
The Board is composed of a balanced and diverse 
mix of executive and non-executive directors, in 
accordance with the applicable provisions of the 
Companies Act, 1994, the Articles of Association of 
the Company, and the Corporate Governance Code 
issued by BSEC and best practices. The Board is 
constituted of 8 (eight) Directors, including 7 (seven) 
Non-Executive Directors and 01 (one) Executive 
Director, who also serves as the Managing Director. 
Among the Non-Executive Directors, 2 (two) are 
Independent Directors. 

Brief resumes of the Directors, detailing their 
specific functional expertise and memberships in 
other companies as Directors or Board Committee 
members, can be found on pages 51 to 61 of this 
Annual Report.

CREDIT RATING REPORT  

Emerging Credit Rating Limited (ECRL) has affirmed 
surveillance rating of the Company as "AA" in the 
long term and "ST-1" in the short term along with a 
Stable outlook based on audited financial 
statements up to 31st December 2024, and other 
relevant quantitative as well as qualitative 
information up to the date of rating. This long term 
and short-term ratings are valid up to limit expiry 
date of respective credit facility or 20th March 2026, 
whichever is earlier.
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BOARD OF DIRECTORS MEETING AND ATTENDANCE

During the year 2025, the Committee met for four times. The following table shows the composition of the 
Committee and members attendance at the Committee meeting:

NAME OF THE DIRECTORS
REPRESENTATION
IN BOARD

NO OF
MEETING

MEETING
ATTENDED

Mr.Masud Khan Chairman 4 4

Mr. Khan Salahuddin
Mohammad Minhaj

Managing Director 4 2

REMARKS

Mr. Mohammad Naharul
Islam Molla

Managing Director 4 1

Mr. Mohammad Zaved Akhtar Director 4 4

Mr. Md. Ruhul Quddus Khan Director 4 0

Ms. Zinnia Tanzina Huq Director 4 4

Existing

Resigned with effect from
June 30, 2025.

Appointed with effect from
July 24, 2025 

Resigned with effect from
October 31, 2025

Appointed with effect from
November 1, 2025

Existing

Mr. S.O.M. Rashedul Quayum Director 4 4 Existing

Mr. Niranjan Chandra Debnath Director 4 4 Appointed with effect from
February 24, 2025

Mr. Reazul Haque Chowdhury Independent
Director

4 1 Directorship ceased with effect
from 10 April 2025

Professor Dr. Melita Mehjabeen Independent
Director

4 4 Existing

Mr. Mohammad Naquib
Uddin Khan

The member who could not attend the meeting was granted leave of absence.

Independent
Director

4 3 Appointed with effect from
April 29, 2025

APPOINTMENT/REAPPOINTMENT OF 
DIRECTORS

According to section 91(2) of the Companies Act, 
1994 and Article 85 of The Articles of Association of 
the Company, one-third of the Directors excluding 
the Managing Director shall be retiring by rotation 
at every Annual General Meeting and if eligible, 
qualify for re-election. 

Accordingly, the Directors retiring by rotation are 
Mr. Md. Ruhul Quddus Khan and Mr. Niranjan 
Chandra Debnath, who being eligible, offer 
themselves for re-election. 

The brief resumés of re-elected or re-appointed 
and newly appointed Directors are given below:

Mr. Md. Ruhul Quddus Khan
A brief resumé of Mr. Md. Ruhul Quddus Khan has 
been presented on Page No. 60.

Mr. Niranjan Chandra Debnath
A brief resumé of Mr. Niranjan Chandra Debnath has 
been presented on Page No. 61.

CODE OF CONDUCT

The Board of Directors of the Company based on 
the recommendation of the Nomination and 
Remuneration Committee has laid down a “Code of 
Business Conduct and Ethics” for the members of 
the Board of Directors of the Company which is also 
readily available at the Company’s website 
www.unileverconsumercarebd.com All Directors 
signed an annual declaration for the year 2025, 
confirming their full compliance with such Code.

REMUNERATION OF DIRECTORS, INCLUDING 
INDEPENDENT DIRECTORS

During the year, the Company has paid a total of 
BDT 916,708 as Board meeting attendance fees 
including AIT and VAT to two Independent Directors 
and two Non-Executive Directors excluding 
Directors who are in the employment of the 
Unilever Group Companies (disclosed in note 25 of 
the Financial Statements).
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DIRECTORS’ DECLARATION ON FINANCIAL 
REPORTING  

The full financial statements are presented in a later 
section of the annual report, along with the full 
notes of disclosures. The Directors confirm the 
following in accordance with the requirements of 
the Corporate Governance Code issued by BSEC:

MANAGEMENT’S DISCUSSION AND ANALYSIS  

In accordance with condition no. 5(xxv) of the 
Corporate Governance Code as issued by BSEC, 
Management’s Discussion and Analysis which was 
reviewed by the Audit Committee has been duly 
signed by the Managing Director and Head of 
Finance of the Company and is set out in 
Annexure-I.

SHAREHOLDING PATTERN  

The shareholding information as of 31 December 
2025 and other related information are set out in 
Annexure-III.

MINORITY SHAREHOLDER PROTECTION  

Minority shareholders are safeguarded against any 
exploitative actions by, or for the benefit of, 
controlling shareholders, whether directly or 
indirectly, and have access to effective means of 
redress. The Company engages regularly with its 
shareholders and investors through the 
announcement of financial results, the disclosure of 
price-sensitive and material information, annual 
reports, media releases, and via the Company’s 
website. The Annual General Meeting provides 
shareholders with an opportunity to directly 
communicate with the Board of Directors and 
Management. During these meetings, the Board 
addresses shareholders' inquiries on a variety of 
topics.

COMPLIANCE WITH BSEC DIRECTIVE – 
CAPITAL MARKET STABILISATION FUND  

Pursuance to regulatory requirements mandated by 
the Bangladesh Securities and Exchange 
Commission (Capital Market Stabilisation Fund) 
Rules, 2021, all publicly listed Companies are 
directed by BSEC to transfer the amounts to the 
Capital Market Stabilisation Fund (“CMSF”) held 
against unclaimed or undistributed or unsettled 
dividend in cash or non-refunded public 
subscription money or others for a period of 3 
(three) or more years from the date of declaration 
or approval or record date, as the case may be. In 
2024, securing all applicable legal obligations, the 
Company deposited the amount of BDT 600,872.80 
(BDT Six Lac Seven Thousand Seven Hundred Sixty 
Five and Forty Paisa) to CMSF, which was held in the 
Company for 3 (three) or more years against 
unclaimed or undistributed or unsettled cash 
dividend for the Financial Year 2020 ended on 31 
December 2020.

RELATED PARTY TRANSACTION  

All related party commercial transactions were 
made on the basis of “Arm’s Length Transactions”. 
Related party transactions have been presented in 
note 34 of the audited Financial Statements.

GOING CONCERN  

The Directors believe that the Company is a going 
concern and Financial Statements are have been 
prepared on that basis.

CERTIFICATION BY THE MANAGING DIRECTOR 
AND HEAD OF FINANCE  

Certification by the Managing Director and Head of 
Finance on the financial statements is presented in 
Annexure-V.

OTHER REGULATORY DECLARATIONS BY 
DIRECTORS

a. 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;

b. Proper books of accounts of the Company have 
been maintained;

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

d. International Accounting Standards (IAS) and 
International Financial Reporting Standards 
(IFRS), as applicable in Bangladesh, have been 
followed in the preparation of the financial 
statements, and any departure therefrom has 
been adequately disclosed;

e. There is no significant variance between 
Quarterly Financial Performance and Annual 
Financial Statements;

f. All deviations from last year’s operating results 
of the Company have been highlighted under 
the above point (Financial Performance).

a. Utilisation of proceeds from public issues is not 
applicable;

b. Explanation of financial results after IPO is not 
applicable;

c. Explanation for not declaring the dividend for 
the year is not applicable;

d. No bonus shares or stock dividend has been 
declared as interim dividend during the year;

e. During the year, the Company has not received 
any reportable complaints from its 
Shareholders;

f. During the year, the Company conducted its 
Board meetings and recorded 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) 
as adopted by the Institute of Chartered 
Secretaries of Bangladesh (ICSB) in so far as 
those standards are not inconsistent with any 

a. condition of Corporate Governance Code 
issued by BSEC.
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INTERNAL CONTROL

The Company upholds a robust internal control and 
risk management framework designed to ensure 
accurate financial reporting, prevent fraud, 
safeguarding assets, and enforce strong control 
discipline across the organisation in line with the 
global control framework. Internal Control 
framework consists of:

MANAGEMENT OVERSIGHT

Management Committee periodically evaluates the 
adequacy and effectiveness of the Company’s 
internal control environment. Insights from the 
internal and external audits feed into this 
assessment process. Audit observations, along with 
corrective actions and closure status, are reviewed 
quarterly to ensure strong governance and 
sustainable control performance.

RISK MANAGEMENT

Risk management is also an underlying process that 
drives Unilever's strategy to achieve long-term 
goals & seamless business continuity. The 
Company’s risk management framework defines 
key business risks in the context of prevailing 
market realities, aptitude analysis, agreed mitigation 
actions with defined owners & pre-set completion 
timeline. This exercise ensures broader functional 
engagement in assessing the likelihood and impact 
analysis which are reviewed throughout the year 
with bi-annual formal review with the senior 
management and also with Board once a year.

Business Risk Assessment (BRA) ensures that each 
business unit identifies risks specific to its operating 
environment. While the Unilever Group risk 
framework provides overall guidance, the BRA 
focuses on risks most material to local performance.

Business Risk Assessment follows a structured 
four-step approach:

BRA OUTCOME:

Company Management Committee (MC) formally 
reviewed the Business Risk Assessment (BRA) 
outcomes twice in 2025. In those sessions, teams 
re-evaluated all previously identified risks, including 
emerging risks, by assessing their likelihood, impact, 
velocity, and the effectiveness of existing mitigation 
measures. Risk management function maintained 
close oversight of the timely closure of all 
associated action items. Internal Audit function 
developed and executed the annual audit plan in 
alignment with the BRA outcome, ensuring that 
audit coverage remained risk focused and 
responsive to the evolving risk landscape.

CONTROL MONITORING APPROACH

Four control monitoring mechanisms that the 
Company strictly comply with to ensure seamless 
control performance excellence are:

Process Controls under the Global Financial 
Controls Framework (GFCF)

Access Controls for Key Financial Application 
Systems (KFAS)

IT General Controls governed by the ITGC 
Framework

Financial Controls Assessment (FCA):

Annual assurance over financial reporting 
controls is ensured through FCA. Testing is 
performed quarterly or biannually in alignment 
with GFCF requirements, and results are 
submitted to the Group Chief Accountant’s 
Department (GCAD).

Control Service Center (CSC):

The CSC monitors monthly Control Health 
Indicators (CHI) and reports insights to the South 
Asia cluster control forum for timely action.

Access Control Governance:

Local Authorisation Coordinator (LAC) oversee 
user access hygiene regularly and same is 
reviewed by Country Controller periodically to 
ensure system access hygiene and proper 
approval workflows for all KFAS users. 
Segregation of Duty (SoD) conflicts are also 
addressed and formally approved by the Risk 
Manager.

1.    Identification: 
Identify risks that could hinder achievement of 
business objectives, considering internal and 
external factors.

2.    Measurement:
 Evaluate each risk based on likelihood, impact, and 
velocity to determine which require priority 
attention.

3.    Ownership: 
Assign the most appropriate owner to manage 
each risk, either within the Business or centrally if 
escalation is required.

4.    Mitigation: 
Implement and regularly monitor controls to 
reduce exposure to identified risks.

Internal Audit:

Internal audit team performs independent 
reviews and engages external specialists [as and 
when applicable]. Findings & recommendations 
are shared with management, with continuous 
follow-up to ensure timely corrective and 
preventive actions. Internal Audit also conducts 
standalone process reviews to evaluate risk 
exposure and control effectiveness. 

In 2025, independent reviews were conducted 
emphasising the area of customer development 
function, category channel, employee awareness 
on key policies, third party resources hiring 
process, non-SOX controls, leased warehouse, 
converters, trade return, sales depots, third party 
manufacturing site and Financial Controls 
Assessments (FCA).
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PEOPLE UPDATE 

The Human Resources (HR) function remained firmly 
committed to enhancing employee experience not 
simply through metrics, but through meaningful 
moments that shaped how people learn, connect, 
grow, and feel at work.

The Company continued to deepen its identity as a 
learning-centric organisation, where development 
is not an occasional event but an ongoing cultural 
expectation. Employees engaged with thoughtfully 
designed leadership and functional programmes 
that earned strong recognition for their relevance 
and quality. The mentorship programme brought 
together colleagues across levels in relationships 
built on trust and shared growth, while the 
upskilling programme for new line managers and 
the leadership bootcamp ensured that people at 
every stage of their journey had access to 
experiences that genuinely built their confidence 
and capability. 

Wellbeing was treated as an organisational 
commitment, where employees had access to full 
medical assessments, and a spirit of healthy living 
was encouraged through engaging fitness 
initiatives that brought the workforce together. 
Mental health received meaningful attention, with 
awareness sessions led by external experts and a 
formalised partnership with PHWC giving every 
employee confidential access to professional 
therapy.

Taken together, these efforts created something 
that surveys can only partially capture - a 
workplace where people feel heard, valued, and 
invested in. The improvement in the employee 
satisfaction survey was a reflection of that 
sentiment, with Bangladesh earning recognition 
across the regional cluster and edging above the 
global Unilever average. It was a result earned 
equally by leaders who provided direction and 
people who committed to it every day.

GOVERNANCE, COMPLIANCE AND BUSINESS 
INTEGRITY

The Company is committed to responsible, 
sustainable growth supported by its Code of 
Business Principles and 24 Code Policies, which 
drive compliance, protect brands, and prevent 
harm. These Codes set mandatory ethical standards 
for all employees and are reinforced through 
regular training and annual integrity pledges.

The Code and Code Policies offer a framework that 
employees can easily apply in their daily work. The 
Company has implemented robust processes to 
verify the accuracy and compliance of product 
claims, as well as structured procedures to manage 
contracts, litigation, and regulatory compliance.

As Bangladesh advances its digitalisation efforts, 
new regulations are being formulated to address 
data privacy and security. Consequently, ensuring 
data security and privacy remains a critical focus 
for the Company. The Company continues to 
develop appropriate frameworks and standards to 
safeguard the data privacy of its employees and 
consumers.

The Company is actively addressing the challenge 
of counterfeit products and unauthorised imports 
by employing various legal strategies, including 
litigation against parties with vested interests and 
close cooperation with regulatory authorities. 
Additionally, the Company collaborates with 
leading industry associations, regulators, and key 
opinion leaders to foster a progressive regulatory 
framework that serves all stakeholders and 
promotes fair competition. This dedication helps 
ensure that consumers have access only to genuine 
and safe products. 

Guided by the belief that what benefits the country 
also benefits Unilever, the Company has 
collaborated with various regulatory authorities 
over the past year to shape policies that enable 
innovative products and business practices.

UPHOLDING OUR SUSTAINABILITY 
COMMITMENTS FOR A BRIGHTER 
BANGLADESH  

For over two decades, Unilever has operated as a 
responsible global business with sustainability 
embedded at the core of our strategy. Our Growth 
Action Plan (GAP) 2030 sets clear, measurable 
targets across four priority areas: Climate, Nature, 
Plastics, and Livelihoods, and we are working to 
positively impact these areas across the globe. At 
UCL, our commitment to contribute towards 
building a sustainable future for Bangladesh 
remains strong as we strive to brighten everyday 
life for all Bangladeshis.

In 2025, UCL focused the sustainability efforts on 
plastic waste management, in collaboration with 
the Chattogram City Corporation (CCC) and Young 
Power in Social Action (YPSA).

Advancing our ambition to collect more plastic than 
we sell, UCL collected 545 tonnes of plastic during 
the year. Alongside collection and processing 
efforts, we progressed Socially Just Circularity 
across the informal waste value chain through 
structured capacity building and awareness 
initiatives. We supported waste workers’ livelihoods 
through targeted training, safety gear provisions, 
and provided business capacity development 
training for waste traders- all designed to improve 
income stability and long-term economic resilience.

We also strengthened behaviour change and 
segregation at source through awareness 
campaigns. Our efforts extended across households 
and institutions, supported by deeper engagement 
with local stakeholders including Madrasas and 
market committees. To reinforce social protection 
within the informal waste ecosystem, we facilitated 
group insurance coverage for waste workers and 
undertook economic model validation to guide 
long-term scalability and impact.

Over the year, we have also empowered hundreds 
of youths to lead climate activism through the 
Youth Champions of the Environment 2025 initiative, 
ensuring meaningful engagement and youth 
participation.

Our commitment to driving a positive and lasting 
difference remains steadfast as we continue to 

UCL at a Glance  |  Business Activities  |  Corporate Governance  |  Business Review  |  Financial Report



Unilever Consumer Care Limited
Annual Report 2025 85

AWARDS AND ACHIEVEMENTS

At UCL, our Corporate Governance principles are 
founded on accountability, transparency, fairness, 
and a commitment to sustainable long-term 
success. We are dedicated to conducting business 
ethically and in compliance with all applicable laws 
and regulations. In 2025, our company was honored 
with the prestigious Gold Award from the Institute 
of Chartered Secretaries of Bangladesh, in 
recognition of our outstanding corporate 
governance practices. This accolade, presented at 
the 12th ICSB National Award for Excellence in 
Corporate Governance for the year 2024, highlights 
our unwavering dedication to upholding the highest 
standards in governance.
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we hold so dear.
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thanks to all its stakeholders, including  The 
Bangladesh Securities and Exchange Commission 
(“BSEC”), The Dhaka Stock Exchange PLC (“DSE”), the 
Bangladesh Investment Development Authority 
(“BIDA”), the Ministry of Health and Family Welfare, 
the Ministry of Labour, the Ministry of Food, Ministry 
of Commerce (MoC), Bangladesh Food Safety 
Authority (“BFSA”), the Ministry of Industries, 
Bangladesh Standard and Testing Institute (“BSTI”), 
the Central Depository Bangladesh Limited (“CDBL”), 
Financial Institutions, Insurance Companies, National 
Board of Revenue (“NBR”), Customs Excise and VAT 
Commissionerate, Custom Houses, utility providers, 
various Government authorities and other 
individuals and agencies for their support during 
the year 2025

On behalf of the Board

Masud Khan
Chairman

05 March 2026

CORPORATE GOVERNANCE COMPLIANCE 
REPORT

As part of its corporate policy, the Company always 
strives to maintain high standards of compliance in 
Corporate Governance. The Company’s Corporate 
Governance Charter, outlined in the Corporate 
Governance section, defines how the Company will 
be operated and managed and the process in place 
to ensure high standards of transparency, 
accountability, and integrity. 

We are pleased to confirm that the Company has 
complied with all necessary guidelines in 
accordance with the requirements of the Corporate 
Governance Code. The Status of Compliance with 
the Corporate Governance Code for the year 2025 
is attached in Annexure-IV, along with the 
Certificate of Compliance required under the said 
Code.

STATUTORY AUDITORS

The present auditors, A. Qasem & Co., Chartered 
Accountants shall retire from their office in the 
ensuing 53rd Annual General Meeting and be 
eligible to offer themselves for re-appointment. 
Following the recommendation of the Audit 
Committee, the Board has endorsed the 
re-appointment of A. Qasem & Co, Chartered 
Accountants as the Auditors of the Company for the 
year 2026 subject to the approval of Shareholders 
in the ensuing 53rd Annual General Meeting.

COMPLIANCE AUDITORS

As per stipulation of the BSEC’s Corporate 
Governance Code, the Board has recommended 
the appointment of Mohammad Sanaullah & 
Associates as Compliance Auditors for the year 
2026, subject to the approval of Shareholders in the 
ensuing 53rd Annual General Meeting.

advance our sustainability journey. For more details 
on our initiatives, please refer to pages 26 to 27 of 
this report.
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 ������

���� ���� �	°� ¤�� ��.�% 	È�É �����, ���� �� 	�� �Á	�	�ú 
�����Á� ����Á�������� ��� 
¯ ����� � ���	¢� ��µ�� �������, �� � 
	�� ��� ��� �� ��������, ��ç������� �Ì ��� µ ����� �	�Á������� 
����� �	°� ¤��µ 	È�É ������ �	��ß 	�� ��õ� �������� ��� 
������	���� �ß�� ���µ ������� �È � 
��� ���� ��¥�¦� ��.�%-� 

��� ������

��� ����
 ������

���� ���� 
��
���� ��� ������� ��¥�¦� ���¡ ����� �� ���� �.�% 

	�Ã��� �� �Á� ���� �	é��� µ �	��� 	�� ������ �	� ��¯��� 
�	������ 
�æ�� ������� �� ���­�, ¯�� ��� 
��� ���� ��¥�¦� Ä�� 
��µ�� ��Çµ ��� ������ 	È�É ������   

����
 �����

�������� ���� ���Þ ����� ���� �� ������ ���� �����¤ �� �µ�� ���	���� ��� 
��
���� ����� ����� ������ �����

��
�� �������� ������ �������
 ����� 

����������� �����Õ� 	�	����� ���� ��Ö×���� � µ ������-��� 
������� ������ ��¢��� �������� �������� 
��������� �	���� 

	�� Ê²Ø ���§�

Ð	�Ù����	� ��������� 
��¨���� ������� 	� �������� 
�Ú ��� 
������� ��¨���  ¬��� ���� µ �Û�	�  ��¨�� ���� ������ 
	�	����� �	È�É ��� ��� ��� ��� � ´������� ���� ���� ��� 
�����    ��	�������� ���Ü�� �����	 ������µ 	�	����� �	È�É� 
��� ������� ¬��� ���� µ �Û�	� �­��� ���� �������� ���� 

��� ���§� 

������ � Ý���� ®��� �Þ�� �������	 �������� µ ��¨���  
¬����� ��¢��� ¢���	�������	 	�������� 
��¨���� �Ì����� ¤��� µ 
��ÒÊ� �
ß ��� ��	��� ��� ����� �� �� 	�	��� à� �	È�É, 
�Ì �¾����� ��� �	� ��� �È � 
��¨����Ú� ���� �����µ�� 
�À��¢��� ���� ��������� � Ý������  
���� �Á�� �ÈÒ�� 
���á��	É�

���� ���� �� ���á�� ��µ 
������ ��� �� �������� 
�������½ â��À�� �ã������ ��¢���� 
¯¤��� ��­�� ��� � �	���� 

	�� ��, ������� ���	��� 
�¤���� ±² ��- �� �	Ù�� ®�� 

��
��� ä� � �������� ���� Ê²Ø 
��� ä� � ������ ������ 
å�Ê���� ���� �æç������ ��� ��� Ê²Ø�Á�� ��¢��� �������� 
����� µ ������� ������� ��¢��� ��Ò ��������Á�� ������ 
�������� ��� ��� ä� ����è� ������ �� �̄°��� ��¢��� ��� ��ç� 
�­ ��± µ ����� ������� ���� ���� ��Ò �	��� �Õ� ��� �æç�� 

�µ�� ��� 

��������, ��� ��� � µ �	���� ��Ò �	��� Ð	é���� ��� ��Ã�� 
���� �������� ¶�����	� ���������µ �
È¨ ��� ���

���¡ ����� �ê� ����� ����� ���ë ��� ��- 
¯¤��� ��� � 
��������, ��¨���  ¬��� ���������� �	� ������ ������ ���ì� 
��� ��� ���� ��� ���Ã 
��
��� �� ����� ���� ������ 
	����������Ã ��±��� ��� ��� µ ������ �	���� ����� ��Ò� 
�	Ùí �¾� �����	 ������� �	��� ��µ ������ ���� �� 
��á���� ����� ����� �� ��� 	����� ��� �	��� ���²É�� 
���� �­� ���

���� ���� 
��
��� �.�% �� �	È�É ��� � �����, ¯� ���� ��� 
	���� �� Ä���� ¢��� 
��î��� ����� �.�% �� �	È�É ��� � 
����� �	� ����� Ä�� �.�%-� � ��� ®����, ¯� 
������� ¬��� 
����ï��� µ 
��¨� ������� ������� 

��� �¾���� ����� �����è� µ ����� ��	��Ì �À��¢��� ���� 

��
��� ��� ��û������ �­�� �Á����� �É�� µ 	�¥�¦� ���­� 
����Ó�� ���� 
��¤��, ¯� ������ ���Þ� � µ 	��ü� ���­� ����Á�� 
ê��� ��ÈÉ�

��� �¾���� ���� 	������� õ� ��� �
Á�����	 
��� ��� �	� 
��±õ��� 
¯������ ¢���� 	�	��� ��û�����	 ����É ����

�öÀ�� µ �������� ��� ����� ����	�	�ô	 �¾���� ����� �����	 
�������� ��� ��� ������ �ý� ��½ þ���½ ÿ��½ (����), ��	�� 
��õ�  ���	�� 	�	�� µ �	���¾ ��õ�  �	��û���� ������ ������ 
�������	� ���ì� ���� ����Ê��� 
�Ú ����	 �¯��	­��È � ��~ 
���¨��� µ ��~ ��	���� 	�	��� ��}�� �¾���� 
�Ú���Ã 
��
��� 
¯¤� ¢���	�������	 �­�� µ �¾����� ��� ��µ �ß� ���� ��¢��� 

��
��� ������ µ �Ì����
ß ��� ��	����� ��� ��� �ï ��� 
���� 
��¤�� — 
¯ �Ì����� ���Ê��� ����� 
��
���� ¬���Ê���� 
��� 
��¨���� ��� 	��� ������

 ­ �  ­ � ����  ­ �

���¶

�	°� 	��

���� ������

���¶ ®�� %  

������� ��
 ������

���¶ ®�� %


� ������� ������

���� ¤��


� ����� ������

���¶ ®�� %

���.�

�¡�.¡

���.�

��.�%

�­.�

��.�%

��. 

��.�

��.�

��.�%

���.�

���.�

�� .¡

¡�.�%

��. 

��.�%

��.�

��.�

��.�

��.�%

�.�%

��.�%

-��. %

-�.¡%

�.�%

�.�%

��.�%

�.�%

��.�%

�.�%

���� (
���)

�����

�� 	���� ������� �È � 
��� ���Þ� ������� ���� ����� ���� ��§ 
������ ����� ��ó��� ��� ¯�µ��, ¯� �	�� 	��Ê����� ���Þ� 
������� ¢�� ��¤�� ������ ������� ��	 
��¨�	�ô	 �Á�� ��¢���� µ 
	�� ��õ� �������� ��� ���� ���� �Þ¥�¦��� 
��� ��¥�¦� ��� �.�% 
�ß� �����, ¯� ������ 	�	��� ��¥	¦� �ß��� ��ï� 
���
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���¢� ����� �����

	�������� ���Ü�� �� ®�� 
��
��� ±ð µ ���� ��¢��� ��� � ����¶ ������ �	��� 
��¤ ����� ��� 	���� µ ��¯��� �� ������� ������¢ 
��� ������ ���� ���� 
��
��� ��� � ����¶ ��� 
��� ���� �	��� 
��¤���

��� �����£� 
 ����
 ��� 


��
���� ��ç� 	���� (����-����) �Á� ������� µ ����� ����� ���­� �		��  ���� ������ ��� ���� (�	í���� ��ä�� �����¹-� � 
������� �����):

����
 �����¢ �
���� ����� ¤���

�� ����  ���� �����¤ ���{� ����� �������� ������ ���� �� ������ ���� �����¤ ���� 	���� ��� ��� ����� ¡��% ���� �ÁÃ�Þ ��� 
������ �í�	 ��� ������ ����� �		��  ������ �� ®�� 
��
���� 	�	�� ��������� �	ø �ÈÒ ���� ���� ��ù¤�¯��� 
����� Ý��� Ý�����

 ­ �

���¶

�	°� ¤��

���� ������


��� ������� %

������� ¤��

�¯��¨ µ [�����  ������

������� ®�� ������

��� ����� ��

������ ��/(	��)

���\������� µ �� �Á	�	�ú ������

���\�������-� �	���

�� �Á	�	�ú ������

���� ¤��

�� ��	�ú ������

���.�

�¡�.¡

���.�

��.�%

¡�.�

�.�

��.�

��.�

�.�

���.¡

�.�

��.�

��.�

��.¡

 ­ �

���.�

���.�

�� .¡

¡�.�%

��.�

�.�

��.�

��.¡

�.¡

��.�

¡.�

��.�

��.�

��.�

 ­ ¡

���.¡

���.�

���.¡

¡�.�%

��.�

�.�

���.�

��.�

�.¡

���.�

�.�

���.�

��.�

��.�

 ­  

¡��.�

���.�

���.�

¡�.�%

�¡.�

��.�

��.�

�.�

�.�

���.�

�.�

��.�

�¡.�

��.�

 ­ �

¡�¡.¡

���.�

�� .�

¡�.¡%

��.�

��.�

��.�

�.�

�.�

��.�

�.�

��.�

��.�

��.�

���� (
���)

�����

 ­ �  ­    ­ ¡  ­ �  ­ �

�¡­
� � � �

��

�¡

¡ 

��

¡�

¡�

��

��

¡ 

���� �� ���� ������� ��

�¡

�­

¡¡

���

��

¡�

¡­

���

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���
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������
��� ������/���§������


��
��� ��� ���¡ �� ��(�) µ ������ �� ���������� �� 
�� 
��
��� �� ¢��� �� ���¯�� , 	�	����� ������� 	�� � 
��-�È � ���� ������� ���� 	�¥�¦� ��¢��� ���� �	����� ��¢��� 
�	�� À�� ���	� �	� ��¯�¨ ��� ���ó��	������ ��� 
¯��� ��	��

���������, �	����� ��¢��� ���	 
��. ²`� �� Ö�� ¤�� µ ���	 
����� �Ú 
�	��� �	�� À�� ���� �	� ���ó�������� ��� 
¯��� 
�µ��� ����� ������ ��	������ ��� ������� ��� �í�	 �����

������ ���������/���ó��	������ 
¯��� ���������� ���­� 
� 	�	Èè�Þ ���� 
�µ�� ����:

���	 
��. ²`� �� Ö�� ¤��

���	 
��. ²`� �� Ö�� ¤���� ��� ���­� � 	�	Èè�Þ �ÈÜ� �� �� 
� ������ ��� ������

���	 ����� �Ú 
�	���

���	 ����� �Ú 
�	����� ��� ���­� � 	�	Èè�Þ �ÈÜ� �� �� � 
������ ��� ������

������
��� ����¨��
, ���¢� ������
��

	�����Ã 
��
��� ���� µ ������ �������� ���� ���� ������ 
�� �����	 
��� �,��,��� ���� ��� �� ¶�¢ � ������� µ ��� �� 
�-��	���  ��������� ������¢ ����� �	� ���� ��¢� ��������� 
å� 
��
����� ������� ���������� �Þ��� ¨ ��� ���� (����� 
�		�� � 
��� �� � ������)�

���� ����

������� ���� µ �@��  ����� ��������� ���è�� �������� ���� 

��
���� ���������� ��� ��� "	�	����� ���� µ � ������" 
���� ��� ����� ¯� 
��
���� µ��	���� 
www.unileverconsumercarebd.com � �������� ��� 
��������� ���� ����� 	�¥�¦� 
Ý����� ¶�­� ������ �	� �� 
� ������� ���� ����� �Á�� �@�� µ �]���� ���ì� �������

���©� ��£� �������

���¥�¦� 
°��� 
��� ������� (�������) �� ������ ���¡ �¯�Þ 
��� �­� ����� �		��  �	� 
��� ����¤ �¯�Þ ������ ����ï� 
�������� µ Ê��� ����� ���è�� � Ý������� "��" �	� ¶Ó������ 
"���-�" �����	 ����� � �ÈÒ��ï�� 
��
����  ������� 
��� 
���ì� ������ �� � Ý������  µ ¶Ó�����  
���Ê��� ���¸¹ 
°��� 
���	¢�� 
���� ���� ����¤ 	� �� ����  ����, 
¯� ��� �� 
�� 
�¯�Þ Ð	¢�

�������� ����

�������� ������ �û� �������Ø, �­�� µ ���é��� ���� 
��Å��� ������ Ý���, ¯� ������ ��� ����� ����Ø ����� �	� 

�������� ������ ��� 
 ������

���� ���� �������� ������ �¡ (���)� ��� ���{� ������ ����� 
��	�� ������ �		�� µ ���� ���� ���������� ������� ��� ������ 
��� ����:


¯ ��� ������� ���� ����� ����� �������, ����� ��������� �� � ���� ��� �������

���ª�
��� 

����
������ ����

���	 ����� ¤��

���	 ¤�� �������Ö� 
����@� ������

���	 
����@� ����²� ����� 
��ù�

���	 
����@� ����� �¤���

���	 
��. ²`� �� Ö�� ¤��

���	� ������ ������� ��

���	 ��.µ.��. ������� �����

���	 ����� �Ú 
�	���

���	 ������� �� 
�æ¢�� 

�. 
����� 
����	 �

���	 
����@� ����	 ��Ö� ¤��


��������

	�	����� �������

	�	����� �������

�-��	���  �������

�-��	���  �������

�-��	���  �������

�-��	���  �������

�-��	���  �������

¶�¢ � �������

¶�º �������

¶�º �������

¡

¡

¡

¡

¡

¡

¡

¡

¡

¡

¡

¡

�

�

¡

�

¡

¡

¡

�

¡

�

�	�����

�� ��� ���� �����¤ ������

�¡ ����� ���� �����¤ ������

�� ��÷�	� ���� �����¤ ������

� ����� ���� �����¤ ������

�	�����

�	�����

�¡ 
�¬����� ���� �����¤ ������

�� ���� ���� �����¤ �������Ø ����

�	�����

�� ���� ���� �����¤ ������

�������
� ��� ����� �������«

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
�� �̄�� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

���Ü��� ��¯��� 
��È Ø ����� ������ 
��
��� ��� ���¡, 

��
���� ������� �� ���������� �	� �	����� ��È �� ���� 
��� �������� ������� 
����� ��¯��� �	¢�� µ ��	��è� ��� � ������� 
��	���  µ �-��	���  ���������� ���� µ Ð	��Ñ��� ��Å�� 
��
���� 
�������� ���� �û� ��� ������ 

�������� ����� �� (��) �� ��������� ��Å�� �Õ�, ¯�� ��¢� 
� (���) �� �-��	���  ������� �	� �� (��) �� ��	���  ������� 
������, �¯�� 	�	����� ������� �����	µ ����Ø ���� ����� 
�-��	���  ���������� ��¢� � (���) �� ¶�º ������� �������

���������� ���­� � 	�	Èè�Þ, ����� ��¥�¦¹ ��¯���  �­�� �	� 
��� 
��
����� �������/���� ����� ��?���� �		���� �� 
	�¥�¦� ����	���� �� ®�� �� �ÈÜ�� ��µ�� ¯��	�

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���
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�������� ������
 ��� ��© �� ������¥ �� �����

	�	����� ������� µ 
�� �	 ��������� �����, ����� �		�� � 
�����¹-� � ������ ��� ������

�������� �	�������� 
 ���¬��

�	����� ��È �� �����È � �������� ������� 
��� �� ���  �� �(XXV) 
������� 	�	������� ������� µ �¯��	­� ���� ����� 
��� ­��� �� 	�	����� ������� µ 
�� �	 ������� ��È �� 
¶�­��� �����, ¯� �����¹-� � ¯�¨ ��� ����

���������� �������

�� ������ ���� ������� ��¯��� ���������� ��� µ ������ 
���¸¹ ��� �����¹-� � ¯�¨ ��� ������

������¤� ������������� ���®�

���º����  ������������� ���­ 	� ����­ �	������� �����^ 
®�� ��¤���Ý� ������������� 
��
��� ����­� ���¤ �	� � 
¢���� �����^ �������� ��� ¯��¯� �>� �	��� ���� 
��
��� 
��� ���������� µ �	��������� ��� ���� ����� �		�� � 
Ý����, 
���� 
������ �������� µ ���������� �������� ����, 	�¥�¦� 
����	��, ������ ����� �	� 
��
���� µ��	������ ��¢��� ������ 

¯����¯�� ���ì� ��� ����� 	�¥�¦� ��¢��� ��� ������������� 
�������� ���� µ 	�	������ ���� ������ 
¯����¯�� ���� ���¯�� 
��� 
��� �� ¢���� ���� �������� ���� ������������� ���� �� 
�	���� ��� ���� �	� �	��ß �	��� ����� ��=� �è� 
���

������� ����� ��� ���� 
¦���¥ - 
������� ���
� � 
¯����������� ��°

	������� ��������� ���� ����� ����� (�������� ����� � 
´���	������� ���) �	�¢����, ���� ������� �������� ¨ 

��
���Ê����� ��� �-���	�È �, ��	����È � 	� ���<ß ��� 
������ 	� ��-������� ��	��� ��	�;��� ����� �	�� �� 
����È � (
Ý����� ����¤ 	� �������� 	� 
����  
�� �� ��� 	�� 	� 
��¢�) ��� 	�¢����Á�����	 �	����� ��È �� �������� �������� 
����� � ´���	������� ���� ("��������") ����Þ� ���� ��� 
��¯��� ���� 	�¢�	�¢��� ���¯��  ���¡ ���� 
��
��� 
��������-� �,��,���.�� (�� ��¤ ����� 	���è� ���� �	� 
��� ����) ���� ��� ������, ¯� �� ������ ���� �����¤ �� 
�µ�� ���� ���	��� 
��
����� ��� 	�� 	� ��¢� ��� 
�-���	�È �, ��	����È � 	� ���<ß ��� �������� �	�� �� ��� 
����

������
��� ������ ��±����� �¤����

����
 ������� ����� ������
��� �¤����

�
Á�� ����� ����	�� 	�¥�¦� ����	���� ��	�ú ���� 
�	í�������	 ������ ��� ������ �	����� ��È �� ���� ��� 
�������� ������� 
����� ������ ��� ������� ��������� 
��+���¤� �	��Ê��� ���ì� ������ó

�) 
��
���� 	�	����� ��È �� �£��È � ����� �		�� �� 
�����­���	 
��
���� �� �̄������, ��������� �����, 
���� 
ý� �	� ��� ��� ���	��� ������ ��� �����;

¤) 
��
���� �����	� 	� (
���� ) ¯��¯����	 ���­� ��� 
�����;

�) ����� �		��  Ð��� ���� ��� ������'� �� � ������ 
¢���	�������	 ����� ��� ����� �	� ������'� �� 
�������� ����	 ¯��¨�������	 µ �	�­���� ���� Ð��� 
��� �����;

Ý) ����� �		�� � �½��������� ������'� ´������ � 
(�����) µ �½��������� ����������� �������� ´������ � 
(��������) 	��������� â�­��� ������ ��� �£� 
��� �����, �	� �� ®�� 
����� ����  	�� 
�µ�� ��� �� 
�¯������	 ���� ��� �����;

î) &����� ����� ��������� �	� 	�¥�¦� ����� �		�� � 
��¢� 
����� ��ù¤�¯��� ������ 
��;

�) 
��
��� �� 	���� ������� ������� ��� �	�� ��� 
����� ����½� (����� �����) �¢ �� ������� ��� 
������

â©�	�� ����������� ��$��� #�µ����  (��������)-�� 
�¢ �� ��°�� ���º� (���� ��$���)

�Á� ����� ����ÿ���� ���´��� (
������) ��� ������ 
���º� (������ ��$���)

������� #�µ����  ê��� �������� ��� ��¢��� ���º� 
(��� 
������ ��$���)

�) ��	��� ���� ®�� ���� 	�	��� ��¯��� ��;

¤) ����µ ��	�ú ����� ������� 	��¤�� ��¯��� ��;

�) 
����� 	���� ������ 
Ý���� �� �µ��� 	��¤�� 
�µ�� 
��¯��� ��;

Ý) 
����� 
	���� ���� 	� ´� ������ �Þ	��ú ������ 
�����	 � 	�� 
Ý���� ��� ����;

î) � 	�� 
��
��� ��� ������������� ��� ®�� 
����� 
������� �¯��� ����¯�� �����;

�) 	�����Ã 
��
��� ���� �	��ß ��� �������� ��� �	� 
������ � ��� 	� µ 
����� � ���� ���� ���� ��������µ 
����	 ���¤, ¯� ��!��� �� ���� ���  
��°����� �� 
	������� (�������	) �È� � 	������� 
��°������� 
´������ � (�	����)-�� �	�¢ ������� ���­� ��� �	� ��� 
���� �	�����-� ���� ��� �������� ������� 
����� 
����� 
����� ���� �����?�Á�� ���

���¬² �® ������

��� ���¸¹ ��­� 	������� 
����� "���� 
��� 
0�������"-�� ���è�� ��� ������ ����� �		�� � �� �� 
���� 
���¸¹ ��­� 
����� ������ ��� ������

³���� 
�����

���������� �	Ù�� ���� 
��
���� ��� Ô���� ������ �	� 

��
���� Ô���� ������ �����	 ��¯�°� ��������� �­��� ���� 

����� ���� 
��� ���������, Ô���� �������� ���è�� �� ����� 
�		��  �£� ��� ������

�����¢� ���´�


��
���� ��� ���È_ ���Þ� � ���º� µ ñ�ç �� 	�	����� ��û���� 
������ �� ��û���� �Õ� ����� ����	�� ���ì� ���, �������� 
������¢ ���, �
� ����­� ���¤ �	� Ð	�Ù� ���º� ��û����� 
���� ����? 
��¤ ��À ���Ü��� ��¨���  ���º� �È1�� 	��� 
���¤� ���Þ� � ���º� ��û����� �Á� ��� ����:

����������� ��$��� ��������½ (�����): 
�����-� ��¢��� ����� ����	�� ���º��� 	�¥�¦� ��ì��� 

�µ�� ��� �������� ������ ���� ���� ����? 
��¤ 
�� ­� &����� 	� �¢�-	�¥�¦� ���è�� �������� �� �	� 
����� å� ��� ������½��½� ������ ��½ (�������)-� 
��� 
�µ�� ���

���´� �	���®� ����


��
��� ���� ���º� �¯��	­� �É�� ��û�����	 ������ ���:

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

��$�� ��¥�¦� 
�½�� (������):
������ ����� ��$�� 
��� �������� (�������) 
�¯��	­� ��� �	� ������� 	�	�� ���� ��­� ����� «�´�� 
��$�� 
������ �������  ����

������ ��$�� �������: 
��� � �������� ��Å����  (�����) ������ 	�	������ � 
������ �¯��	­� ���� �	� ��2 ��$���� �¯���°�� 
�¯�������� ����� 
��À���� �� ���� (��µ��) ê3 
���4� ��� ��ä �������� ��È �� ���Ü�������	 �������� 

�µ�� ���

���Þ� � ����: 
���Þ� � ���� �� ¶�¢ ����	 �¯�������� ��� �	� ��¯��� 

­ò 	��ü� �	���é �
È¨ ���� ���� ����� µ ������� 
	�	������ ���� ��� ��� 
�µ�� �� �	� �����¢��Á�� 
���­� ������� 
�µ�� ��§ ���� �� ������ ������ ��� ���

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���
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�. ���¨���: 

���Þ� � µ 	��ü� ���� �	�	��� ��� 	�	����� �­� 
��� �� 	�¢� �ÈÒ���  ñ�ç ��Ê��� ���4�����

�. ������: 


��� ñ�ç ��Ê��� ��� Ê²Ø ���� 
�¤� �����, �� 	�ñ�� 
���� ñ�ç �� �Æ�	��, ���	 �	� �� à� �� Ý��� ����—�� 
��� ��� ®�� �Á�����

�. ��������: 

���� ñ�ç �� 	�	����� ���� 	� ��ä���� ������ ��� 
	�	��� ��¢� 	� 
�Ú ����	 �	���� ��¯�¨ ��� �� 	� 
���¢ ���� 	��¨ ��¯�¨ ����

¡. ����: 

���4� ñ�ç ��Ê���� �������� Ä�� ���� ���º� 	�í	��� µ 
������ � �̄�	­��

µ�¶ �
 ��������

ñ�ç �� 	�	����� ����������� � Ý������  �­� ��� � µ 	�	����� 
¢���	������ ���ì� ���� 
�æ���� ��� ��	�§�� ���� 

��
���� ñ�ç �� 	�	����� ��û���� ����� 	���� �������, 
¯����� 
�	�¸��, ��¢����� ���� ���­� �	� ���� ��� ���è�� �Á� 
	�	����� ñ�ç �� ���4� ���� �� ��°��� �	��ß �	����� �
È¨�� 
���ì� ��� �� �	� �Æ�	�� µ ���	 �	�¸�� 	�� ���Ã �¯�������� 
��� ��, ������ 	�	������ ���� �¢�-	�¥�¦� �	� ������ ���� 	�¥�¦� 
���Ü���� � �̄������� ��� ���

�	���� ��ä ��������½ (�	���) ���ì� ��� 
¯ ���� 	�	����� 
����� ��� ��� ����	��� ñ�ç �� ���4� ���� ��������� å� ��ä 
#�µ����  ����À� ����� ��� 
��, ��5 �	��� ��� � ��¯�­���� ��� 
�	���� Ê²Ø�Á�� ñ�ç ��Ê����� �����¯�� 
���

�	��� ��� ��� ¢���� ��û������ �É�� ������ ���:

����� �����


��
���� 	�	����� ���� (����) ���� ���� ���	�� �	��� 
����� ���Ü�������	 �¯�������� ������ �� 
���Ê����� ���� 
�� ���� ñ�ç ���� �Á�	� ���4� ��� ñ�ç �� ������ �Á����� ���  �	� 
����� �Æ�	��, ���	, 
	� µ �	����� ���� 	�	��� ��¯������� 
�	�	���� 
��� ñ�ç �� 	�	����� �� ��� ������ ������� 
������� ����� ���	Ã���	 ������ ���� ���Þ� � ���� �� 
�	��� ������� ���� ����? 
��¤ 	�¥�¦� ���� ����Ó�� Ð��� 
µ 	�í	��� �����, ¯��� ������ �����¯�� ��������� ñ�ç ��� ��� 
�����


����� ����·
 �������

������� ������� (�����) ����� ��ú��� ���é�� �ß��� 
���á��	É ®����� ±¢� ��¤��� �����Õ�� ��, 	�� ����� � ���	 
��¤, ��6��� ���� ¯�¨ ����, ����� ¯�� �	� ����­ò �
È¨ 
����	 ��� - 
�� 	�í	 ���Á��Ê��� ��Ã 
����� �­� ���� ���� ��� 
������


��
��� ��� ��­���¤  ���Ü�� �����	 ����� ����� ��µ 
������ �����, 
¯¤��� ��ú��� �­�� �ß�� ��� ����� ���äÈ ��� 
����� 	� ��°��� ��ú�� �����Þ����	 ������ ��� 
��È Ø �	��� µ 
��� 
­ò �­�� �ß�� ����Á���� ��� ������, 
¯Ê��� ����ï��� 
µ ����� ��� ������ ������ 
�½���� ����Á�� �	��ß í��� 
����ú��� ���6��� ��� µ ��@��� �	����� ���è�� ���� ������ 
��� � ���� ����������� ��� ���ä��� ����Á�� µ �������� 
	�����
 ���ì� ����� 
¯ ��ú�� ����� ���������� ���� ¢��� 
�7�	Ù�� µ �­��� ��Ã 
����� ��	��è� ���¯�� ���§��

��ú��� ��-¶����� ��� ����Ü���� ����Ø �����	 �	�	��� ��� 
������ ��ú�� 	�¥�¦� ¶��� �� ­�� ���	¢� ������ �	� �����¤� 
������ ��¯�°��� ��¢��� ��� � 	�¯����� ��� � �¾����� ��� ������ 
��������, ��ú��� ������ ¶����µ Ê²Ø 
�µ�� ����� - �	���é��� 
��������Á�� 
����� �������� �������\���-� ���� ���Ü���� 
��� �����Ø� ��¢��� ���� ��ú� ��� Ô��� ���� �­� ��� 
������ ®���� 
�	�� ���¯�� ���ì� ��� ������

�� ��@��� ���¹�Ê���� ��� ��� ��� ����­Ñ ��Ã ��û�� 

¯¤��� ��ú�� ��� ����� Ê²Ø ���§ µ ��� ��� �	������ ��� 
��§ 	�� ��� ����� ����������� Ð	�Ù� ��ú �5Ò ����� 
	������� �����¢�� Ð	�Ù� ��������� �Ã�� ���Ã�� ������� ��� 
���� ��ú �5Ò ����� 	�������  �ë��� «�´��� ¶ �È �� ��� � 
����� - ¯� ������� ������½ ���� ��� ��� ������ ��� 
��ú���  �È ��Ø�

����������� ��$��� ��������½ (�����): 
�����-� ��¢��� ����� ����	�� ���º��� 	�¥�¦� ��ì��� 

�µ�� ��� �������� ������ ���� ���� ����? 
��¤ 
�� ­� &����� 	� �¢�-	�¥�¦� ���è�� �������� �� �	� 
����� å� ��� ������½��½� ������ ��½ (�������)-� 
��� 
�µ�� ���

�������� �¸�����

	�	����� ���� ������ ���Þ� � ���º� ��û����� �¯����� µ 
�� �̄������ �Á����� ���� ���Þ� � µ 	��ü� ������ ����� �� 
�Á������� ��ÈÉ ���� ��¨���  ������� ���ì� ���� ���� 
�¯��	­�, �����¢��Á�� ���­� �	� ������ �À��� &����� 
���è�� � �̄������� ��� ���

���� ���� À��� �ß�� �����, �������� ������, �Á� � ������� 
��ú��� �������, �È � � ��­� �
� ������ ��°��, ��-��µ�� 
���º�, ���� Ê���Ý�, ������ ��, [� ������, �	°� �����, �È � � 
��­� �¾���� ���� �	� ����������� ��$��� ��������½ 
(�����) �	��� ¶�¢ � � �̄������� �������� ���

������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

��$�� ��¥�¦� 
�½�� (������):
������ ����� ��$�� 
��� �������� (�������) 
�¯��	­� ��� �	� ������� 	�	�� ���� ��­� ����� «�´�� 
��$�� 
������ �������  ����

������ ��$�� �������: 
��� � �������� ��Å����  (�����) ������ 	�	������ � 
������ � �̄�	­� ���� �	� ��2 ��$���� �¯���°�� 
�¯�������� ����� 
��À���� �� ���� (��µ��) ê3 
���4� ��� ��ä �������� ��È �� ���Ü�������	 �������� 

�µ�� ���

���Þ� � ����: 
���Þ� � ���� �� ¶�¢ ����	 �¯�������� ��� �	� ��¯��� 

­ò 	��ü� �	���é �
È¨ ���� ���� ����� µ ������� 
	�	������ ���� ��� ��� 
�µ�� �� �	� �����¢��Á�� 
���­� ������� 
�µ�� ��§ ���� �� ������ ������ ��� ���

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���
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������¥, 
¦���¥ 
 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
��¯��� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
���­�� ������ � ��û���� µ ��� ���ì� ���� 
��
��� ���Þ� 
��� ��� ¯��§�

���¹�� 
 ��� �

������-� �������� ������� � ������� ���è ���� ¶§��, 
�	�	������, ����������� �	� � Ý������  
���� ������� ��� 
�ï ���� ������ Ð�������	 	�	�� �������� ���� �	� ��¯��� 
�	 ��� µ �	�¢�	¢�� 
��� ���� ���á��	É� ���� ���� 

��
��� ���¡ ����� �¾����Á�� �������� ������� ��� �� ¶ �È ���� 
���� �������	 ������� ���µ����  �� ������ �� �������� 
�������� ��!��� �� ���� ���  
��°����� �� 	������� 
(�������	) ®�� � �̄����Á�� Ô�� ���µ����  ��� � �����, ¯� 
��������� ��	��Ì ��� 	��� ��¤�� ��� ������ ��� �ï ����� 
�� �� ¢���


������� ������¥ 
¦���¥ �������

�������� � ��� ��� �����	 
��
��� �	��� �������� ��������� 
�Ì��� 	��� ��¤�� ���á��	É� �������� ������� �	���� 	���� 
���� 
��
��� � ���	 ¶§��, �	�	������ µ ���� ���ì� ��� 
�������� �� �� ��¢����� ����


��
��� ���� ���� �������� ������� 
����� ��� ������ � 
����� ���� 
��� ������ ��¥	¦� �]������ �		�� �	� ������ � 
��������� �� �]���� �����¹-¡ � ��¯�¨�

¯������� ���¢®


	����� ��� ­� �. ����� ���� 
��., ���� ���  ������½��½� ��ß 
���� 	�¥�¦� ��¢��� ���� �	�� À�� ���	� �	� ���ó�������� 
��� 
¯��� ����	�� ���� ����� ��������� ���è�� ���� ���� 
	�¥�¦� ��¢��� ���� ������������� �������� �����­ ���� 
����� ��� ����� ���ó�������� �í�	 ������


¦���¥ ��©���

�	����� �������� ������� 
��� ���¯��  ���� 	�¥�¦� ��¢��� 
���� ������������� �������� �����­ ���� ���� ����� ��� 
�]���� ����� �����	 
����@� �����ù�� ���� �������������� 
�������� �í�	 �������

��
�� �������� ������� ������ ���º��

��� �����µ 
	�� ��� ¢�� ��������� ��� ����Ø� � Ð	�Ù� 	�	�� 
�����	 
���� �ß���� 
�æ���� 
��Ú 
��¤ �������� ��§� 
����������� Ð	�Ù� âÀ�� ������ ÿ��� (����) ����-�� �µ��� 
��	��8, ����	�, ÿ�!� µ � 	���� �ß�� — �� ���� �À��¢��� 

­ò ����¥�¦¹ µ �������¯��� Ð	�Ù� �­���Ñ� ��¢���� ��� ����� 
�	� �� �­�Ê��� ��� �� 
��
��� �	��� ��¤��� �������, 
������-� 	��������� ��� ��� 
���� ��	9¾ �Ã�� �	��� 
��¤�� 	������ ��ï���	É� 

���� ���� ������ �öÀ�� ��� ��������� (������) µ ��� ��µ��� 
�� 
��?�� ������� (����)-�� ���� ���� ÿ�!� 	�� � 	�	������ 
�	��� Ê²Ø 
���

��� �¾���� µ 	����������� 
¯ ������ ÿ�!� 	�	��� ��, ��� 

��� 
	�� ÿ�!� ��À��� �­� ���� ������ �� 	�� �¡� �� 
ÿ�!� ��À� ������ ��À� µ ��°������� �������� �����Ü���� 
	�� � 	�	������ ����� 
������Ã ����������	 ���¯� ����� ��� 	�	�� 
���Ü� ���� ��������� ��� ������ ���§ß�� ��ú���  � 	���� 
µ � �	�� �ß���  ���­�, �����è� ����� ��	��� �	� 	�� � 
	�	��� ��� 	�	����� �­��� �ß�� ���­� 
�µ�� �����, ¯� ����� 
���� ���ì��� Ä�� ����� µ � Ý������  ���¿���� �­��� ���ì� 
���� ������ ������

��������Á�� ������� ��¢��� �¾�� 	�� � �È�� ��� µ ���� 
���	���� 
��� 
�µ�� ������ ��Ë��� µ 	���� ������ ��� � 

´���������� ���� �� � �
È¨��� ��¢��� �� ���¹� ���	�� µ 
���Ü�� � �̄Þ �	íÈ � ������ ���§ß�� ��ú��� ������� ���­� 
��¨���  ���� å� 	 �� ���	¢� ���ì� ��� ����� �	� 
��
�� � 
�� ��Ö����� ��� � Ý������  ���	 ������� ���¿���� �	��� 
������ ���� �� ­� µ ��	��� �� �̄°� �������� ��� ������

	�� ���Ã ��8� ����
��� �� �� ���������½ ���� �������� 
��¢��� �� �� �²��� ��	��8 ������^ 
��È Ø 
�µ��� ���¯�� 
�µ�� 
������


���� �ß���� ��� ������ ¯�Ñ� �	���� ����� �	� ���	���, 
� Ý����  ���	��� ���� 
­ò ������ ���á�� ��� �� ������ 
������ �
���  �	í���� ����� �� ����	���� �� ®�� �� �ÈÜ�� 

�¤���

����� ��� µ ���������� ������ 
�����	��� 
��
��� ���� 
���­� ���§ �	� ���º� ����Ê���� ���� ���	Ã���	 ��� ����� 
��Ó ���û�, ���º� µ �	���é��� ���� ���� ��� �À���  
���º� ����	� ��Ã �� ��� 
��
��� ��°� �Á ���� ��¤��, ¯��� 

��¨��� 
�	� ��� µ ������ ��� ����


��
���� �È_ �	Ù��, 
���� ��� ¯� ����� ����������� ���µ �� 
������ �� �	Ù���� ���è�� �� 	�� 
��
��� �	��ß ���º� 
��È ���­� ���� ��� �����, ¯��� ��� �Û�	� µ 	�	����� ��� �� 
�Õ� � ������ Ð��� ���

�¢
� ��

�������� ���� ��� ��ú��� �Þ��� ¢��	�� �����, ¯��� ������ 

��
���� ��Ö×�� ����� 
��¤ ������� � 	� ������� ���� 
�	� 
��
���� �Á���	�¢ ���� �� ���� ��������	 ��� ��� 
�������


��¨� µ 	�	����� ��� ������ ��� µ �	Ù�� ������ �������� 
���� �� ��� �­� A� ��¤�� ���� �È_���é�


��
��� �Þ��� �È �é�� ������ ��� ��� 
´���������� — 
	������� ��������� ���� ����� ����� (�	�����), ³��� ´� 
����� ������ (�����), 	������� ����´��½ 
�������½ 
����� (�	�����), ¶��� µ ���	�� ����� �º����, õ� �º����, 
¤��� �º����, 	����� �º���� (��µ��), 	������� ������ ¤��� 
��È ��­ (�	�����), ��Ó �º����, 	������� ´������  ���� 
�!� 
��!��� (�	�����), 
�$�� ����������� 	������� ������� 
(�����	��), ����� ���Ü��, 	 �� 
��
���, ��� � ���¶ 
	���  
(���	��), ��´�� ����� ���� ���� ���������, ��´� ����, 
������ 
�	�������  ���Ü�� �	� ������ ��� ������ ���� µ 
	��¨	���� — ¯��� ���� ������Ã ������ ���� ������

�������� ������ ��­

 

 

����� ���


��������

����¤ó �� ���� , ����
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������¥, 
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 �������
 ����


��
��� 
��� �� �	���� �������� �	� �¡� 
��� ������ 
���è�� ����Ø� � µ 
���� �	È�É� ��� ����� ����� �� 
���Ê��� 
�]���� ���ì� ���, ¬��� ���­� ��� �	� ­�� ������¢ ���� 
��� ��ú� ��� �Ê��� 	�¢����Á�� Ð���� ����^ �	� ������ 
���­� µ 	�¥�¦� ���� �ï ����� ��¢��� �� ����^ ������ ���ì� 
��� ���


��� µ 
��� �����Ê��� ��ú��� Ð����� ���� ������¯��� ��� 
�� �̄�� ��û���� 
��� ����� ���	� ¯������ µ �]���� ¯������ 

��
��� ��¨���  ��°�� ������ ��� �	� �� �¨, ����� µ ���º� 
�]���� ��������� ����¥�¦¹ ��û���� 
��� ��� ���

	������� à� ������������� ���� ����� ¯��§ �	� � â�­���� 

��� ���­� µ Ô��� ��� ��°�Þ ��� � �	�¢���� Ð��� ��§� �� ��� 

��
���� ��� 
��� �����è� µ Ô��� ��� ���ì� ��� ��� 
Ê²Ø�Á�� �����¯���� �	�� ��� ��û��� ��ú µ 
��¨���� 
��� 
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Management Discussion
AND ANALYSIS

Pursuant to condition no. 1 (5) (xxv) of the Corporate Governance Code 2018 issued by Bangladesh Securities 
and Exchange Commission, the Management’s Discussion & Analysis for the year ended 31 December 2025 is 
as follows:

Accounting policies and estimation used for 
preparation of Financial Statements

The financial statements have been prepared 
in accordance with the International Financial 
Reporting Standards (IFRS); the Companies 
Act, 1994; the Securities and Exchange Rules, 
2020 and other applicable laws and 
regulations in Bangladesh. Details on 
accounting policies and estimates used as 
basis for preparation are disclosed in Note 43 
of the financial statements.

a.

ANNEXURE I

Financial and economic scenario of the 
country and the global context

Macroeconomic conditions in Bangladesh 
during 2025 reflected a period of relative 
stabilisation following the volatility 
experienced in 2024, although several 
structural risks continued to persist. While 
growth momentum remained below 
long-term averages, the broader economic 
landscape was shaped by ongoing 
inflationary pressures, tight financial 
conditions, and cautious private sector 
sentiment.

Inflation moderated during the year 
compared to 2024 levels. The 12-month 
average general inflation declined to 8.5% in 
calendar year 2025 from 10.9% in 2024. 
However, elevated prices across essential 
consumption categories continued to exert 
pressure on real household incomes, limiting 
the pace of recovery in discretionary 
spending.

Bangladesh Bank maintained a relatively 
restrictive monetary policy stance throughout 
much of the year in response to inflationary 
risks. Elevated borrowing costs translated into 
moderated private sector credit growth, 
which remained below historical double-digit 
trends. Consequently, investment appetite 

c.

Comparison of financial performance, 
financial position and cash flows are as 
follows:

Detailed comparison of financial 
performance, financial position and cash 
flows are presented as part of the financial 
statements including notes. The Directors’ 
Report section also provides an in-depth 
analysis of business performance for the year 
2025. Key performance indicators for last 5 
years are given below:

b.

KEY PERFORMANCE INDICATORS 2025

Revenues (Crore Taka)- continuing operation

Revenues (Crore Taka)- company

Operating Profit (Crore Taka)- continuing operation

Operating Profit (Crore Taka)- company

Earnings per Share (EPS) (Taka) - continuing operation

Earnings per Share (EPS)(Taka) - company

Net Operating Cash Flow per Share - company (Taka)

356.8

356.8

70.9

70.9

41.21

41.21

(21.54)

2024

338.3

338.3

65.2

65.2

34.62

34.62

25.62

2023

395.4

395.4

106.8

106.8

49.89

49.89

25.43

2022

409.9

409.9

97.6

97.6

37.9

37.9

18.82

2021

414.4

414.4

73.3

73.3

43.8

43.8

51.65

across industries, including fast-moving 
consumer goods, remained constrained as 
businesses prioritised liquidity management 
and cost containment over expansion.

From an external sector perspective, foreign 
exchange reserves remained broadly stable, 
supported by record remittance inflows. 
Despite this improvement, exchange rate 
depreciation continued to influence the cost 
structure of imported commodities, 
contributing to sustained inflationary 
pressures.

Within this operating environment, demand in 
discretionary packaged food categories 
remained relatively subdued, as consumers 
prioritised essential expenditure amid 
elevated living costs. Volume recovery in 
non-essential segments was gradual despite 
value growth supported by pricing 
interventions.

Looking ahead, evolving domestic policy 
priorities in the run-up to the national election 
cycle in 2026 may introduce a degree of 
near-term uncertainty in investment planning 
and business sentiment. Continued progress in 
macroeconomic stabilisation and financial 
sector reforms will remain critical in mitigating 
these risks and supporting medium-term 
economic resilience.
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Comparison of financial performance with 
peer industry

UCL is the only listed company in Nutrition 
Food business category in Bangladesh and 
hence it is not possible to compare the 
financial and cash flow position with peer 
companies.

d. Purposeful Brands

Our brands continue to earn consumer love 
by meaningfully addressing real consumer 
needs and standing for causes that matter. 
Every Unilever brand is committed to this 
journey, and strengthening brand purpose will 
remain a central area of focus in the years 
ahead.

Improved Penetration

As we enhance portfolio relevance through 
superior product benefits, impactful 
communication, and nationwide sampling 
initiatives, our ambition is to ensure that more 
households experience our brands. This will 
be driven by strengthening both mental 
reach, through consistent brand building, and 
physical reach across all channels and 
touchpoints.

Impactful Innovations

Innovation remains at the heart of our growth 
strategy. We will continue to focus on 
elevating product performance, meeting the 
evolving needs of new-age consumers, and 
delivering best-in-class quality. These efforts 
will be critical in driving consumer preference 
and sustaining long-term growth momentum.

Design for Channel

Leveraging the strength of our distribution 
channels will be a key priority. We aim to 
enhance visibility, deepen partnerships, and 
deliver channel-specific solutions by 
optimising our portfolio and deploying 
tailored communication. This approach will 
help us reach consumers more effectively 
and efficiently.

Fuel for Growth

All growth levers will be supported by a 
disciplined and future-fit savings programme. 
We will continuously address inefficiencies 
across buying, manufacturing, marketing, and 
distribution while ensuring that every 
investment contributes to sustainable, 
profitable growth and strengthens the overall 
business model.

With these strategic thrusts, we remain 
confident in our ability to deliver strong, 
competitive growth for UCL and its brands, 
creating enduring value for our shareholders.

Future plans or projections or forecasts

As consumers, businesses, and brands 
navigate an increasingly VUCA environment, 
one marked by volatility, uncertainty, change, 
and ambiguity, it is essential for organisations 
to demonstrate agility and adaptability, while 
remaining firmly anchored in the core 
principles that have driven their success over 
time. UCL remains committed to delivering 
high-quality, nutritious food products to 
consumers through its trusted brands. At the 
same time, the Company will continue to 
evolve, modernising its packaging, enhancing 
product offerings, optimising pricing 
strategies, and elevating communication 
approaches—to stay relevant to the needs and 
expectations of a new generation of 
consumers.

This will be enabled through the activation of 
a set of strategic levers:

f.

Risks and concerns related to the financial 
statements

The Company has a series of policies, 
practices, and controls in place in relation to 
the financial reporting and consolidation 
process, which are designed to address key 
financial reporting risks, including risks arising 
from changes in the business or accounting 
standards. The Head of Finance ensures that 
all information relevant to the Company audit 
has been provided to the Board of Directors 
through the Audit Committee and that 
reasonable steps have been taken to ensure 
full disclosure in response to requests for 
information from the external auditor.

At Unilever, a global risk and controls 
framework titled “Global Financial Controls 
Framework (GFCF)” is defined to address risks 
related to financial reporting. GFCF outlines 
financial reporting controls that operate 
across the core processes of our business. 
Annual assessment of the design and 
operating efficiency of GFCF controls has 
been carried out comprehensively by 
independent assessors in two phases through 
the Financial Control Assessment (FCA) 
guidelines coordinated by global Controls 
Service Centre (CSC).

Further details of risk management and 
controls governance is provided within 
separate sections titled “Risk Management at 
Unilever” and “Internal Control Framework 
and Control Assurance” in this report. 
Description of specific financial risks such as 
credit, liquidity, interest etc. including the 
approach to manage them are disclosed 
within Note 33 of the financial statements.

e.
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KEY OPERATING AND

Financial Data
ANNEXURE II

PARTICULARS 2025 2024 2023 2022 2021

BDT in Thousand

 175,984 

 170,532 

 4,651 

-

 7,410 

 358,577 

 667,038 

 58,710 

 62,923 

 170,208 

 2,574,562 

 11,607 

 3,545,048 

 3,903,625 

 192,744 

 5,166 

 2,043,603 

 2,241,513 

 84,039 

 28,031 

 112,070 

 1,527,656

- 

 -   

 2,198 

 11,845 

-

 8,343 

 1,550,042 

 3,903,625 

 142,307 

 230,483 

 2,010 

 -   

-

 374,800 

473,625 

 22,332 

 26,233 

 1,066,687 

 2,896,653 

 56,071 

 4,541,601 

 4,916,401 

 192,744 

 5,166 

 2,246,572 

 2,444,482 

 118,065 

 19,339 

 137,404 

 1,672,765 

 573,820 

 -   

 1,709 

 71,049 

 6,890 

 8,282 

 2,334,515 

 4,916,401 

 111,229 

 239,280 

 1,762 

 12,703 

-

 364,974 

 567,678 

 77,824 

 114,202 

 2,433,478 

 1,400,000 

 -   

 4,593,182 

 4,958,156 

 192,744 

 5,166 

 2,157,593 

 2,355,503 

 165,525 

- 

165,525 

 2,147,083 

 151,955 

 50,357 

 1,546 

 71,146 

 -   

 15,041 

 2,437,128 

 4,958,156 

 62,222 

 309,487 

 2,242 

 15,861 

-

 389,812 

 539,484 

 79,619 

 84,194 

 2,296,256 

 1,250,000 

 -   

 4,249,553 

 4,639,365 

 120,465 

 5,166 

 1,555,989 

 1,681,620 

 237,620 

-

237,620 

 2,522,867 

- 

91,039 

 2,118 

 66,367 

 13,080 

 24,654 

 2,720,125 

 4,639,365 

 68,890 

 239,011 

 3,358 

 24,738 

-

 335,997 

556,148 

 154,744 

 26,768 

 3,760,268 

 -   

 -   

 4,497,928 

 4,833,925 

 120,465 

 9,997 

 1,349,826 

1,480,288 

190,542 

-

 190,542 

 3,003,842 

-

 54,338 

 2,201 

 61,030 

 10,610 

 31,074 

 3,163,095

 4,833,925 

Balance Sheet 

Property, plant and equipment 

Right-of-use asset 

Advances, deposits and prepayments 

Deferred tax asset 

Defined benefit assets 

Non-Current Asset 

Inventory 

Trade and other receivables 

Advances, deposits and prepayments 

Cash and cash equivalents 

Short term investments 

Current tax assets 

Current Asset 

Total Assets 

Share capital 

Reserves 

Retained earning 

Shareholders’ Equity 

Lease obligation 

Deferred tax liabilities 

Non-current liabilities 

Trade and other payable 

Short term financing 

Current tax liabilities 

Unclaimed dividend payable 

Lease obligation 

Defined benefit liabilities 

Advance from customers

Current liabilities 

Total equity and liabilities 
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PARTICULARS 2025 2024 2023 2022 2021

BDT in Thousand

 3,567,879 

 2,403,772 

 1,164,107 

 429,011 

 25,664 

 709,432 

 299,490 

 24,753 

 1,033,675 

 51,684 

 981,991 

 187,671 

 794,320 

-

 794,320 

 4,976 

 799,296 

 1,066,687 

(415,203)

577,679 

 (1,058,955)

-

 170,208 

 3,383,337 

 1,960,717 

 1,422,620 

 681,102 

 89,724 

 651,794 

 224,291 

 23,553 

 899,638 

 44,982 

 854,656 

 187,448 

 667,208 

 -   

 667,208 

-

 667,208 

 2,433,478 

 493,783 

 (1,208,943)

 (651,631)

-

 1,066,687 

 3,954,241 

 2,311,670 

 1,642,571 

 574,892 

 -   

 1,067,679 

 168,306 

 14,029 

 1,250,014 

 62,501 

 1,187,513 

 225,945 

 961,568 

 -   

 961,568 

 1,430 

 962,998 

 2,296,256 

 490,183 

 1,910 

 (354,871)

 -   

 2,433,478

 4,098,606 

 2,150,164 

 1,948,442 

746,921

225,423

 976,098 

 50,633 

 2,563 

 1,029,294 

 51,465 

 977,829 

 247,343 

 730,486 

-

 730,486 

5720

 736,206 

 3,760,268 

 362,654 

 (1,204,755)

 (621,911)

-

 2,296,256 

 4,143,597 

 2,222,975 

 1,920,622 

961,011

226,366

 733,245 

 16,288 

 4,835 

 754,368 

 37,718 

 716,650 

 189,029 

 527,621 

 -   

 527,621 

-

 527,621 

 3,697,148 

 622,174 

 49,378 

 (608,432)

-

 3,760,268 

Income Statement 

Revenue 

Cost of Sales 

Gross Profit 

Operating Expenses 

Technology & trademark royalty 

Profit from operations 

Net finance income 

Other income/(expense) 

Profit before WPPF & taxation 

Contribution to WPPF 

Profit before tax 

Income tax expenses 

Profit from continuing operations 

Profit/(Loss) from discontinued operation 

Profit after tax 

Other comprehensive income for the period 

Total comprehensive income for the period  

Cash flow statement 

Opening cash and cash equivalent 

Cash flow from operating activities 

Cash flow from investing activities 

Cash flow from financing activities 

Other 

Closing cash and cash equivalent 
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Key performance
INDICATORS

4,144 4,099 3,954
3,383 3,568

2021 2022 2023 2024 2025

Turnover (Crore Taka)

46.4 47.5
41.5 42.0

32.6

2021 2022 2023 2024 2025

Gross margin (%)

17.7

23.8
27.0

19.30 19.90

2021 2022 2023 2024 2025

Operating margin (Continued operation)(%)

12.7

17.8

24.3

19.7
22.3

2021 2022 2023 2024 2025

Profit margin (Continued operation)(%)

43.80
37.90

49.89

34.62
41.21

2021 2022 2023 2024 2025

EPS (Taka)

44.00

30.00 30.00

52.00

42.00

2021 2022 2023 2024 2025

Dividend per share (Taka)

122.90

87.20

122.20 126.83
116.30

2021 2022 2023 2024 2025

NAV per share (Taka)

51.65

18.80
25.43 25.62

-21.54

2021 2022 2023 2024 2025

NOCFPS (Taka)

Despite the cash flow increase due to higher profits, there is 
considerable decrease in NOCFPS in FY2025 because all 
outstanding Usance Payable At Sights (UPAS) LCs have been settled 
during the period with no new UPAS facility being availed. This 
resulted in a significantly more cash outflow compared to the 
operating profit generated during the period.
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1.42 1.56
1.88

1.95

2.29

2021 2022 2023 2024 2025

Curreny ratio (Times)

35.6

43.4
40.8

27.3

35.4

2021 2022 2023 2024 2025

ROE (continued operation) (%)

2,977 2,849

2,019

2,550
2,151

2021 2022 2023 2024 2025

Market price (Taka) Market Share Information Of Major categories
Of Products - In %

CATEGORY 2025

Health Food Drink 94.1%

2024

92.8%

PARTICULARS

Revenue

Cost of sales

Salary, wages & benefits

Depreciation

Advertisement and promotion

Other expenses

Profit from Operation

Total

67%

4%

1%

6%

2%

20%

100%

2025

3,567,879
 

2,376,034
 

158,244
 

20,749 

218,165 

85,255 

709,432 

-   

57%

8%

0%

8%

8%

19%

100%

2024

3,383,337
 

1,919,659 

260,506 

8,877 

268,895 

273,606 

651,794 

-   

ANALYSIS OF

Revenue

BDT in Thousand

UCL at a Glance  |  Business Activities  |  Corporate Governance  |  Business Review  |  Financial Report



Unilever Consumer Care Limited
Annual Report 2025 99

*This analysis is based on total revenue

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
VERTICAL ANALYSIS

Cost of sales Salary, wages & benefits Depreciation Advertisement and promotion

Other expenses Profit from Operation

VERTICAL AND HORIZONTAL

Analysis

2021 2022 2023 2024 2025

100.00%

-53.65%

46.35%

-28.66%

0.00%

17.70%

0.39%

0.12%

18.21%

-0.91%

17.30%

-4.56%

12.73%

0.00%

12.73%

0.001057%

100.00%

-52.46%

47.54%

-23.72%

0.00%

23.82%

1.24%

0.06%

25.11%

-1.26%

23.86%

-6.03%

17.82%

0.14%

17.96%

0.001480%

100.00%

-58.46%

41.54%

-14.54%

0.00%

27.00%

4.26%

0.35%

31.61%

-1.58%

30.03%

-5.71%

24.32%

0.04%

24.35%

0.001262%

100.00%

-57.95%

42.05%

-20.13%

-2.65%

19.26%

6.63%

0.70%

26.59%

-1.33%

25.26%

-5.54%

19.72%

0.00%

19.72%

0.001023%

100.00%

-67.37%

32.63%

-12.02%

-0.72%

19.88%

8.39%

0.69%

28.97%

-1.45%

27.52%

-5.26%

22.26%

0.14%

22.40%

0.001155%

Revenue

Cost of sales

Gross profit

Operating expenses

Technology & trademark royalty

Operating profit

Net finance income

Other income

Profit before contribution to WPPF

Contribution to WPPF

Profit before tax

Income tax expense

Profit after tax

Other comprehensive income (loss), net of tax 

Total comprehensive income for the year

Earnings per share

1%

2025
67%

4%

6%

20%

2%

0%

2024
57%

8%

8%

19%

8%
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2021 2022 2023 2024 2025

100.00%

100.00%

100.00%

100.00%

0.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

0.00%

100.00%

100.00%

98.91%

96.72%

101.45%

81.89%

0.00%

133.12%

310.86%

53.01%

136.44%

136.45%

136.44%

130.85%

138.45%

100.00%

139.53%

138.45%

95.43%

103.99%

85.52%

48.42%

0.00%

145.61%

1033.31%

290.16%

165.70%

165.71%

165.70%

119.53%

182.25%

25.00%

182.52%

113.90%

81.65%

88.20%

74.07%

57.36%

349.61%

88.89%

1377.03%

487.14%

119.26%

119.26%

119.26%

99.16%

126.46%

0.00%

126.46%

79.04%

86.11%

108.13%

60.61%

36.13%

100.00%

96.75%

1838.72%

511.95%

137.03%

137.03%

137.03%

99.28%

150.55%

86.99%

151.49%

94.09%

Revenue

Cost of sales

Gross profit

Operating expenses

Technology & trademark royalty

Operating profit

Net finance income

Other income

Profit before contribution to WPPF

Contribution to WPPF

Profit before tax

Income tax expense

Profit after tax

Other comprehensive income (loss), net of tax 

Total comprehensive income for the year

Earnings per share (BDT)

*Base year 2021 except other comprehensive income and technology & trademark royalty which is
2022 and 2025 respectively.

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
HORIZONTAL ANALYSIS

2021 2022 2023 2024 2025

1.43%

4.94%

0.51%

0.07%

0.00%

6.95%

11.51%

3.20%

0.55%

0.00%

1.48%

5.15%

0.53%

0.07%

0.00%

7.24%

11.99%

3.34%

0.58%

0.00%

2.24%

4.83%

0.26%

0.04%

0.00%

7.36%

11.45%

1.57%

2.30%

0.00%

2.89%

4.69%

0.00%

0.04%

0.00%

7.62%

9.63%

0.45%

0.53%

1.14%

4.51%

4.37%

0.00%

0.12%

0.19%

9.19%

17.09%

1.50%

1.61%

0.30%

Assets

Non-current assets

Property, plant & equipment

Right of use assets 

Deferred tax assets

Advances, deposits & prepayments

Defined benefit assets

Total non current assets

Current assets

Inventories

Trade & other receivables

Advances, deposits & prepayments

Current tax assets

STATEMENT OF FINANCIAL POSITION
VERTICAL ANALYSIS
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2021 2022 2023 2024 2025

77.79%

0.00%

93.05%

100.00%

2.49%

0.21%

27.92%

30.62%

3.94%

0.00%

3.94%

62.14%

0.00%

0.22%

0.64%

1.26%

1.12%

0.05%

65.44%

69.38%

100.00%

81.05%

0.00%

96.95%

100.00%

2.60%

0.22%

29.10%

36.25%

4.11%

0.00%

5.12%

54.38%

0.00%

0.28%

0.53%

1.43%

1.96%

0.05%

58.63%

63.75%

100.00%

49.08%

28.24%

92.64%

100.00%

3.89%

0.10%

43.52%

47.51%

3.34%

0.00%

3.34%

43.30%

3.06%

0.00%

0.30%

1.43%

1.02%

0.03%

49.15%

52.49%

100.00%

21.70%

58.92%

92.38%

100.00%

3.92%

0.11%

45.70%

49.72%

2.40%

0.39%

2.79%

34.02%

11.67%

0.14%

0.17%

1.45%

0.00%

0.03%

47.48%

50.28%

100.00%

4.36%

65.95%

90.81%

100.00%

4.94%

0.13%

52.35%

57.42%

2.15%

0.72%

2.87%

39.13%

0.00%

0.00%

0.21%

0.30%

0.00%

0.06%

39.71%

42.58%

100.00%

Cash & cash equivalents

Short term investments

Total current assets

Total assets

Equity

Share capital

Reserves

Retained earnings

Total equity

Liabilities

Non-current liabilities

Lease liabilities

Deferred tax liabilities

Total non-current liabilities

Current liabilities

Trade and other payables

Short term financing

Defined benefit liabilities

Advance from customers

Lease liabilities

Current tax liabilities

Unclaimed dividend payable

Total current liabilities

Total liabilities

Total equity & liabilities

2021 2022 2023 2024 2025

100.00%

100.00%

100.00%

90.32%

129.49%

64.12%

161.46%

100.11%

51.35%

206.57%

96.43%

0.00%

255.46%

71.35%

0.00%

Assets

Non-current assets

Property, plant & equipment

Right of use assets 

Deferred tax assets

* This analysis is based on Total assets/ Total equity & liabilities

STATEMENT OF FINANCIAL POSITION
HORIZONTAL ANALYSIS
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*Base year 2021 except short term investments, defined
benefit assets and current tax assets which is 2022, 2025
and 2024 respectively.

**Base year 2021 except deferred tax liabilities and short
term financing which is 2024 and 2023 respectively

2021 2022 2023 2024 2025

100.00%

0.00%

100.00%

100.00%

100.00%

100.00%

0.00%

100.00%

0.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

0.00%

100.00%

100.00%

0.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

100.00%

314.53%

0.00%

116.02%

97.00%

51.45%

314.53%

0.00%

61.07%

100.00%

94.48%

95.98%

100.00%

51.68%

115.27%

113.60%

124.71%

0.00%

124.71%

83.99%

0.00%

123.28%

79.34%

108.74%

167.54%

96.23%

86.00%

88.20%

95.98%

426.64%

0.00%

108.62%

102.07%

50.29%

426.64%

0.00%

64.72%

112.00%

102.12%

102.57%

160.00%

51.68%

159.84%

159.12%

86.87%

0.00%

86.87%

71.48%

100.00%

0.00%

48.40%

116.58%

92.67%

70.24%

77.05%

77.61%

102.57%

98.00%

0.00%

111.55%

85.16%

14.43%

98.00%

100.00%

28.37%

231.73%

100.97%

101.71%

160.00%

51.68%

166.43%

165.14%

61.96%

100.00%

72.11%

55.69%

377.62%

64.94%

26.65%

116.42%

0.00%

77.65%

73.80%

73.71%

101.71%

235.07%

100.00%

106.72%

119.94%

37.94%

235.07%

20.70%

4.53%

205.96%

78.82%

80.75%

160.00%

51.68%

151.40%

151.42%

44.11%

144.95%

58.82%

50.86%

0.00%

0.00%

26.85%

19.41%

0.00%

99.86%

49.00%

49.56%

80.75%

Advances, deposits & prepayments

Defined benefit assets

Total non current assets

Current assets

Inventories

Trade & other receivables

Advances, deposits & prepayments

Current tax assets

Cash & cash equivalents

Short term investments

Total current assets

Total assets

Equity

Share capital

Reserves

Retained earnings

Total equity

Liabilities

Non-current liabilities

Lease liabilities

Deferred tax liabilties

Total non-current liabilities

Current liabilities

Trade & other payables 

Short term financing

Defined benefit liabilities

Advance from customers

Lease obligation

Current tax liabilities

Unclaimed dividend payable

Total current liabilities

Total liabilities

Total equity & liabilities
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Government Revenue
& Taxes

Employee Remuneration
& Benefits

Dividends Depreciation
& Retained Profit

2025 2024

Value Added
STATEMENT

DISTRIBUTION OF

Value Addition

The value added statement provides a detailed account of total value addition and the distribution of the 
value created by the company.

PARTICULARS

Value Added :

Turnover

Less Bought in Materials & Services

Other income

Financial Income

Applied to :

Government Revenue & Taxes

Employees Remuneration & Benefits

Dividends

Depreciation & Retained Profit

Amount

4,103,061 

1,285,932 

2,817,128 

24,752 

299,490 

3,141,370 

1,165,793   

158,244 

1,002,265 

2,326,301 

815,069 

3,141,370

2025

%

89.68 

0.79 

9.53 

100 

37.11

5.04

31.91 

74.05 

25.95

100

Amount

3,890,838 

1,371,073 

2,519,765 

23,553 

224,291 

2,767,609 

1,252,787 

260,506 

578,230 

2,091,523 

676,086 

2,767,609 

2024

%

91.04 

0.85 

8.10 

100 

45.27 

9.41 

20.89 

75.57 

24.43 

100 

BDT in Thousand

45.27%
24.43%25.95%

31.91%
5.04%

20.89%
9.41%

37.11%
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SHAREHOLDING

Information
ANNEXURE II
PATTERN OF SHAREHOLDING

ECONOMIC VALUE ADDED (EVA)

EVA provides a measurement of a company's 
economic success over a period of time. It shows 
how well a company has added value for its 
investors and it can be compared against 
company's peers for an analysis of how well the 
company is operating in its industry.

Unilever Consumer Care Limited contributes 
positively to socio-economic development by 
empowering employees through the payment of 
salaries and allowances; by paying attractive and 
consistent dividend to the shareholders; by assisting 
the regulatory authorities through paying taxes & 
duties.

Calculation of EVA

2025

Profit After Tax (PAT)

Capital Employed

Cost of capital in %

Cost of capital (COC)

EVA = NPAT-COC

794,320 

2,353,583

43%

1,002,265 

 (207,945)

2024

667,208 

2,581,886
 

22%

578,230 

88,978 

(a) Parent/Subsidiary/Associated Companies and other related parties:

NAME POSITION NO. OF SHARES

Unilever Overseas Holdings B.V. Parent Company 15,800,230

(d) Shareholders holding ten per cent (10%) or more voting interest in the Company:

NAME NO. OF SHARES % OF HOLDING

Unilever Overseas Holdings B.V. 15,800,230 81.98%

(e) Shareholders holding less than ten per cent (10%) voting interest in the Company:

NAME NO. OF SHARES % OF HOLDING

Investment Corporation of Bangladesh 
(ICB) and its Funds

2,087,007 10.82%

(b) Directors, Chief Executive Officer, Company Secretary, Chief Financial Officer, Head of Internal Audit 
and their spouses and minor children :

POSITION SELF/SPOUSE/MINOR CHILDREN
NO. OF SHARES

Directors, Chief Executive Officer, Company Secretary,
Chief Financial Officer, Head of Internal Audit

Nil

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

NAME NO. OF SHARES

Executives (top five salaried employees other than the 
Directors, Chief Executive Officer, Company Secretary, 
Chief Financial Officer, Head of Internal Audit)

Nil
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2025

SHAREHOLDING POSITION (AS ON 31 DECEMBER 2025)

NAME NO. OF SHARES % OF HOLDING

Local Financial Institutions & other 
Companies

General Public

Foreign Shareholders

689,935

676,350

20,796

3.58%

3.51%

0.11%

Unilever Overseas Holdings B.V.

Investment Corporation of Bangladesh (ICB)
and its Funds

Local Financial Inst. & Other Co.

General Public

Foreign Shareholders

10.82%

3.51%

3.58%
0.11%

81.98%
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Unilever Consumer Care Limited
Declaration by CEO and CFO

As per condition No. 1(5)(xxvi) of CGC

 

 

 

 

 

 

  
 

  
 

 
  

Certificate
OF COMPLIANCE

ANNEXURE VI
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CORPORATE GOVERNANCE 

Compliance Status
[As per condition No. 1(5)(xxvii)]

(Report under Condition No. 9)

Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

1.0 Board of Directors

Size of the Board of Directors:

1.2 Independent Directors:

is not connected with the company’s any 
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

tenure only:

Unilever Consumer Care Limited
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

Not Applicable

up capital 

Not Applicable

Not Applicable

company shall not hold the same position 
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

No such 

1.5  Directors’ Report to 

 

A discussion on continuity of any 

Not Applicable

Not Applicable

in the 

Unilever Consumer Care Limited
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

shareholders:

of 

section 
in Annual 
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

compliance of conditions of this Code 

Committee 

based on NRC 

laid down a 

Conduct and 

by the NRC shall be posted on the 

be made applicable to the composition of 
Company as on 

Not Applicable

the 

Not Applicable

Not Applicable

Not Applicable
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

3.0 

and Compliance 

a listed company shall not hold any 

as immediate dissemination to the 

No such 

Requirement to attend Board of Directors’ 

Board:

Unilever Consumer Care Limited
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

statements for the year and that to the best of 

These statements do not contain any 

4.0 Board of Directors’ Committee.

5.0 Audit Committee

 The 

The Audit 

The Audit Committee shall be composed of 

the 
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Annual Report 2025 115



UCL at a Glance  |  Business Activities  |  Corporate Governance  |  Business Review  |  Financial Report

Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

The 

and 

competences

Committee 

the 

of the AC is an 

No such 

absence of the 
Committee shall be 

The Audit Committee shall conduct at least its 

 that any  
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

Audit Committee shall be constituted 

The AC 

with CG Code
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

 

disclose to the Audit Committee about the 

Not Applicable

No such 

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

by 
and 

 

disclosed in this 

6.0 Nomination and Remuneration Committee (NRC)

 The 

 

No such 

constitute without attendance of at least 
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

the NRC is an 

Not Applicable

No such 

NRC 

NRC shall be independent and 
The NRC 

with CG Code
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

and

The company shall disclose the nomination 

the Company 
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Condition 
No. Title

Compliance Status
Remarks 
(if any)

Complied Not Complied

The Company 
obtained the 

Sanaullah & 

and such 

this Annual 

the company has complied with these 

Stated as 
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Unilever Consumer Care Limited

As per condition No. 1(5)(xxvi) of CGC

th

Md. Samsuddoha Nayeem
Head of Finance (Acting)

Mohammad Naharul Islam Molla
Managing Director and CEO
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Independent Auditor’s Report
TO THE SHAREHOLDERS OF UNILEVER CONSUMER CARE LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 

1. REVENUE RECOGNITION FROM CONTRACT WITH CUSTOMER

Key audit matters Our responses to the risks

 

 

 

 

 

Opinion

Basis for Opinion

Auditor’s Responsibilities for 
the Audit of the Financial Statements

Key Audit Matters126
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2. INVENTORY VALUATION

Key audit matters Our responses to the risks

• 

• 

 

 

 

 

 

IAS 2 – 
Inventories.

Other Information

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

Auditor’s Responsibilities for the Audit of the 
Financial Statements
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A. Qasem & Co. Sarwar Azam Khan, FCS, FCA 

DVC: 2603080409AS989073

 

 

 

 

 

Report on Other Legal and Regulatory 
Requirements
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Amount in thousands of BDT Notes 2025 2024

Assets

Non-current assets

 5  175,984 

 170,532 

 7  4,651 

 7,410 

Total non-current assets  358,577 

Current assets

 8  667,038 

 58,710 

7  62,923 

22  11,607 

 170,208 

 11  2,574,562 

Total current assets  3,545,048 

Total assets  3,903,625 

Equity and liabilities

Equity

 12  192,744 

 5,166 

 14  2,043,603 

Total equity  2,241,513 

Non-current liabilities

 21 84,039

 15  28,031 

Total non-current liabilities  112,070 

Current liabilities

 17  229,634 

 18  1,298,022 

 - 

 - 

 8,343 

 21  11,845 

 2,198 

Current liabilities  1,550,042 

Total liabilities  1,662,112 

Total equity and liabilities  3,903,625 

Net Asset Value (NAV) per share (BDT)  116.30 

Unilever Consumer Care Limited
Statement of Financial Position

A. Qasem & Co.
Chartered Accountants
FRC Enlistment No.: CAF-001-129

Md. Naharul Islam Molla
Managing Director

Zinnia Tanzina Huq
Director

Sarwar Azam Khan, FCS, FCA 
Partner
Enrollment No. 0409

Sharmin Akter
Company Secretary (Acting)

DVC: 2603080409AS989073
Dhaka, 05 March 2026
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A. Qasem & Co.
Chartered Accountants
FRC Enlistment No.: CAF-001-129
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Amount in thousands of BDT Notes 2025 2024

Revenue  24  3,567,879 

 25  (2,403,772)

 1,164,107 

 (429,011)

 (25,664)

 709,432 

 27  299,490 

 28  24,753 

 1,033,675 

 (51,684)

 981,991 

 (187,671)

 794,320 

 4,976 

Total comprehensive income for the year  799,296 

Earnings per share (BDT)  41.21 

Unilever Consumer Care Limited

For the year ended 31 December
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Amount in thousands of BDT

Share
capital

General 
reserve

Capital
reserve

Retained
earnings

Total

Balance at 1 January 2024

Total comprehensive income

Total comprehensive income

Transaction with owners of the Company

Balance at 31 December 2024

Balance at 1 January 2025  192,744  5,000  166  2,246,572  2,444,482 

Total comprehensive income

 -  -  -  794,320  794,320 

 -  -  -  4,976  4,976 

Total comprehensive income  -  -  -  799,296  799,296 

Transaction with owners of the Company

 -  -  -  (1,002,265)  (1,002,265)

Balance at 31 December 2025  192,744  5,000  166  2,043,603  2,241,513 

Unilever Consumer Care Limited
Statement of Changes in Equity
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Unilever Consumer Care Limited
Statement of Cash Flows

Amount in thousands of BDT Notes  2025 2024

Cash flows from operating activities

 3,530,526 

 (3,763,004)

 21.2  (8,842)

 (135,758)

 (24,345)

 (13,780)

Net cash (used in)/generated from operating activities  (415,203)

Cash flows from investing activities

 322,092 

 312,669 

 (57,082)

 - 

Net cash generated from investing activities  577,679 

 (1,001,775)

 21.2  (57,180)

 (1,058,955)

Net (decrease)/increase in cash and cash equivalents  (896,479)

 1,066,687 

Cash and cash equivalents at 31 December  170,208 

Closing cash and cash equivalents have been arrived at as follows:

 - 

 170,208 

 - 

 170,208 

Net operating cash flow per share (BDT)  (21.54)
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Notes
TO THE FINANCIAL STATEMENTS

1. REPORTING ENTITY

1.3 Nature of business

2. BASIS OF PREPARATION

2.1 Statement of compliance

3. FUNCTIONAL AND PRESENTATION CURRENCY

4. USE OF ESTIMATES AND JUDGEMENTS

Assumptions and estimation uncertainties

  

 

 

  

 

 

 

  

 
i. Measurement of fair values
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 Amount in thousands of BDT
Building Plant and 

machinery equipment
Total

 4  4 

Balance at 31 December 2024  -  2,656  -  2,656 

Balance at 31 December 2025  -  23,919  -  23,919 

5.2 Capital work in progress (CWIP)

6. RIGHT-OF-USE ASSETS

Amount in thousands of BDT 

Corporate 

warehouses

Factory 
premises

Vehicles Total

Cost

 258 

Balance at 31 December 2024  123,542  284,129  67,977  475,647 

Balance at 31 December 2025  125,679  284,129  31,434  441,241 

Accumulated depreciation

Balance at 31 December 2024  31,271  187,085  26,808  245,164 

Balance at 31 December 2025  45,061  197,785  27,863  270,709 

Carrying amounts

At 31 December 2024  92,271  97,044  41,169  230,483 

At 31 December 2025  80,618  86,344  3,570  170,532 
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6.1 Allocation of depreciation

7.1 Allocation of advances, deposits and prepayments

Amount in thousands of BDT 2025 2024

 25,545  67,466 

7. ADVANCES, DEPOSITS AND PREPAYMENTS

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Advances

 821 

 55,679  23,062 

Deposits

 8,853  2,010 

Prepayments

 3,042  3,171 

Closing balance  67,574  28,243 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 67,574  28,243 
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8. INVENTORIES

Amount in thousands of BDT
Note 31 December 

2025
31 December 

2024

8.1

8.2

 667,038  473,625 

8.1 Stock in trade

8.2 Stock in transit

8.1.1 Raw materials

8.1.2 Packing materials

Amount in thousands of BDT
Note 31 December 

2025
31 December 

2024

8.1.2

 448,291  403,589 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 1  8 

 218,746  70,043 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 160,502  233,437 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 14,338  16,412 
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9.1 Intercompany receivables

8.1.3 Finished goods

31 December 31 December

 Quantity in MT  In thousands 
of BDT  Quantity in MT  In thousands 

of BDT 

 611  227,473  488  185,604 

 197,752  130,062 

Amount in thousands of BDT Note 31 December 
2025

31 December 
2024

 58,710  22,332 

9. TRADE AND OTHER RECEIVABLES

10. CASH AND CASH EQUIVALENTS

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 2,628  2,806 

Amount in thousands of BDT
Note 31 December 

2025
31 December 

2024

Cash in hand

Cash at bank:

Cash and cash equivalents in the statement of cash flows  170,208  1,066,687 
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11. SHORT TERM INVESTMENTS

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 2,574,562  2,896,653 

11.1 Investments with scheduled commercial banks and T-Bills

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 2,574,562  2,896,653 

10.1 Term deposits

10.2 Current account with scheduled commercial banks

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 -  400,000 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 175 

 82 

 18 

 25 

 170,208  507,271 
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12. SHARE CAPITAL

12.1 Percentage of shareholdings

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Authorised:

 200,000  200,000 

Issued, subscribed and fully paid up:

 4  4 

 49,444  49,444 

 143,300  143,300 

 192,744  192,744 

31 December 2025 31 December 2024

No. of shares Value (BDT)  No. of shares  Value (BDT) 

 215 

 19,274,318  192,744  19,274,318  192,744 

31 December 
2025

31 December
2024

100.00% 100.00%
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In thousands of BDT
31 December 

2025
31 December 

2024

31 December 2025 31 December 2024

 Shareholding  
% 

 Value (‘000)  Shareholding  
% 

 Value (‘000) 

100.00%  794,320 100.00%  667,208 

31 December 2025 31 December 2024

 Number of 
shareholders 

 Total number 
of shares 

 Number of 
shareholders 

 Total number 
of shares 

 111 

 7  12 

 2 

 4  2 

 5  8 

 2  1 

 1,755  19,274,318  2,991  19,274,318 

Holdings 31 December 
2025

31 December 
2024

100.0% 100.0%
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13.1 Capital reserve

13. RESERVES

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 5,166  5,166 

14. RETAINED EARNINGS

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Closing balance  2,043,603  2,246,572 
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15. DEFERRED TAX (ASSETS)/LIABILITIES

31 December 2025

Amount in thousands of BDT

Carrying 
amount on 

reporting date

deductible 
temporary 
difference 

Net temporary difference  140,157 

 28,031 

31 December 2024

Amount in thousands of BDT

Carrying
amount on

reporting date

deductible 
temporary 
difference 

Net temporary difference  96,694 

 19,339 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 8,693 32,042 

 7,449 32,042 

 7,449  32,042
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Amount in thousands of BDT
Note 31 December 

2025
31 December 

2024

17.1

 229,634  150,752 

16. DEFINED BENEFIT LIABILITIES/(ASSETS)

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Closing balance  (7,410)  6,890 

16.1 Movement in fair value of plan assets

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 41,284  30,530 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Closing balance  33,874  37,420 

17. TRADE PAYABLES
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18. OTHER PAYABLES AND PROVISIONS

19. ADVANCE FROM CUSTOMERS

18.1 Provisions

17.1 Intercompany payables

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 147,384  77,654 

Amount in thousands of BDT
Note 31 December 

2025
31 December 

2024

18.1

18.2

 1,298,022  1,522,013 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Closing balance  120,452  120,452 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Closing balance  52,646  5,460 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 8,343  8,282 
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20. SHORT TERM FINANCING

Amount in thousands of BDT
Total amount 3 months 

or less
3 - 6 

months
6 - 9  

months
9 - 12 

months

Amount in thousands of BDT
Total amount 3 months 

or less
3 - 6 

months
6 - 9  

months
9 - 12 

months

Closing balance  573,820  450,474  98,067  25,279  - 

21. LEASE LIABILITIES

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Closing balance  95,885  189,114 

 95,885  189,114 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 8,842  17,093 

21.2 Amounts recognised in the statement of cash flows

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 66,021  90,658 
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23. UNCLAIMED DIVIDEND PAYABLE

23.1 Dividends declared

23.2 Dividends paid during the year

22. CURRENT TAX ASSETS/(LIABILITIES)

Amount in thousands of BDT
31 December 

2025
31 December 

2024

Closing balance  11,607  56,071 

Closing balance  1,200,053  1,064,295 

Closing balance  1,188,446  1,008,224 

Amount in thousands of BDT 2024 2023

 1,002,265  578,229 

 Amount in thousands of BDT 2025 2024

 1,001,775  578,066 
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23.3 Unclaimed dividend payable

23.4 Year-wise unclaimed dividend payable

24. REVENUE

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 2,198  1,709 

Amount in thousands of BDT
31 December 

2025
31 December 

2024

 771  772 

 2,198  1,709 

 Amount in thousands of BDT 2025 2024

 3,567,879  3,383,337 

2025 2024

Quantity in  
MT

 In thousands 
of BDT

Quantity in  
MT

  In thousands 
of BDT 

Total net revenue  5,475  3,567,879  6,101  3,383,337 

24.1 Quantity and amounts of revenue by category
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25.1 Cost of goods manufactured

25.1.1 Materials consumed

Amount in thousands of BDT Note 2025 2024

Finished goods at 1 January 2025

 130,062  130,308 

Addition during the year

25.1

 2,471,463  1,960,471 

Finished goods at 31 December 2025

 (197,752)  (130,062)

Cost of sales  2,403,772  1,960,717 

25. COST OF SALES

Amount in thousands of BDT Note 2025 2024

Materials consumed 25.1.1  2,173,905  1,640,620 

Manufacturing overhead:

5.1

 297,558  319,851 

 2,471,463  1,960,471 

Amount in thousands of BDT 2025 2024

 2,173,905  1,640,620 
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26. OPERATING EXPENSES

28. OTHER INCOME/EXPENSE

 Amount in thousands of BDT 2025 2024

 429,011  681,102 

 Amount in thousands of BDT 2025 2024

Finance income  315,797  293,919 

Finance costs  16,307  69,628 

 299,490  224,291 

27. NET FINANCE INCOME

 Amount in thousands of BDT Note 2025 2024

28.1

 24,753  23,553 
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28.1 Non-current assets disposed during the year

Amount in thousands of BDT
Cost Accumulated 

depreciation
Written down 

value
Sale proceeds

2025 Total  34,412  (31,760)  2,656  -  (2,652)

2024 Total  492,167  (490,294)  1,873  5,654  3,782 

29. INCOME TAX EXPENSE

30. OTHER COMPREHENSIVE INCOME

Amount in thousands of BDT 2025 2024

 187,671  187,448 

Amount in thousands of BDT 2025 2024

19.11%  187,671 21.93%  187,448 

Amount in thousands of BDT 2025 2024

 4,976  - 
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Amount in thousands of BDT 2025 2024

Earnings per share (BDT) (a/b)  41.21  34.62 

31. EPS, NAV PER SHARE AND NOCFPS

31.1 Earnings per share (EPS)

31.2 Net Asset Value (NAV) per share

31.3 Net operating cash flow per share (NOCFPS)

Amount in thousands of BDT 2025 2024

 2,241,512  2,444,482 

Net Asset Value per share (BDT) (a/b)  116.30  126.83 

Amount in thousands of BDT 2025 2024

Net operating cashflows per share (BDT) (a/b)  (21.54)  25.62 
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32. RECONCILIATION OF NET INCOME WITH CASHFLOWS FROM OPERATING ACTIVITIES

Amount in thousands of BDT Note 2025 2024

Cash flows from operating activities

 28 

 738,480  674,220 

8

7

17

18

 (232,479)  807,483 

 21.1 

 22 

Net cash generated from operating activities  (415,203)  493,782 

33. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT
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33.1 Financial risk management

33.1.1 Credit risk

(b) Ageing of trade and other receivables

Amount in thousands of BDT Note 2025 2024

7

11

 2,812,333  3,987,682 

 58,710  19,526 
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33.1.3 Market risk

In Thousands USD

Foreign currency denominated assets

Foreign currency denominated liabilities

 (6,107)

 (6,107)

 (6,107)

In Thousands USD

Foreign currency denominated assets

 Foreign currency denominated liabilities 

2025 2024

USD 122.30
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(b) Interest rate risk

(a) Parent and ultimate controlling party

(b) Transactions with key management personnel

Strengthening Weakening

Amount in thousands of BDT

2025

 22,406  (22,406)

2024

34. RELATED PARTY DISCLOSURES

Amount in thousands of BDT 2025 2024

 23,515  41,562 

Number of persons  1  1 
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(c) Other related party transactions

36.1 Technology & trademark royalty and technical assistance fees

Amount in thousands of BDT

Transaction values for the 
period ended 31 December

Balance outstanding 
as at 31 December

Relationship 2025 2024 2025 2024

Name of the party

Dividend

 821,612  474,007  -  - 

Technology & trademark royalty

 191,732  89,724 (600,285)  403,793)

 1,260,647  1,258,526  (146,575)  (77,654)

Intercompany services

 348,866  342,778  1,819  2,806 

Total related party transactions and balances  2,622,858  2,165,035  (745,041)  (478,641)

35. INSTALLED CAPACITY AND ACTUAL PRODUCTION

36. OTHER EXPENDITURE IN EQUIVALENT FOREIGN CURRENCY

(Based on 7 days Production)

 Installed Capacity - MT 
 (Multiple shift basis) 

 Actual Production - MT 
 (Multiple shift basis) 

 Category 2025 2024 2025 2024

18,600 18,600 5,634 6,261 

Amount in thousands of BDT Note 2025 2024

 25,664  89,724 

Amount in thousands of BDT 2025 2024

 25,664  89,724 
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36.2 Technology and trademark royalty

Amount in thousands of BDT

Amount In thousands of BDT 2025 2024

 191,732 

 (166,069)

 25,664 

37. CONTINGENT LIABILITIES

38. COMMITMENTS

Amount in thousands of BDT 2025 2024

 4 

 445 

 36,194  12,425 

Amount in thousands of BDT 2025 2024

 437,312  838,357 
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39. NUMBER OF EMPLOYEES

41. BASIS OF MEASUREMENT

42. GOING CONCERN

43. MATERIAL ACCOUNTING POLICIES

40. EVENTS AFTER THE REPORTING PERIOD

ii. Subsequent costs

iii. Depreciation

i. Recognition and measurement

A.

C.
D.
E.
F.
G.
H.
I.

K.
L.
M.
N.
O.
P.

R.

A. Property, plant and equipment
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iv. Retirements and disposals

v. Capital work in progress

i. Recognition and measurement

iii. Amortisation

B. Intangible assets

Category Rate (%)
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C. Financial instruments

i. Recognition and initial measurement

 
 

Financial assets

Financial assets at amortised cost

 
 

 
 

Financial assets at fair value through other 
comprehensive income

 
 

Financial liabilities

Financial liabilities recognised at amortised cost

 
 

iii. Derecognition

Financial assets 
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Financial liabilities 

 
 

D. Share capital

E. Impairment

Financial instruments and contract assets 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
Measurement of ECLs 
 

 
 

 
 

 
 

 

 

 
 
Write-off 
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F. Lease

Policy applicable from 1 January 2019

As a lessee

    

    

 

Short-term leases and leases of low-value assets

Policy applicable before 1 January 2019

G. Inventories
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participation fund)

v. Cash settled share based payments 

 
  

 
  

 
  

 
  

 

I. Provisions

J. Contingencies

i. Contingent liability

ii. Contingent asset

K. Revenue from contracts with customers

Revenue recognition under IFRS 15
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ii. 

M. Foreign currency

O. Statement of cash flows

P. Comparatives and rearrangement

Q. Reporting period

R. Events after the reporting period

44. NEW ACCOUNTING STANDARDS OR 
AMENDMENTS FOR 2025 AND FORTHCOMING 
REQUIREMENTS

(i) New Currently effective requirements: 

(ii) Forthcoming requirements:



Unilever Consumer Care Limited

PROXY FORM

Monday, 18th May 2026 at 11:00 a.m. through Digital Platform

Note:

UCL.bangladesh-info@unilever.com
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